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JSC "NAC KazAtomProm" (hereinafter referred to as "the Financial indicators:
Group") published its operational results for the TH 2025. 6M 6M .
bin, KZT 2025 2024 Ciff (%)
As a result of changes in the Group's financial indicators Revenue 660 701 6%
and changes in WACC, we have revised the price of one
share to 52%, with a potential growth of 16% from the COGSs (374)  (443) -16%
current market price, accompanied by a BUY . 87 oss o
recommendation. Gross profit ’
Operating profit 254 227 +12%
Net income 263 573 -54%

Cash and cash 584 152 +284%

equivalents
TH 2025 results based on the consolidated
financial statements:
Ratios:
_ . . 6M2025 | 6M2024
» Asof _the 6M 202_5, the revenue decline was driven by ROA : 0% : 270
the discontinuation of uranium product sales and a T . SO
reduction in uranium sales volumes. ROE P29% 0 49%
» Uranium production volume increased by 13% as a Source: Company data, BCC Invest analysis
result of a higher production plan, while the
expected reduction in the target indicator at the
Inkai JV is not anticipated to have a significant Shareholders:
impact on the company’'s overall production plans
for 2025.

» Sales volume declined by 2% year-over-year,
primarily due to the timing of customer orders and 24%
delivery schedules, which can vary significantly.

» As of the 6M 2025, the cost of sales decreased by 16%
driven primarily by a reduction in uranium

purchases from joint ventures and associates. With m Kazakhstan's sovereign wealth fund
fewer of these transactions, costs were largely Samruk-Kazyna

influenced by prevailing spot prices and applicable CITIBANK (nominee holder)
discounts, further contributing to the overall

m Ministry of Finance of the Republic of

decrease. Kazakhstan

» The level of debt amounted to 192 bin KZT as of the
6M 2025, representing a 28% increase compared to

the indicator in 2024. Market metrics:

Changes and updates to the valuation model: Number of shares 299,356.608
The uranium spot price forecasts were revised based on Market capitalization 6,438
Capital 1Q and Bloomberg analytical databases. (bIn, KZT)

The discount rate (WACC) was raised to 157% in 52-week range (KZT) 16,080 - 24,999

response to market changes. Additionally, uranium
production and sales volumes were updated, and the
net debt value was adjusted according to the results of
the 6M 2025.

Operating performance, tons:
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Spot price of uranium performance, USD/Ib:
120
95
70
45
20
2020 2021 2022 2023 2024 2025 2026 2027 2028
=== Spot price of uranium (Capital 1Q) Spot price of uranium (Bloomberg) ==@== Average spot price of uranium

Public Company Comparables
We examined the metrics of peer company EV/EBITDA, P/E as the most indicative multiples of Group
performance.

Peer companies analysis

Company Country Ticker Industry EV/EBITDA

JSC National Atomic Company Kazakhstan KASKZAP Coal and Consumable 6.24
Kazatomprom Fuels

Cameco Corporation Canada TSX:CCO Coal andF(;le’;sumable 40.04 86.56

Source: Capital 1Q, BCC Invest analysis

EV/EBITDA P/E

| | | |
'Group 6.24x " Group 10.88x :
:multiple : : multiple I
| | | |
I 11 I
'peer 4004x ! peer 86.56x |
company 1 company I
Imultiple I U multiple |
I 11 I
| | | |
g S USSR NN SR R —— o4 e o o oo oo o e e e e e o e e e e e o o4

The difference in EV/EBITDA and P/E multiples between Kazatomprom and Cameco indicates that the market
values the Kazakh company more cautiously, implying not only more modest growth expectations but also
potential upside should its performance strengthen.



(P\
EQUITY RESEARCH bcc invest \rJ)
KAZATOMPROM

NATIONAL ATOMIC COMPANY

JSC "NAC KazAtomProm" (KAP)
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Ticker KASE: KZAP Target price (12M): 52 $ Upside: +16%

Ticker LSE: KAPq Current price: 45% Rating: BUY

Discount rate calculation:

ear US Treasury YTM)

Risk free rate (10-

Country risk premium

Beta unlevered

Beta relevered : 0.76

EqUIty”Skpremlum ...................................................................................................................................................... 971% ...............
c°st of Ca p, ta|bef°retax|n USD ............................................................................................................................................ 13 24% .............
Cp|US 20242043 ......................................................................................................................................................................... 229% ..............
CleZ 20242043 ......................................................................................................................................................................... 536% ..............
c°st of Ca p. ta| beforetaxm Kz-|- ............................................................................................................................................ 1663% .............
Debtcap,ta”ate ....................................................................................................................................................................... 1 831% ..............
Taxrate ............. 2 OOO% .............
c°st of Debt , n KZT ...................................................................................................................................................... oo 1455% .............

