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Monthly Key Indicators & Forecasts

Kazakhstan’s macroeconomic indicators

GDP growth, % (2017 — 7M18) YoY growth by sectors, % (7M18)
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Macroeconomic indicators of Kazakhstan’s key trade partners

GDP growth, % Inflation, YoY %
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Kazakhstan's international reserves and external trade

International reserves, USD bin

External trade 2015-2023f, %

100 120
30 100
60 80
60
40
40
20
20
0
Jan 18 Feb 18 Mar 18 Apr18 May 18 Jun 18 Jul 18 0
2015 2016 2017 2018f 2019f 2020f 2021f 2022f 2023f
W National Fund  ® NBK Reserves
W Export M Import
Export 1Q18, % Import 1Q18, %
= [taly m Russia
30% = Netherlands = China
= China 379 = US
= Russia = Germany
= France 2;% = [taly
0
11%  u switzerland 2% 7 = Turkey
= Romania 2% = Uzbekistan
3% South Korea 3% South Korea
0,
3/;y 10% Spain 6% France
7 e other other
4% %
8% 8% 8% 16%
Gross FDI inflow, USD bin Inward FDI stock by investing country, USD bin
25
37.1
20
= Netherlands
15 = US
70.0
10 = France
5.9
. 9.7 Japan
0
other
2013 2014 2015 2016 2017 1Q2018 13.3
B Netherlands mUsS B Switzerland
M Russia China other 28.5

Source: Committee on Statistics of the Ministry of National Economy, National Bank, Bloomberg



Monthly Key Indicators & Forecasts

Commodities & metals

Commodity prices as of 16 August 18 (1M % change) Crude oil vs. natural gas (2018YTD)
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Selected Commodities & Metals: Price Forecasts
Actual Forecasts
Commodity Quote units Price as of Average 3Q18f 4Q18f 1Q19f 2Q19f 2019f
16.08.18 YTD
Energy
Brent Crude oil USD/bbl. 71.43 71.86 73.67 72.25 70.15 70.00 70.00
US Natural Gas USD/MMBtu 2.91 2.84 59.00 65.15 62.00 50.00 46.90
Uranium USD/lb. 26.3 22.7 25.0 25.0 30.0 30.0 60.6
Coal ARA USD/MT 118.15 106.42 91.50 85.00 79.00 75.00 74.00
Industrials
Iron ore USD/MT 73.30 76.18 62.50 62.00 60.00 58.00 58.38
Zinc USD/MT 2,392.00 3,106.67 2,880.50 2,905.50 2,900.00 2,900.00 2,932.75
Lead USD/MT 2,040.00 2,395.23 2,350.00 2,335.00 2,332.30 2,338.05 2,384.38
Aluminium USD/MT 2,048.00 2,178.94 2,150.00 2,150.00 2,100.00 2,150.00 2,175.80
Copper USD/MT 5,938.00 6,793.28 6,557.50 6,750.00 6,700.00 6,900.00 6,900.00
Precious metals
Gold USD/t oz. 1184.00 1316.52 1250.00 1275.00 1275.00 1282.50 1288.00
Silver USD/t oz. 14.71 16.53 16.00 16.25 16.50 17.00 17.00
Platinum USD/t oz. 784.50 923.20 850.00 890.00 875.00 910.00 968.00

Source: Market consensus, Bloomberg, projections as at 16 August 2018
* Note: Based on current market dynamics, we now expect Brent price to average at USD73-74pb in 2Q18
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Financial markets
Emerging market currencies/USD vs. DXY Index, 1M %
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Disclaimer & Disclosures

The Research and Knowledge Management Department Strategy and Portfolio Investment Block of JSC
“Samruk-Kazyna” (hereinafter referred to as “the Research Team”) is responsible for the analysis of this
report. The Research Team certifies that all views expressed in this Research report (hereinafter referred
to as “Report”) reflect the Research Team’s personal views.

The Report is based on the information taken from the sources which the Research Team considers
reliable and takes every care and precaution to ensure that information related to the Report published
on the corporate website of JSC “Samruk-Kazyna” is accurate and regularly updated, but neither the
Research Team nor JSC “Samruk-Kazyna” make no guarantee, warranty of any kind, express or implied,
or make no representation as to the accuracy or completeness of the information contained in the Report
or otherwise, and it should not be relied on as such. The Research Team may change the information
contained in this Research at any time without notice.

Neither the Research Team nor JSC “Samruk-Kazyna” or any of its officers, employees shall be liable
for any losses or damage that may result from use of the information contained in the Report as a
consequence of any inaccuracies in, errors or omissions, if any, from the information which the Report
may contain or otherwise arising from the use and/or further communication, disclosure, or other
publication of the information contained in the Report.

This Report is solely intended for general informational purposes and is provided for internal distribution
within JSC “Samruk-Kazyna”. This Report is not in any sense a solicitation or offer of the purchase or
sale of securities or any assets in any jurisdiction.

No part of this material may be copied or duplicated in any form by any means or redistributed without
any prior written consent of JSC “Samruk-Kazyna”. Additional information is available upon request.




