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Dear Contributors and Beneficiaries!

I present to you the Annual Report on the activ-
ities of the Unified Accumulative Pension Fund 
for 2021. The reporting year was, perhaps, one 
of the most interesting and unusual in the his-
tory of the Kazakhstan funded pension system. 
The interest of contributors and beneficiaries in 
their pension savings has increased significant-
ly. For the first time, they received the right to 
use part of their savings for alternative purpos-
es established by law: to use them for improving 
housing conditions and medical treatment, to 
independently choose management companies 
and transfer their savings to them for invest-
ment management.

Fulfilling the instruction of the Head of State 
Qassym-Jomart Tokayev to grant citizens the 
right to early use of part of their pension sav-
ings, UAPF, together with all interested parties 
- authorized operators, government agencies 
- built all the algorithms in such a way that citi-

Welcoming Address of the Chairman
of the Executive Board of UAPF JSC

zens could simply and easily take advantage of 
this opportunity. The Fund promptly provided 
its contributors and beneficiaries with all servic-
es for obtaining information about their savings, 
broken down by amounts that make up the suf-
ficiency threshold and funds available for use. 
In addition, UAPF specialists have upgraded the 
pension calculator, which makes a forecast cal-
culation of future pension benefits, taking into 
account early withdrawals and without them. 
Thus, citizens can independently analyze the 
data and make an informed decision on the use 
of pension savings. Further, all business pro-
cesses for citizens (on applying for funds and 
on further processing of documents for a real 
estate transaction or providing the necessary 
medical certificates for treatment) take place on 
the side of banks-authorized operators on the 
principle of “one stop shop”. More than KZT2.6 
trillion was transferred to the special accounts 
of Kazakhstanis opened in banks that were au-
thorized operators in 2021. As a result, in 2021, 
hundreds of thousands of Kazakhstanis have 

solved their housing problems and improved 
their health.

Withdrawal of significant amounts from the pen-
sion system affected the decrease in the growth 
of pension savings, but did not affect the stabil-
ity and systematic development of the funded 
pension system as a whole. At the end of the 
year, more than KZT13 trillion was accumulated 
in the accounts of contributors. This figure was 
formed from incoming contributions and in-
vestment income. At the same time, the income 
even exceeded contributions. The amount of 
net investment income on the accounts of con-
tributors for 2021 amounted to about KZT1.4 
trillion, while contributions were received in the 
amount of KZT1.3 trillion. The yield on UAPF 
pension assets in 2021 managed by the Nation-
al Bank of Kazakhstan since the beginning of 
the year amounted to 11.13% (which was high-
er than the yield on term bank deposits), with 
inflation of 8.4%.

An important event, in my opinion, was the im-
plementation of the choice of investment strate-
gy by contributors and the transfer of part of the 
savings, exceeding the threshold of sufficiency, 
to financial companies - investment portfolio 
managers (IPM). UAPF has developed a special 
service in your personal account on its website, 
through which you can transfer funds without 
leaving your home. As of January 1, 2022, about 
KZT7.5 billion was in trust management of the 
IPM. The amount is much smaller compared 
to the amount of withdrawals for housing and 
treatment. However, this is only the beginning. 
The medical opportunity to choose a IPM allows 
contributors to diversify their savings, increases 
their interest in building their pension capital. 
In addition, this will make it possible to devel-
op investment products and services taking into 
account the interests of contributors, which, ac-

cordingly, will give an incentive for the develop-
ment of the stock market and tools for financing 
the economy. And the most important thing is 
that the invested funds remain in the accumu-
lative pension system and their main purpose is 
preserved - providing income after the end of 
employment.

2021 is also significant in other ways. Legislative 
changes regarding voluntary pension contribu-
tions have begun to take effect. Tax deductions 
for employers who make voluntary contribu-
tions in favor of their employees, the opportu-
nity to take advantage of voluntary savings long 
before retirement age, the ease of opening an 
account - all this should increase the interest of 
contributors in voluntary savings and increase 
savings in general.

One of the results of the year was that pen-
sion accounts for all types of contributions are 
opened automatically. This is the result of a lot of 
work on the development of UAPF services and 
integration with government agencies for data 
exchange. At the same time, the confidentiality 
and security of contributions is maintained.

The Fund’s electronic services are becoming 
increasingly popular. More than 93% of trans-
actions are now carried out automatically and 
online. Thus, all conditions have been created 
for contributors and beneficiaries for the avail-
ability of replenishment and regular monitoring 
of their pension savings.

On January 1, 2021, the Agreement on Pension 
Provision for Workers of the Member States of 
the Eurasian Economic Union (EAEU), signed 
on December 20, 2019, entered into force. The 
main purpose of the Agreement is to form the 
pension rights of workers of the EAEU Member 
States on the same conditions and in the same 
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manner as citizens of the state of employment. 
This means that each member state of the 
EAEU must guarantee citizens of other states of 
the economic union the scope of rights to pen-
sions equal to the scope of rights provided to 
its citizens on similar terms. It should be not-
ed that the UAPF performs the functions of the 
Competent Authority from Kazakhstan for the 
implementation of the Agreement, respectively, 
is the operator of all information and cash flows 
in the implementation of its provisions. In 2021, 
UAPF has already opened about 19 thousand 
individual pension saving accounts for labor mi-
grants from the EAEU member states working in 
Kazakhstan.

In 2021, UAPF completed the implementation 
of its five-year Corporate Development Strategy 
(2017-2021), having completed all the tasks set. 
Over the five years of the strategy, the volume 
of pension savings increased by KZT5.3 trillion 
or 68%, amounting to about KZT13.1 trillion or 
16% of GDP as of January 1, 2022. At the same 
time, the average annual increase in pension 
savings over this period outstrips GDP growth.

At the same time, in 2021, the Board of Directors 
adopted a new UAPF Corporate Development 
Strategy for the next five years. The UAPF has 
defined new goals and objectives, the achieve-
ment and implementation of which is based 
on such values as human-centeredness and 
customer focus, commitment to quality, manu-
facturability, reliability, responsibility, openness 
and transparency.

With best regards, 
Chairman of the Executive Board    
Zhanat Kurmanov
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Largely due to the preparatory measures tak-
en in advance as part of the implementation of 
the goals and objectives of the UAPF Corporate 
Development Strategy for 2017-2021, the UAPF 
continued to fully carry out its activities and 
maintain favorable working conditions and the 
provision of services to prevent the spread of 
the coronavirus infection COVID-19 among em-
ployees and clients of the Fund. 

In 2018, the UAPF Board of Directors approved 
the Business Continuity Management Policy of 
UAPF JSC, on the basis of which the UAPF Busi-
ness Continuity and Recovery Plan was devel-
oped and approved. In 2019, the UAPF Execu-
tive Board approved the Rules for managing the 
continuity, availability and capacity of informa-
tion technology services provided in the UAPF. 
These documents provided for the possibility 
of organizing remote workplaces for the Fund’s 
employees in case of emergency, redistribution 
of functionality and workload between employ-
ees. 