Capital structure

Debt/Invested Capital i 4959%

WACC 15.65%

Table N21. Key financial indicators forecast

6M 2025 2026 | 2027 | 2028 | 2029

Y o P S et A M et
NOPAT | 302,609 | 672387 | 890938 | 1180983 | 1239383
———————— e
D&A | 75052 | 155613 | 164,085 | 174151 | 142371
777777777777777777777777777777777777 T T e e
CapEX | (64543) | (139,409) | (174262) | (219570) | (226]57)
R T T T T T T T I
Change in NWC | 42825 | (542175) | (252397) | (328M17) | (47,703)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, - -

| | |
FCFF | 355043 | 146415 | 628364 1 807,448 | 107,893
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, —_—_————— - - - 4+
| | |

Discount period } 1 } 2 I 3 I 4 I 5
777777777777777777777777777777777777 I T e et
Discount rate } 15.7% } 15.7% \ 15.7% [ 15.7% [ 15.7%
777777777777777777777777777777777777 v
Discount factor | 08 | o075 | 065 | 056 | 048
777777777777777777777777777777777777 pm————————
Discounted cash flow | 307,783 | 109474 | 406258 | 451408 | 535569
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, t77777777.__________l_________J._________\_________.
FCFF Discounted | 1810492 |
———————————————————————————————————— t————————

‘ 1
v | 4531838 !
____________________________________ LS
EV | 6342330 |
———————————————————————————————————— o=
Net Debt | 391988 !
———————————————————————————————————— Fo———————
Investment property } 321914 :
———————————————————————————————————— F————————
Investments } 227222 |
———————————————————————————————————— t———————
100% EV | 7,283,454 |
———————————————————————————————————— e |
Number of shares, min } 259 :
____________________________________ I —
Fair value of the share, KZT/share I 28,083 :
———————————————————————————————————— P——
Fair value of the share, USD/share* } 52 :
************************************ tr————————
Current price, USD/share } 45 |

Upside 16%

*540.05 USD/KZT exchange rate was used.
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«Risk Information for Clients of JSC «BCC Invest»

Important Information:

This material is distributed solely for informational purposes. The distribution of this material does not
constitute investment consulting activity. The information provided in this material is not an individual
investment recommendation. The recipient of this material should not rely solely on the presented
information for decision-making. Calculations, historical data, and other information that may be
contained in this material have been prepared by the employees of JSC "BCC Invest" based on information
and data obtained from public sources. JSC "BCC Invest" does not verify and is not obligated to verify the
completeness, accuracy, and reliability of such information. Any information provided by JSC "BCC Invest"
is used by the client solely at their own discretion and at their own risk.

The information provided by JSC "BCC Invest" is not an offer to purchase and/or an obligation to sell any
security, an inducement to enter into a transaction, or a recommendation to the recipient of the
information on investment, tax, and legal issues, including the suitability of the transaction for the specific
goals of the recipient of the information.

Before conducting transactions with securities, including foreign securities, currencies, derivative financial
instruments with various types of underlying assets (hereinafter referred to as "Financial Instruments"), for
which information is provided by JSC "BCC Invest," recipients of this information must familiarize
themselves with the documents characterizing these financial instruments (such as the prospectus) and
conduct comprehensive consultations with their financial, legal, tax, accounting, and other advisors before
entering into a transaction with financial instruments. Entering into transactions with financial
instruments involves certain risks, for which JSC "BCC Invest" cannot be held liable, as these risks are
beyond the reasonable control of the parties and their ability to foresee and prevent the consequences of
such risks is limited or impossible. The recipient of the information must independently assess the
feasibility of entering into transactions with financial instruments. The recipient should not enter into a
transaction if its economic and legal substance, documentation, conditions, and associated risks remain
unclear or do not align with the recipient's goals, intentions, and expectations. Entering into transactions
with financial instruments may entail significant financial and other risks. For this reason, such
transactions are intended for individuals who are willing to assume the associated risks and are capable of
bearing the potential financial losses. Before entering into any transaction, the recipient of the information
must ensure that they understand the risks associated with entering into the respective transaction and
possess the necessary financial and other resources to fulfill their obligations under any scenario. When
making a decision to conduct operations in the financial market, it is essential to consider that investing in
financial instruments carries the risk of not receiving the expected income, losing part or even all of the
invested funds, and incurring potential expenses and losses. Information about forecasted positive returns
should be regarded as speculative. Past investment performance does not determine future results, and
the value of assets can increase or decrease. Changes in foreign exchange rates can also cause the value of
investments to decrease or increase. JSC "BCC Invest" does not provide guarantees or assurances and
accepts no responsibility for the financial results that may be obtained by the recipient of the information
based on the use of this information.

Conflict of Interest

We inform you that JSC "BCC Invest" provides services similar to those described in the standard forms of
agreements for brokerage and custodial services to third parties. Additionally, we accept orders from third
parties under other agreements and conduct transactions and other operations with securities and other
financial instruments in the interests of third parties and for our own interests. We also provide other
services to third parties in conjunction with various types of professional activities according to the
current legislation of the Republic of Kazakhstan. These services include, but are not limited to,
information services, financial consulting, underwriting, bondholders' representative services, asset
management, and market-making services.

During the provision of the aforementioned services, JSC "BCC Invest" receives remuneration for these
services, which may lead to a conflict of interest between JSC "BCC Invest" and the client.

JSC "BCC Invest" does not recommend that clients engage in transactions with financial instruments if
such transactions may result in a conflict of interest.

State license N2 3.2.235/12 dated 10.07.2018 for conducting activities in the securities market.
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