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This publication was prepared by the Balance of Payments Department. It reflects the latest
developments in the external sector of the Republic of Kazakhstan and provides statistical reports on the
balance of payments, international investment position and external debt of the country, as well as analytical
commentaries to these reports. Statistical reports are supplemented by detailed analytical tables describing
the methodology of external sector statistics and data sources for compilation. A separate statistical annex
presents the structure of stocks and flows of international investment by type of investment. It is published
on quarterly basis (in January, April, July and October) and available in three languages: Kazakh, Russian
and English.

Adjustments to previously published historical data series are possible in case of the changes in
accounting methodology of statistical data and (or) availability of additional information about foreign trade
transactions. In accordance with the regulations, statistics of the external sector of the Republic of
Kazakhstan is revised twice a year - during the compilation of reports on the balance of payments,
international investment position and external debt for the half year and for the full year and covers the two
years prior to the reporting. Updated data are published annually in May and November.

The main source for clarification of data is the emergence of additional information received at the
time of compilation of the reports – the data obtained in the framework of registration and notification of
foreign currency transactions, the identification of statistical discrepancies in reconciliation of data with
others, except for statistical reporting on the balance of payments, data sources, as well as clarification of
official trade statistics.

Due to rounding of data in separate cases in the tables provided in this publication, there may be
minor differences in the last digit between totals and sum.

The date of compilation of statistical data for this publication is June 30, 2021. The date of the last
update of data for the period 2018-2021 is June 30, 2021

Additional information about the presentation of statistical data can be obtained from the Balance of
Payments Department:

at the following address: Z05T8F6, Nur-Sultan city, district "Esil", Ave. Mangilik El, building 57A
by phone: (717) 277-55-23 (balance of payment)

(717) 277-55-40 (international investment position and external debt)
by email: meruyert.nursadyk@nationalbank.kz

Statistical reports on the balance of payments, international investment position and gross external
debt in standard and analytic representations, as well as a methodological commentary on the compilation of
these reports are available on the website of the National Bank of Kazakhstan: http://www.nationalbank.kz.
The specified statistical reports are published on the NBK’s website on the 90th day after the end of the
reporting period and are available in Kazakh, Russian and English languages.
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BALANCE OF PAYMENTS

BALANCE OF PAYMENT OF THE REPUBLIC OF KAZAKHSTAN
for the 1st of quarter of 2022

Current Account
According to the results of the 1st quarter of 2022, the current account had a surplus and

amounted to 2.5 billion US dollars (hereinafter referred to as the $), for the 1st quarter of 2022,
the current account deficit was $1.6 billion (Appendix 2). The transition of the negative balance
of the current account into the positive zone is associated with an improvement in the state of the
trade balance (Figure 1).

The trade surplus amounted to $9.9 billion having increased by $6.3 billion compared to
the same period last year. The growth of the surplus is ensured by the outstripping growth rate of
exports of goods over imports.

Export of goods increased by 66.2% from $11.5 billion in the 1st quarter of 2021 to $19.1
billion in the 1st quarter 2022. The increase in exports is primarily due to an increase in the
export of oil and gas condensate (58.1% of official exports) by 2 times or by $5.4 billion to $11.1
billion due to rising oil prices by 77.1% with an increase in quantitative deliveries by 11.8%. A
significant increase in export of goods is due to the recovery in oil prices starting from the 2nd

quarter of 2021. The price of oil continued to grow and amounted to $99.0 per barrel in the 1st

quarter of 2022.
Export of ferrous metals increased by 31.8%, export of non-ferrous metals - by 25.1%.

Export of grain increased by 71.2%.
Imports of goods increased from $7.8 billion in the 1st quarter of 2021 to $9.1 billion in

the 1st quarter of 2022, by 17.0%. The increase in imports of goods was due to an increase in
intermediate goods by 30.4% or by $1.1 billion.

Import of consumer goods increased by 3.7% or by $104.2 million, of which food
products by 13.2% or by $98.3 million and non-food products by 0.3% or by $5.9 million.
Import of investment goods (means of production) increased by 6.0% or by $96.7 million.

The deficit in the balance of international services has increased by 70.4% to $0.5 billion
relative to the indicator for the 1st quarter of 2021. The increase in the deficit in the balance of
services is associated with an increase in imports of services by 22.6%. Foreign trade turnover in
services increased by 17.0% and amounted to $3.2 billion.
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Figure 1. Main components of the current account
(billion US dollars)
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BALANCE OF PAYMENTS

The export of services amounted to $1.3 billion having increased by $0.1 billion. The
increase in the export of services was mainly due to the growth in the income of domestic
transport companies on the pipeline transit of oil and gas through the territory of the republic
(34.0% of the export of services) by 7 .5% or by $34.1 million to $0.5 billion. Also, the increase
in exports of services was affected by the growth in income of Kazakhstani companies
transporting goods of non-residents by road, by 48.1% or $28.5 million and incomes of residents
from construction services by 58.3% or by $15.7 million. Expenses of non-residents on trips to
Kazakhstan increased by 58.7% or by $51.1 million and amounted to $138.2 million.