In general, the transition to the remote work for-
mat of the UAPF was carried out promptly - the 
Fund’s activities did not stop for a single day, all 
pension services remained available to contrib-
utors and beneficiaries in full. The total volume 
of pension services for 2021 increased by 45.2% 
compared to 2020, mainly due to an increase 
in the number of electronic services (by 65.95% 
compared to 2020). 

As part of strengthening measures to prevent 
the spread of coronavirus infection (COVID-19), 
protect the life and health of workers, and en-
sure the safety of the population:

in accordance with the established procedure, 
the purchase of special personal protective 
equipment (masks / respirators, gloves, etc.), 
antiseptics, as well as ultraviolet bactericidal 
portable irradiators to ensure quartzization 
of the premises and received documents, air 
purification in service offices from pathogens 
of infectious diseases was ensured;
in order to level the risks of employees get-
ting sick when using public transport, official 
vehicles (task vehicles) were used to ensure 
the transportation of employees involved in 
the organization, control and ensuring the 
continuity of critical business processes;
for uninterrupted remote (remote) work, the 
possibility of using information and commu-
nication technologies was provided, as well 
as the uninterrupted functioning of informa-
tion systems. 

UAPF work in the context
of the COVID-19 pandemic
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I ACCUMULATIVE (FUNDED)
PENSION SYSTEM OF RK

1) Macroeconomic and social indicators1  

According to the World Bank Brief (April 2021), 
in 2021 Kazakhstan’s economic performance 
returned to pre-pandemic levels. Despite in-
creased restrictive measures due to the COV-
ID-19 pandemic in the first half of 2021, the eco-
nomic recovery in the second half of the year 
provided a 4% increase in gross domestic prod-
uct for the year. Whereas in 2020, a decrease in 
Kazakhstan’s GDP by 2.6 percent was recorded.

The volume of GDP of the Republic of Kazakh-
stan for 2021 amounted to KZT83,951,587.9 
million in current prices. 

Gross Domestic Product (in current prices), in million KZT

1Sources: 
- data from the Bureau of National Statistics of the Agency for Strategic Planning and Reforms of the Republic of 
Kazakhstan (stat.gov.kz) by industry: labor and employment statistics, living standards statistics, national accounts 
statistics,
- data from the NBRK Inflation Review,
- Law of the Republic of Kazakhstan On minimum social standards and their guarantees,
- Law of the Republic of Kazakhstan On the republican budget.

In the structure of GDP for 2021, the share of 
production of goods amounted to 40.4%, ser-
vices - 53.8%. The structure of GDP for 2021 by 
type of economic activity is presented in Appen-
dix 1.

The number of unemployed people in 2021 
amounted to 449.6 thousand people. The un-
employment rate was 4.9% of the labor force.

Of the total number of unemployed, the urban 
population amounted to 269.0 thousand peo-
ple (59.8%), the rural population - 180.7 thou-
sand people (40.2%). Of the unemployed, 44.9% 
(201.7 thousand people) were men, 55.1% 
(247.9 thousand people) were women. 59.1% 
(266.0 thousand) of the unemployed popula-
tion belonged to the age group of 25-44 years, 
18.9% (84.8 thousand) - 45-54 years, 13.2% 
(59.4 thousand) - 55 and older, 8.8% (39.5 thou-
sand) - 16-24 years old.

As of January 1, 2022, the economically active 

population amounted to 9,257 thousand peo-
ple, or 48.4% of the total population of the Re-
public of Kazakhstan (19,122 thousand people).

In the total number of economically active pop-
ulation, the urban population accounted for 
59.3% (5,492 thousand people), the rural popu-
lation - 40.7% (3,765 thousand people). The eco-
nomically active population comprised 51.4% 
(4,757 thousand people) of men, 48.6% (4,500 
thousand people) of women.

The employment rate in relation to the econom-
ically active population in 2020 was 95.1%.

Dynamics of indicators of the unemployed population of the Republic of Kazakhstan

Economically active population as of January 01, 2022

54, 378, 858
61, 819, 536

69, 532, 627
70, 649, 033

83, 951, 588
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Of the total number of employed population 
- 8,807.1 thousand people, the number of  
men was 4,554.9 thousand people (or 51.7%), 
 women - 4,252.2 thousand people (48.3%). 

The level of employment in the age group of 25-
34 years old reaches 89% of employment, 35-
44, 45-54 years old - 87%. The employment rate 
of people who have reached the pre-retirement 
age was 53%. The lowest employment (only 5%) 
is observed in the age category of 65 years and 
older.

The largest number of employed people is in 
Almaty, Almaty region, and Turkestan region, 

Age structure of the employed population as of 01.01.2022 (thousand people)

Employed population, total
Agriculture, forestry and fisheries
Industry
Construction
Wholesale and retail trade;
car and motorcycle repair
Transport and warehousing
Accommodation and catering 
Information and communication
Finances and insurance
Real estate operations
Professional, scientific
and technical activities
Administrative and support
services activities
Public administration and defense;
compulsory social security
Education
Public health
and social services
Arts, entertainment and recreation
Other services

8 732.0
1 175.1
1 089.2

630.9

1 421.3
617.5
193.7
159.7
189.0
158.4

254.7

285.5

489.3
1 109.5

512.4
138.4
307.5

8 807.1
1 176.4
1 098.0

641.4

1 451.9
609.5
190.9
161.7
184.9
168.4

247.3

287.5

484.1
1 120.1

526.0
134.7
324.4

75,1
1,3
8,7

10,6

30.6
-8.0
-2.8
2.0
-4.1
10.0

-7.3

2.0

-5.2
10.6

13.5
-3.7
17.0

comparison 
2021 vs 
202020212020

Employed population by type
of economic activity

thsd people

the smallest is in North Kazakhstan, Atyrau and 
West Kazakhstan regions. The smallest number 
of employed people is in the region with the 
smallest population (in the North Kazakhstan 
region). The structure of the employed popula-
tion by regions of Kazakhstan and types of em-
ployment is presented in Appendix 2. 

The level of employment of the population in 
the context of the regions of Kazakhstan in re-
lation to the total population in these regions 
is presented in the diagram below. The highest 
rates of employment are observed in Kostanay, 
Akmola, North-Kazakhstan Pavlodar regions. 
The lowest indicators are in Shymkent, Turke-
stan, Kyzylorda and Zhambyl regions.

The ratio of the employed population to the entire population of the Republic of Kazakhstan
in the corresponding age category,%
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The ratio of the employed population to the total population of the regions
of Kazakhstan as of January 1, 2022

Average monthly nominal wages of one employee by regions

Average per capita nominal cash income of the population, tenge
Real money income index, % 
The proportion of the population with incomes
below the subsistence level (poverty rate),% 
urban
rural
Proportion of the population with incomes
below the cost of the food basket, %
urban
rural
Share of the population with incomes
below 60% of median income, %

116,26
104.3

5.3
3.7
7.6

0.2
0.1
0.2

9.9

131,797
105.1

5.2
3.8
7.2

0.1
0.1
0.2

9.3

2021* 2020Indicators

The largest number of employed people is con-
centrated in the regions with the largest popu-
lation - in the Almaty and Turkestan regions, in 
the city of Almaty.

At the same time, in regions and cities of repub-
lican significance, the highest average salary is 
in Atyrau region in the amount of KZT406,166 
and Mangistau region - KZT349,503, the lowest 
in the North Kazakhstan region in the amount 
of KZT187,501 and the city of Shymkent - 
KZT193,682. The largest increase in nominal 
wages since 2020 has been observed in Zhambyl 
(24.9%), Almaty (23.3%) regions, the smallest - in 
Mangistau (10.0%), Atyrau (10.4%) regions and 
in the city of Nur -Sultan (13.9%).

The average monthly salary per employee for 
2019-2020 by regions is presented in Appendix 3.

The highest level of wages is observed in finan-
cial and insurance activities. At the same time, 
in the mining industry and quarrying, which are 
part of the Industry type of economic activity, the 
average wage in 2021 amounted to KZT503,930. 
The lowest average salary is observed in agricul-
ture, forestry and fisheries (Appendix 4). 

The average monthly salary per employee for 
2021 amounted to KZT250,311, an increase of 
17.5% compared to the previous year.

The median salary of employees in 2021 amount-
ed to KZT157,863, exceeding the previous year 
by 10.9%. The median salary of employees is 
the salary that is in the center of the series of 
distribution of the number of employees by the 
amount of accrued wages and divides it into two 
equal parts - with wages below and above the 
median.

The average per capita cash income, calculated 
as the ratio of the total amount of cash income 
of the population for the year to the average 
annual population, in 2021, according to oper-
ational data, amounted to KZT131,797, which is 
13.5% higher than in 2020.

* preliminary data
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2) Demographic indicators2  

2Source: data of the Committee of the Republic of Kazakhstan on Statistics (stat.gov.kz) for the sector “demographic 
statistics”

As of January 1, 2022, the population of Ka-
zakhstan amounted to 19,122 thousand peo-
ple including the number of men was 9,286.8 
thousand people (or 48.6%), women - 9,835.6 
thousand people (51.4%).

Younger than working-age population
(from 0 to 15)
Working-age population
(from 16 to 62/59)
Older working-age population
(from 63/60 and older)

31%

58%

11%

2022Population groups

29%

59%

11%

2018

30%

59%

11%

2019

30%

58%

11%

2020

31%

58%

11%

2021

The able-bodied population of Kazakhstan 
amounted to 57.7% of the total (19,122 thou-
sand people). 

The population of the Republic of Kazakhstan as 
of January 01, 2022 by regions and by individual 
age groups is presented in Appendix 5.

Age structure of the population as of 01.01.2022 (thousand people)

Kazakhstan has created mechanisms to sup-
port vulnerable people who are at social risk, in-
cluding through insurance mechanisms, active 
measures of social rehabilitation and employ-
ment promotion. One of the support measures 
is state targeted social assistance - a cash pay-
ment provided by the state to individuals (fam-
ilies) with a monthly average per capita income 
not exceeding the poverty line.

To ensure the implementation in the Republic of 
Kazakhstan of social guarantees and the rights 
of citizens, the state established the Minimum 
Social Standards.

The minimum social standard “Minimum Pen-
sion Amount” contains the standard for the 
amount of the minimum pension established 
for the corresponding financial year by the law 
on the republican budget and applied when as-
signing pension benefits in accordance with the 
legislation of the Republic of Kazakhstan. For 
2021, the minimum pension was KZT43,272.

The inflation rate, showing the relative change 
in the general (average) price level in the econ-
omy over a certain period, for 2021 amounted 
to 8.4%.

Minimum social standards in the field of labor and social security, as well as monthly
calculation index (tenge)

Inflation, in %
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all population
men
women

72,95
68,72
76,92

2017LE from birth

73,15   
68,84   
77,19   

2018

73,18   
68,82   
77,30   

2019

71,37   
67,09   
75,53   

2020

70,23   
66,33   
74,03   

2021

 71,97   
 67,49   
 76,26   

2015

72,41
67,99
76,61

2016

The table below shows the dynamics of life ex-
pectancy (LE) from birth according to the data 
of the Committee of the Republic of Kazakhstan 
on Statistics for 2015-2021.

UAPF and UN forecasts confirm that in Kazakh-
stan the growth of life expectancy from birth will 
continue in the future, which will lead to further 
aggravation of the aging process in Kazakhstan 
and, accordingly, to a decrease in the share of 
the working-age population.

Thus, according to the UN average forecasts, 
life expectancy from birth by 2050 will be 77.68 
years. At the same time, according to the UN 
forecast, life expectancy from birth for men will 
increase from the current 66.33 years to 74.02 
years by 2050, for women - from 74.03 years 
to 81.25 years by 2050, the difference between 
life expectancy from birth for men and women 
will decrease from the current 7.7 years to 7.23 
years by 2050.

Population aging processes in the Republic of 
Kazakhstan will reduce the potential support ra-
tio, calculated by dividing the number of people 
of working age (from 25 to 64) by the number of 
people aged 65 years and older (Fig. 1).

According to forecasts, both the UAPF and the 
UN in Kazakhstan for the period from 2020 to 
2050, the coefficient of potential support will 
decrease by 2 times: there will be only 3.5 peo-
ple of working age per pensioner aged 65 and 
over, which will increase the tax burden for the 
working-age population. 

In order to reduce the burden on the budget 

as a result of the growth of life expectancy and, 
as a result, the increasing coefficient of poten-
tial support, Kazakhstan at the end of the 1990s 
reformed the country’s pension system and 

introduced an accumulative (funded) pension 
system (APS) in 1998, in which each employee 
independently forms its future pension capital 
by deducting compulsory pension contributions 
from monthly income. At the same time, for 
employees who had seniority before the intro-
duction of the APS and previously paid pension 
contributions to the budget, the state retained 
its obligations to pay a labor (PAYG) pension at 
the expense of the budget.

Given that the PAYG pension is paid if there 
is at least 6 months of service before 1998, in 
the early 2040s, the appointment of the PAYG 
pension for citizens retiring for the first time will 
cease. 

Thus, under these conditions, the funded com-
ponent of the multi-tier pension system in Ka-
zakhstan is of particular importance, as a com-
ponent capable of reducing the burden on the 
budget and increasing the size of pensions in 
the future.

One of the main indicators to assess the effec-
tiveness of the pension system is the replace-
ment rate. This indicator is the ratio of the pen-
sion to the size of the previous income (earnings) 
of a person. The significance of each component 
of the pension system can be assessed by the 
level of replacement rate produced both now 
and in the future.