Imports of international services amounted to $1.9 billion having increased to $0.3
billion. The growth in imports of services was due to an increase in residents' spending on other
business services (30.5% of imports of services) which are mainly related to the implementation
of large infrastructure projects in Kazakhstan, by 7.6% or $40.7 million. Also, non-residents'
income from transport services increased by 19.0% or $76.4 million, mainly due to a decrease in
revenues in favor of non-residents from services for the transportation of goods of residents by
rail. Expenses of Kazakhstanis for trips abroad increased by 63.5% or by $146.4 million and
amounted to $376.9 million.

The deficit in the balance of primary income increased by 40.2% comparing to the same
period in 2021 and amounted to $6.8 billion. The increase in the deficit was due to foreign direct
access income.

Income of residents from investment increased by 5.4% comparing to the 1st quarter of
2021 and amounted to $475.4 million. The growth was provided by income of Kazakhstani
enterprises from participation in the capital of foreign subsidiaries. Income from the country's
official reserves (reserve assets and foreign assets of the National Fund) increased by 12.8% to
$253.1 million which account for about half of residents' income from investment.

Investment proposals to be provided to non-residents increased by 37.8% to $7.4 billion.
dollars, including the set of non-residents from direct investments increased by 39.0% from $4.6
billion in the 1st quarter of 2021 to $6.6 billion in the 1st quarter of 2022. 79.9% of total
investment income payable comes from equity participation in the form of distributed income
(and dividends) or in the form of a share of foreign ownership in retained earnings (or loss) of
Kazakhstani enterprises (so-called reinvestment). Non-direct investment fees raised by 4.0% and
received $549.7 billion.

The deficit in the balance of secondary income was $23.4 million (deficit of $28.4
million in the 1st quarter of 2021). The deficit in the balance of secondary income is due to the
operations of individuals on money transfers.

Remittances of individuals (personal transfers) abroad decreased by 8.7% and amounted
to $281.8 million. The increase occurred mainly in transfers to the Russian Federation,
Kyrgyzstan, Uzbekistan, Armenia and Turkey. Transfers to individuals from abroad decreased
by 26.9% to $56.7 million, mainly due to a decrease in receipts from the Russian Federation and
the Republic of Korea. At the same time, transfers from the USA increased.

In terms of public sector operations, the increase in revenues to the republican budget of
import customs duties from the EAEU states exceeded the increase in Kazakhstan's payments to
the budgets of the union states. As a result, the positive balance of transfer operations of
government bodies amounted to $243.3 million.
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Financial account (except for operations with reserve assets of the National Bank)
The net outflow on the financial account (excluding reserve assets) for the 1st quarter of

2022 amounted to $4.3 billion (in the first quarter of 2021, there was a net inflow of $0.3
billion). The higher growth of residents' assets compared to the growth of their liabilities ensured
net capital outflow or "net lending to other countries" for financial transactions.

Table 1
The balance of financial account (excluding reserve assets)

("+" – increase in assets/liabilities; "-" – decrease in assets/liabilities)

millions of US dollars
1q 2020 1q 2021 1q 2022

Financial Account -588,1 -300,6 4315,6
Net acquisition of financial assets 587,6 2406,3 6934,1

Direct investment
Portfolio investment and derivatives -353,1 761,3 371,9
Other investment -1438,3 -1888,2 -4,6

Net incurrence of liabilities 2379 3533,3 6566,7
Direct investment 1175,7 2707 2618,4
Portfolio investment and derivatives 1560,4 579,8 1943,5
Other investment 159,9 589,7 -666,1

In terms of sectors of the economy of residents, net capital outflow (or net lending to
other countries) in the 1st quarter of 2022 was provided mainly by the private sector (Table 2).

T
Table 2

Financial account balance (excluding reserve assets)
by sector of the economy

("+" – increase in assets/liabilities; "-" – decrease in assets/liabilities)

millions of US dollars
2020 2021 1q 2022

Financial account -588,1 -300,6 4315,6
Central Bank -137,9 -468,0 1449,6

Net acquisition of financial assets 18,9 49,0 1504,3
Net incurrence of liabilities 156,9 517,0 54,7

Banks -524,3 855,4 -944,5
Net acquisition of financial assets -369,6 923,4 1261,2

including direct investment transactions -4,1 110,3 17,6
Net incurrence of liabilities 154,7 68,1 2205,7

including direct investment transactions 36,0 14,5 184,9
General Government -533,3 -2266,1 166,3

Net acquisition of financial assets -1148,5 -1136,3 -154,5
Net incurrence of liabilities -615,2 1129,8 -320,7

Other sectors 607,4 1578,1 3644,2
Net acquisition of financial assets 2086,8 2570,3 4323,0

including direct investment transactions -404,7 595,0 353,0
Net incurrence of liabilities 1479,4 992,2 678,7

including direct investment transactions 1524,4 565,3 1758,7

In the structure of the financial account by type of investment, net capital inflows are
recorded for direct investments and other medium- and long-term investments, and net outflows
of resources are recorded for short-term and portfolio investments (Figure 2).
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