For example, the replacement rate for current 
beneficiaries who recieve payments from the 
UAPF according to the schedule in 2021 and 
who had an average level of income before re-
tirement age, in total for all types of pensions, 
was 52%, including: 
11% – the compulsory funded system,
13% - the basic pension,
28% - PAYG pension.

According to the UAPF forecast, in the future, 
the replacement rate of contributors starting 
their career in 2022 (at the age of 22), who will 
retire in 2063, with average earnings will be 
40.1%.

At the same time, the replacement ratio due 
to the cumulative (due to the CPC + ECPC) and 
the basic components will be 33.6% and 6.5%, 
respectively. Such employees will no longer be 
entitled to PAYG pension.

The Concept of further modernization of the 
pension system of the Republic of Kazakhstan 
until 2030, approved by the Decree of the Pres-
ident of the Republic of Kazakhstan dated June 
18, 2014 No. 841, provides for maintaining until 
2030 the replacement rate of total pension ben-
efits at a level of at least 40% of lost earnings (at 
the level of the International Labor Organization 
standard) with at least 35 years of participation 
in the pension system and the regularity of con-
tributions 12 times a year.
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3) How the accumulative (funded) pension system works 

Pension provision in the Republic of Kazakh-
stan is carried out in accordance with the Law 
of the Republic of Kazakhstan dated June 21, 
2013 On Pension Provision in the Republic of 
Kazakhstan (hereinafter - the Law on Pension 
Provision).

According to the Law on Pension Provision, a 
pension is a combination of the state basic pen-
sion payment and (or) pension benefits by age 
and (or) pension benefits for long service and 
(or) from the UAPF and (or) voluntary accumula-
tive pension fund.

Kazakhstan has a multi-tier pension system, 
consisting of basic, compulsory and voluntary 
levels:

The first pillar  includes pension benefits from
the state budget (basic and PAYG pension pay-
ments).

The second pillar (compulsory) includes pension 
benefits from compulsory pension contributions 
(hereinafter referred to as CPC) and compulsory 
occupational pension contributions (hereinafter 
referred to as COPC) from the accumulative pen-
sion system of the Republic of Kazakhstan.

The third pillar (voluntary) includes pension 
benefits from voluntary pension contributions 
(hereinafter - VPC) from the accumulative pension 
system of the Republic of Kazakhstan.

BASIC PENSION

Basic pension benefit is assigned to citizens, 
as well as to persons permanently residing 
in the territory of the republic, upon reach-
ing retirement age, however, its size can 
vary from 54% to 100% of the subsistence 
minimum, depending on the length of ser-
vice (length of participation in the pension 
system) worked out, both before 1998 and 
after. If there is 10 or less years of participa-
tion in the pension system or the complete 
absence of such, the amount of the basic 
pension will be 54% of the subsistence min-
imum (in 2021 the subsistence minimum 
was KZT34,302, 54% of the subsistence 
minimum - KZT18,523), established at the 
corresponding financial year by the law on 
the republican budget, with an increase in 
its size for each full year of participation in 
the pension system over 10 years by 2%, but 
not more than 100% of the subsistence min-
imum.

PAYG

PAYG pension is received by those who have 
at least six months of work experience before 
1998. Its amount depends on the length of 
service and wages. To receive a full pension, 
equivalent to 60% of lost income, the length of 
service as of January 1, 1998 for a man must 
be at least 25 years, for a woman at least 20 
years. The record of seniority also includes 
the time of study at a higher educational insti-
tution, military service, time caring for a child 
up to the age of 3 years. For each additional 
year of service in excess of the required one, 
the PAYG pension is increased from 60% by 
1% to a maximum of 75% of the lost income. 
Conversely, with less work experience, the 
size of the solidarity pension decreases pro-
portionally. When determining the amount of 
lost income, the average monthly income for 
any 3 years (36 months) in a row is taken into 
account, regardless of breaks in work, starting 
from January 1, 1995, at the choice of the pen-
sioner. For the period from January 1, 1998, 
the average monthly income is determined 
according to the income from which compul-
sory pension contributions were made to the 
UAPF. The maximum amount of income taken 
into account in the calculation of PAYG pen-
sion is limited to 46 MCI (in 2021 - KZT134,182).

The main events in the funded pension system 
for the entire period of its existence are given in 
Appendix 6.

The accumulative pension system of the Repub-
lic of Kazakhstan includes the following partici-
pants:

Government of the Republic of Kazakhstan 
The sole shareholder of UAPF represented by 
the State Institution “Committee of State Prop-
erty and Privatization” of the Ministry of Finance 
of the Republic of Kazakhstan. 

The first pillar of the pension system of the 
Republic of Kazakhstan:
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Council for the Management of the Na-
tional Fund 
Consultative and advisory body under the Pres-
ident of the Republic of Kazakhstan.

National Bank of the Republic
of Kazakhstan 
On behalf of the Government of the Republic 
of Kazakhstan, it exercises the rights of the sole 
shareholder of the UAPF. Trustee of UAPF pen-
sion assets. UAPF’s custodian bank.

Agency for Regulation and Development 
of the Financial Market
Financial regulation and supervision.

State Corporation 
“Government for Cit izens” State Corporation  
NJSC is a single platform for the provision of 
public services and services to individuals and 
(or) legal entities on the principle of “one-stop-
shop”.

UAPF 
Unified Accumulative Pension Fund JSC is the 
single administrator and operator of all financial 
and information flows of the accumulative pen-
sion system of the Republic of Kazakhstan.

RATES OF CONTRIBUTIONS
(CPC, COPC, VPC)

The CPC payable to the UAPF is set at 10% of 
the monthly income accepted for CPC calcu-
lation. At the same time, the monthly income 
accepted for calculating the CPC must not ex-
ceed 50 times the minimum wage established 

for the corresponding financial year by the law 
on the republican budget. At the same time, 
the maximum total annual income accepted for 
calculating the CPC must not exceed twelve 50-
fold minimum wages established for the corre-
sponding financial year by the law on the repub-
lican budget.

The Law on Pension Provision for the objects of 
CPC calculation.

From January 1, 2014, agents using the labor of 
workers whose professions are provided for in 
the list of industries, jobs, professions of work-
ers employed in jobs with harmful and hazard-
ous working conditions  must calculate and 
transfer COPC to the UAPF on a monthly basis.

COPC is calculated by applying a rate of 5% of 
the employee’s income.

The VPC rate, the procedure for their payment, 
as well as the procedure for pension payments 
are established by agreement of the parties to 
the agreement on pension provision at the ex-
pense of VPC. Individuals and legal entities can 
be VPC contributors in favor of the beneficiary.

From January 1, 2023, it is planned to introduce 
a new funded component of the pension system 
– employer’s compulsory pension contributions 
(ECPC). ECPCs are designed to improve the level of 
pension provision by sharing the responsibility for 
pension provision between the state, the employee 
and the employer.

3Постановление Правительства РК от 31 декабря 2013 года № 1562 «Об утверждении перечня 
производств, работ, профессий работников, занятых на работах с вредными условиями труда, в пользу 
которых агентами по уплате ОППВ за счет собственных средств осуществляются ОППВ»

AT THE EXPENSE OF PENSION SAVINGS 
FORMED OF CPC

• upon reaching: men - 63 years, women - 60 
years (from January 01, 2021) with a subsequent 
gradual increase in the retirement age to 63 
years (from January 01, 2027);
• if pension savings are sufficient to ensure ben-
efit payment of at least 70% of the subsistence 
minimum (established by the law on the repub-
lican budget and effective as of January 01 of 
the corresponding financial year) by concluding 
a pension annuity agreement upon the contrib-
utor reaching the age of 45;
• with disabilities of the first and second groups, 
if the disability is established indefinitely;
• foreigners and stateless persons who left for 
a permanent place of residence outside the 
Republic of Kazakhstan, who submitted doc-
uments, determined by the legislation of the 
Republic of Kazakhstan, confirming the fact of 
departure;
• Lump-sum pension benefits (hereinafter re-
ferred to as LPB) to improve housing conditions 
and (or) to pay for medical treatment:
(1) to contributors who have pension savings 
exceeding the minimum sufficiency thresholds 

(hereinafter referred to as MST) of pension sav-
ings;  
(2) pensioners whose total pension is not less 
than 40% of the average monthly income be-
fore retirement, but not more than the average 
monthly income in the republic; 
(3) to contributors who have entered into a 
pension annuity agreement with an insurance 
company.

In the event of the death of a person who has 
pension savings in the UAPF at the expense of 
the CPC, they are inherited in the manner pre-
scribed by the legislation of the Republic of Ka-
zakhstan.

AT THE EXPENSE OF PENSION SAVINGS 
FORMED OF COPC

• those who have reached the age of 40, for 
whom COPC has been paid in the aggregate for 
at least 60 calendar months, by concluding a 
pension annuity agreement with an insurance 
organization, provided that pension savings are 
sufficient to ensure payment of at least 70% of 
the subsistence minimum established for the 
corresponding financial year by the law on re-
publican budget;
• upon reaching: men - 63 years old, women - 60 
years old (from January 01, 2021) with a subse-
quent gradual increase in the retirement age to 
63 years (from January 01, 2027);
• with disabilities of the first and second groups, 
if the disability is established indefinitely;
• foreigners and stateless persons who have left 
for a permanent place of residence outside the 
Republic of Kazakhstan and who have submit-
ted documents specified by the legislation of 
the Republic of Kazakhstan, confirming the fact 
of departure;
• LPB for the improvement of living conditions 
and (or) to pay for medical treatment:

PENSION BENEFITS FROM UAPF

Pension benefits from the UAPF are paid for the 
following types of appointments:
• old age,
• disability,
• in connection with leaving for a permanent 
place of residence outside the Republic of Ka-
zakhstan (hereinafter referred to as permanent 
residence outside the Republic of Kazakhstan),
• in connection with the death of the beneficiary 
- for burial and to heirs.

Persons entitled to pension benefits:
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4) Key indices

4.1 Pension savings

As of January 1, 2022, the amount of pension 
savings amounted to KZT13,070,066 million, 
having increased by KZT156,591 million (or 1.2%) 
over the year. A slight increase in the amount of 
pension savings is associated with a significant 
amount of LPB to contributors (beneficiaries) to 
improve housing conditions or pay for medical 
treatment, paid in the reporting period in the 
total amount of KZT2.6 trillion. At the same time, 
the amount of deferred individual income tax 
(hereinafter referred to as deferred IIT), calcu-
lated from the LPB in order to improve housing 
conditions and (or) pay for medical treatment, 

The ratio of the volume of pension savings to the total GDP
of the Republic of Kazakhstan for 2017 - 2021

and withheld when making pension benefit 
and transfers to insurance organizations from 
the amount of pension savings of contributors 
(beneficiaries) amounted to KZT348 million. The 
average annual increase in pension savings over 
the past 5 years was 14%. Thus, over 5 years, 
pension savings have almost doubled. The ratio 
of the volume of pension savings to the volume 
of the GDP of the Republic of Kazakhstan for 
2021 was 16%.

Pension savings as of the reporting date by 
37.0% were formed at the expense of net in-
vestment income. 

(1) contributors with pension savings in excess 
of the MST of pension savings;
(2) pensioners whose total pension is not less 
than 40% of the average monthly income be-
fore retirement, but not more than the average 
monthly income in the republic;
(3) to contributors who have entered into a 
pension annuity agreement with an insurance 
company.

In the event of the death of a person who has 
pension savings in the UAPF at the expense of 
COPC, they are inherited in the manner pre-
scribed by the legislation of the Republic of Ka-
zakhstan.

AT THE EXPENSE OF PENSION SAVINGS 
FORMED OF VPC

• who have reached the age of 50;
• who are disabled;
• foreigners and stateless persons leaving or 
leaving for a permanent place of residence out-
side the Republic of Kazakhstan, who submitted 
documents specified by the legislation of the 
Republic of Kazakhstan, confirming the inten-
tion or fact of departure;
• having pension savings within the limits of VPC 
amounts and the investment income accrued 
on them, which have been in the UAPF for at 
least 5 years.

In the event of the death of a person who has 
pension savings in the UAPF and (or) a volun-
tary accumulative pension fund at the expense 
of the VPC, they are inherited in the manner 
prescribed by the legislation of the Republic of 
Kazakhstan

Pension benefits from UAPF at the expense of 
CPC and COPC since January 01, 2018 are car-
ried out monthly according to the established 
schedule. 
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The increase in the amount of pension sav-
ings is formed due to the difference between 
incoming flows, net investment income and 
outgoing flows.

Incoming flows, including pension contribu-
tions, penalties and other receipts, for 2021 
amounted to KZT1,681,663 million, exceeding 
the figure for 2020 by 55%. The total amount 
of pension contributions received on the ac-
counts of contributors in 2021 amounted to 
KZT1,340,569 million, which is 24% more than 
in 2020, including:
CPC – KZT 1,284,198 mln (95.8% of total);
COPC – KZT 55,572 mln (4.1%); 
VPC – KZT 799 mln (0.1%).

In 2021, the average monthly amount of CPC to 
UAPF came to KZT107,017 million. Inflows over 
a five-year period are detailed in the table be-
low.

The number of active CPC accounts (to which 
at least 1 contribution was received in 2021) 
amounted to 7.0 million accounts (in 2020 - 8.9 
million accounts). The decrease in the number 
of active accounts is associated with a decrease 

Inflows, KZT mln,
incl

Contributions total, KZT mln
 CPC, KZT mln
 COPC, KZT mln
 VPC, KZT mln
Penalty and other income,
KZT mln

757,699

756,053
720,412

35,216
425

1,646

2017

848,686

847,382
807,613

39,510
259

1,304

2018

991,606

990,119
946,363

43,400
356

1,487

2019

1,086,766

1,084,916
1,037,500

46,877
539

1,850

2020

1,681,663

1,340,569
1,284,198

55,572
799

341,094

2021

in the number of active accounts of the self-em-
ployed population for the payment of a single 
aggregate payment (SAP). Of the 7.0 million 
active accounts, the number of active SAP ac-
counts in 2021 was 0.3 million IPSAs, while in 
2020 there were 2.6 million IPSAs. The decrease 
in participation activity among self-employed 
individual SAP payers is due to the fact that in 
2020, the majority of SAP payers contributed 
CPC to the UAPF only once a year as part of the 
SAP payment in order to register in the state 
social insurance system to receive a special so-
cial benefit for loss of income due to the state 
of emergency in the Republic of Kazakhstan. At 
the same time, the number of active CPC con-
tributors, excluding self-employed individuals, 
increased by 6.5% in 2021 and amounted to 6.7 
million people (in 2020 - 6.3 million people).

The average regularity of CPC receipts in 2021 
was 8.3 contributions per year (excluding con-
tributions received from SAP - 8.4 contributions 
per year), while in 2020 - 6.3 contributions per 
year.

The amount of the average monthly CPC, ex-
cluding contributions in the form of SAP, exclud-

ing contributions from individual entrepreneurs 
for 2021, amounted to 24.2 thousand tenge4, 
which is 14.3% more than in 2020 (for 2020 - 
21.2 thousand tenge). For comparison, the num-
ber of employed people as of January 1, 2022 
amounted to 8.8 million people, the average 
monthly salary in the Republic according to the 

4If during one calendar month more than 1 contribution was received for one IPSA, all these contributions are 
counted as one single contribution.
5http://stat.gov.kz

Bureau of National Statistics of the Agency for 
Strategic Planning and Reforms of the Republic 
of Kazakhstan (formerly the Committee on Sta-
tistics of the Ministry of National Economy of the 
Republic of Kazakhstan5) in 2021 was KZT248.8 
thousand (in 2020 - KZT213.0 thousand).

The share of investment income in the total amount of pension
savings for 2017 - 2021 (KZT mln)

Structure of contributors who carried out CPC in 2021 by income groups (persons)

Incoming flows

23.9% 31.3% 30.6% 34.5% 37.0%

500,000 1,000,000 1,500,000 2,000,000
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Outgoing flows, including pension benefit pay-
ments including individual income tax, transfers 
to insurance organizations and the return to the 
budget of 50% of previously paid CPC military 
personnel for 2021 amounted to KZT2,883,116 
mln, of which 91% of payments were payments 
for a new type of appointment - LPB for im-
provement of living conditions and payment of 
medical treatment to contributors.

Outgoing flows excluding LPB in 2021 amount-
ed to KZT268,583 mln, which is 39% higher than 
in 2020.

Pension benefits of all types of appointments, 
taking into account individual income tax and 
transfers to insurance organizations, in 2021 
amounted to KZT 2,882,886 mln.

Payment of LPB for improving housing condi-
tions and medical treatment in 2021 amounted 
to KZT 2.6 trillion.

Payments for other types of appointments (ex-
cluding LPB and transfers to insurance compa-
nies) amounted to KZT 207,850 mln, which is 
41% more than in 2020. The structure of pay-
ments by other types of assignment is present-
ed in the table below.

Income volume, KZT mln
Number of active IPSA, thousand units
Regularity of payment, number of times
Average contribution, thousand tenge

Indices

55,572 
331.8

9.2
18.1

COPC

799
25.0

2.7
12.1

VPC

Receipt of compulsory occupational and voluntary pension contributions, KZT mln

Outgoing flows (excluding LPB) for 2017-2021 (KZT mln)

The number of beneficiaries for all types of 
contributions in 2021 amounted to 1,112.5 
thousand people. There were 608.1 thousand 
beneficiaries of LPB for improving housing con-
ditions and paying for medical treatment at 
the expense of CPC and (or) COPC. The num-
ber of beneficiaries of other pension payments 
for 2021 amounted to 478.5 thousand people, 
which is 32.7% higher than last year (360.5 thou-
sand people). At the same time, the number of 
accepted applications for the payment of LPB 
for 2021 amounted to 1,276 thousand applica-
tions, and for other types of payments, 378.2 

thousand applications were accepted, which is 
66% more than last year.

Pension benefits according to the schedule 
amounted to KZT95,368 mln, which is 50% more 
than in 2020 (KZT63,395 mln), of which:

 annual benefits – KZT7,220 mln, which is 41% 
lower than in 2020 (KZT12,213 mln); 
 quarterly benefits –  KZT 13 mln, which is 18% 
lower than in 2020 (KZT 16 mln); 
 monthly benefits – KZT88,135 mln, which is 
72% more than 2020 (KZT51,167 mln).

old age
disability
the departure for permanent residence
outside the Republic of Kazakhstan
heirs
burial
other

132.632
3.673

26.768
18.990

2.918
79

2017

185.060Benefits total, KZT mln

78.945
2.013

35.981
22.844

2.704
71

2018

142.557

69.778
1.836

50.514
27.856

3.152
134

2019

153.269

67,728
1,668

36.821
36.464

4.402
20

2020

147,103

101.423
2.248

41.300
57.480

5.389
10

2021

207.850
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Dynamics of investment income indicators for a 5-year period (KZT mln)In 2021, 376.0 thousand people or 77% of the 
total number of beneficiaries received benefits 
for the purpose of “old age”.

The average amount of payment in connection 
with reaching the retirement age according to 
the monthly schedule amounted to KZT28,471, 
the maximum - KZT707.3 thousand (in 2020 - 
KZT22,978 and KZT507 thousand, respectively).

The structure of beneficiaries according to the 
monthly schedule in terms of the amount of pay-
ments is as follows: 53.9% (160 thousand peo-
ple) of beneficiaries are paid at the level of the 
minimum allowable monthly benefit (from Jan-
uary 01, 2021 - KZT18,523.1 ), 45.6% (KZT135.2 
thousand) to beneficiaries - over the minimum 
up to KZT100 thousand, 0.5% to beneficiaries 
(1,398 people) - over KZT100 thousand.

Transfers of pension savings in a life insurance 
company (LIC) in the reporting period amount-
ed to KZT60,503 mln, which is 1.3 times more 
than in 2020 (KZT46,326 mln), the number of 
beneficiaries is 7,123 people, which is 1.7 times 
more than last year (4,273 people). The average 
transfer amount was KZT8.5 mln (for compari-
son, in 2020 - KZT11.9 mln). In 2020, the amount 
sufficient to transfer to LIC for men aged 45 was 
KZT6.1 mln; for women - KZT7.7 mln.

The investment income accrued on UAPF pen-
sion assets for 2021 amounted to KZT1,399,224 
mln, exceeding the figure for 2020 by 10.8% 
(KZT1,262,501 mln). Net investment income 
(net of commissions) distributed to the ac-
counts of contributors (beneficiaries) amount-
ed to KZT1,358,044 mln, exceeding the figure 
for 2020 by 11.3% (KZT1,219,844 mln).

It should be noted that the investment income 
in the dynamics for 5 years shows a stable 
growth, the return on pension assets exceeds 
the inflation rate. Yield versus inflation data for 
2017-2021 is presented on page 51.

As a result of investment activities, as well as 
due to the volatility of foreign exchange rates 
and changes in the market value of financial in-
struments, the amount of accrued investment 
income from the beginning of 2021 came to 
KZT 1,399,224 mln.

The NBRK was the manager of UAPF pension 
assets by default. In 2021, in addition to the 
NBRK, on the basis of applications from con-
tributors, pension assets were managed by 
the following four companies that meet the 
requirements of the ARDFM: Jusan Invest JSC, 
Halyk Global Markets JSC, BCC Invest JSC, Cen-
tras Securities JSC. 

The structure of the investment portfolio of 
UAPF pension assets as of January 01, 2022 in 
the context of investment portfolio managers 
is as follows: NBRK - 99.94% of assets, Jusan 
Invest JSC - 0.026%, Halyk Global Markets JSC 
- BCC Invest - 0.009%, Centras Securities JSC - 
0.006%.

The actual return on pension assets held in 
trust in the NBRK, calculated on the basis of 
the increase in the value of the notional pen-
sion unit in which pension assets are recorded, 
amounted to 11.1% over the reporting period, 
which is 2.7 p.p. higher than the level of cumu-
lative inflation for the specified period, which 
amounted to 8.4%.

654% of the subsistence minimum established for the corresponding financial year by the law on the republican 
budget (for 2021 - 34,302 tenge)

Return (increase in the value of a notional pen-
sion unit) on pension assets held in trust by 
investment portfolio managers amounted to: 
Jusan Invest JSC - 8.1% (from March 12 to De-
cember 31, 2021), BCC Invest JSC - 8 .4% (from 
March 12 to December 31, 2021), Halyk Global 
Markets JSC - 8.4% (from March 12 to Decem-
ber 31, 2021), Centras Securities JSC - 9.4% 
(from March 30 through December 31, 2021).

The excess of the amount of investment income 
in 2022 over the figure for 2021 is mainly due 
to the results of transactions for the purchase 
and sale of securities and external manage-
ment of the Fund’s pension assets. Thus, the 
income received from the purchase and sale 
of securities in 2021 amounted to KZT 167,452 
mln, while in 2020 it was only KZT 6,894 mln. 
Income on assets under external management 
in 2021 amounted to KZT 140,974 mln, and in 
2020 amounted to KZT 50,249 mln. The struc-
ture of income for 2021 compared to the previ-
ous year is presented in the table below.
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4.2 IPSA structure

As of January 01, 2022, the number of IPSAs 
with pension savings amounted to 11.7 million 
units, having increased by 68.1 thousand IPSAs 
since the beginning of the year (an increase of 
+0.6%), including:

for CPC – 11.1 million IPSA (an increase by 
16.0 thousand IPSA or 0.1%),
for COPC – 546.1 thousand IPSA (an increase 
by 34.5 thousand IPSA or 6.7%),
for VPC – 61.3 thousand IPSA (an increase by 
17.6 thousand IPSA or 40.2%).

In terms of the number of VPC IPSA, there has 

been a significant increase, despite changes in 
the legislation in terms of granting from May 
1, 2021 an additional right to pension benefits 
from the UAPF to contributors (beneficiaries) 
who have VPC pension savings for five years.

In 2021, 231.0 thousand IPSAs were opened, of 
which:

65,2% (160.3 thousand IPSA) for CPC (includ-
ing 9.6 thousand IPSA CPC of SAP);
20,2% (46.6 thousand) for COPC;
10,4% (24.1 thousand) for VPC.

The number of closed IPSAs in 2021 amounted 
to 281.7 thousand.

Number of opened accounts in 2021, thousand IPSA

Number of closed accounts in 2021, thousand IPSA

Accrued investment income, in KZT mln in 2020 in 2021

Interest income from financial instruments,
including:

placed deposits
coupon or discount
share dividends
reverse REPO 

Income (expense) from the purchase and sale of securi-
ties (net)
Income (expenses) from revaluation (net),
including:

changes in the fair
value of securities
foreign currency revaluation
other assets revaluation

Income (expenses) on assets under external
management
Other income from investment activities
Other expenses from investment activities
Total investment income, in KZT mln

831,677   
45,530   

756,207   
25,449   

4,490
   

6,894
   

371,294 
  

85,760   
291,025   

(5,490) 
 

50,249   
3,283   

896   
1,262,501

873,438   
44,619   

795,029   
29,013   

4,777   

167,452   

215,025   

146,697   
68,328   

0

140,974   
2,345   

10   
1,399,224  
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As part of the measures to update pension 
agreements in the database of the Fund’s auto-
mated information system, since the beginning 
of the year, unidentified IPSAs (without reliable 
details of account holders) were updated in the 
amount of 8.6 thousand IPSAs and their num-
ber as of January 01, 2022 amounted to 198.8 
thousand .IPSA.

The IPSA structure by types of contributions 
(CPC, COPC and VPC) is presented in the table 
below.

Description Amount,
KZT mln

Share of IPSA 
with no PS, %

1. Number of CPC IPSA:
IPSA (with valid details):
with pension savings
with no pension savings
Unidentified IPSA:
with pension savings
with no pension savings
2. Number of COPC IPSA 
    with pension savings
    with no pension savings
3. Number of IPSA VPC:
    with pension savings
    with no pension savings
Total:

12,707,349
12,702,352
12,702,352

0
4,997
4,997

0
360,998
360,998

0
1,719
1,719

0
13,070,066

 

0.14%

0.03%
 

0.19%
 

0.48%

Number

11,070,076
10,871,285
10,856,465

14,820
198,791
198,785

6
547,136
546,099

1,037
61,604
61,307

297
11,678,816

The structure of the CPC IPSA with valid details 
as of January 01, 2022 is presented as follows:
 by gender: by gender: of 10.9 million savings 
accounts, 52% of accounts are held by men (5.6 
million IPSA) and 48% by women (5.3 million 
IPSA);
 by age: men - the largest number of savings 
accounts are concentrated in the age group of 
21-40 years and is 48.5% (2.7 million IPSA) and 
women - in the age group of 31-50 years and is 
50.5% (2.7 million IPSA); 

Age structure of the IPSA with reliable details with savings for CPC as of January 1, 2022

 by status: 91% of IPSA (9.9 million IPSA) be-
long to contributors, and 9% (944.1 thousand 
IPSA) belong to beneficiaries7;
 by activity:  in 2021, contributions could be 
received for 9.9 million IPSAs, which includes 
IPSAs open until January 01, 2021, excluding 
IPSAs that should not have received contribu-
tions, and new IPSAs opened in 2021. The share 
of active contributors was 70.3%, i.е. of the 9.9 

Structure of active IPSA with reliable details with savings for CPC as of January 1, 2021, grouped by the 
number of contributions received to the account in 2020, thousand accounts9

million CPC IPSAs that could receive contribu-
tions, 7.0 million IPSAs received contributions 
during the reporting period;
 in terms of the amount of savings:  63.6% 
(6.9 million IPSA) are accounts with the amount 
of savings up to KZT 1.0 mln, 24.6% (2.7 million 
IPSA) - from KZT 1.0 - b3.0 mln, 8.9% (969.8 
thousand IPSA) - from KZT 3.0 to 5.0 mln and 
2.9% (313.1 thousand IPSA) - over KZT 5.0 mln.

7 beneficiaries include persons who have reached retirement age, as well as those for whom applications for benefit 
have been submitted for the following reasons: disability, departure for permanent residence outside the Republic of 
Kazakhstan, in connection with the death of the beneficiary.
8 persons who have reached retirement age (440.6 thousand IPSA); persons for whom there is information about 
death in the SBDNP (317.8 thousand IPSA); military personnel who have been transferred to full state pension cov-
erage since January 1, 2016 and, accordingly, are exempted from paying CPC to the UAPF (234.7 thousand IPSA); 
persons for whom there is information about leaving for permanent residence outside the Republic of Kazakhstan in 
the SDBNP (203.8 thousand IPSA); persons for whom there is information about disability in the SDBD of the Ministry 
of Labor and Social Protection of the Republic of Kazakhstan (28.6 thousand IPSA).
9 If during one calendar month more than 1 contribution was received for one IPSA, all these contributions 
are counted as one single contribution.

500,000

1,000,000

1,500,000

2,000,000

2,500,000
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According to the length of participation CPC 
IPSA with reliable details are divided as follows:

The structure of the IPSA with reliable details with savings for CPC as of January 1, 2021,
grouped by the amount of savings (accounts).

Structure of the CPC IPSA with savings as of January 1, 2022, by length of participation
in the accumulative pension system, thousand people

At the same time, of 5.6 million IPSAs (with an 
experience of up to 5 years), 43% of IPSAs (or 
2.4 million IPSAs) belong to contributors in the 
age group up to 30 years, 21% (1.2 million IPSAs) 
- from 31 to 40 years, 17% (922 thousand IPSA) 
- from 41 to 50 years and 20% (1.1 million IPSA) 
to contributors (beneficiaries) over 50 years old.

The average savings of contributors due to CPC 
among men amounted to KZT1,259.0 thousand, 
among women - KZT1,075.2 thousand, in pre-re-

Average savings of contributors at the expense of CPC
as of January 1, 2022 by age groups, thousand tenge

Average savings for CPC by participation period as of January 1, 2021, thousand tenge

The number of contributors who have the op-
portunity to purchase a pension annuity10, as of 
January 1, 2022, among men (aged 45-63 years) 
amounted to 73.3 thousand people (or 4% of 

10 according to the amendments to the pension legislation, from January 1, 2021, contributors have the right to 
conclude a pension annuity agreement upon reaching the age of 45, provided that pension savings are sufficient to 
ensure pension benefit payment of at least 70 percent of the subsistence minimum established by the law on the re-
publican budget and effective as of January 1 of the corresponding fiscal year

the total number of IPSAs in this age category), 
among women ( aged 45 - 63 years) - 14.1 thou-
sand people (or 1%). 

tirement age (men 60 - 62, women 57 - 59) - 
KZT1,826.3 thousand and KZT1,625.8 thousand, 
respectively. Compared to 01.01.2021, average 
savings increased by 1.1% due to an increase in 
average savings for women by 9%, for men, av-
erage savings in the reporting period decreased 
by 4%.

At the same time, the average savings of con-
tributors with more than 20 years of expe-
rience amounted to KZT4,967.1 thousand 
for men, KZT4,343.2 thousand for women.
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4.3 Investment of UAPF pension
assets

According to the Law on Pension Provision, 
trust management of UAPF pension assets is 
carried out by the National Bank of the Republic 
of Kazakhstan (hereinafter - NBRK). From Janu-
ary 1, 2021, investment portfolio managers also 
began to have the right to trust management 
of UAPF pension assets based on the applica-
tion of the contributor and the Agreement on 
trust management of pension assets conclud-
ed between UAPF and the investment portfolio 
manager.

The NBRK develops a list of financial instru-
ments permitted to be acquired at the expense 
of UAPF pension assets, and also develops and 
approves the UAPF investment declaration. At 
the same time, the key functions for developing 
proposals for the management of UAPF pension 
assets are within the competence of the Coun-
cil for the Management of the National Fund of 
the Republic of Kazakhstan. In 2021, pension 
assets were invested in accordance with the 
UAPF Investment Declaration, approved by the 
Resolution of the NBRK Board dated February 
24, 2020 No. 10 (hereinafter referred to as the 
Investment Declaration).

The investment declaration has been developed 
in accordance with the requirements of the leg-
islation of the Republic of Kazakhstan (Laws On 
the National Bank of the Republic of Kazakhstan 
and On Pension Provision). The investment dec-
laration defines the goals, investment strate-
gy of pension assets, investment beliefs of the 

pension asset manager when making invest-
ment decisions, the list of investment objects, 
conditions and restrictions of investment activi-
ties in relation to pension assets, conditions for 
hedging and diversifying pension assets.
The objectives of investing pension assets are 
to ensure the safety of pension assets and to 
obtain real returns in the long term at a risk lev-
el that makes it possible to ensure the safety of 
the value of pension assets with a high degree 
of probability. 

STRUCTURE OF THE PENSION
ASSETS PORTFOLIO BY INVESTMENT 
PORTFOLIO MANAGERS

As of January 1, 2022, UAPF pension assets held 
in trust by NBRK amounted to KZT13,046.6 bln 
(or 99.9% of total pension assets held in trust).

From January 01, 2021, legislative norms came 
into force giving citizens the right to use part of 
their pension savings for investment manage-
ment by management companies (investment 
portfolio managers, hereinafter referred to as 
IPM).

At the end of 2021, pension assets in the 
amount of KZT7.5 bln (or 0.1% of total pension 
assets) were managed by the following IPMs: 
Jusan Invest JSC, Halyk Global Markets JSC, BCC 
Invest JSC, Centras Securities. These IPMs are 
included in the list of companies that meet the 
requirements of the Agency for Regulation and 
Development of the Financial Market.

Pension assets in trust as of January 01, 2022:

Trustee of UAPF pension 
assets

NBRK
Jysan Invest JSC
Halyk Global
Markets JSC
BCC Invest JSC
Centras Securities JSC
Total

Pension assets under 
management as of 
January 1, 2022, in KZT 
bln 

13,046.57
3.43

2.06
1.22
0.81

13,054.1

Amount of accrued 
investment income, 
KZT bln

1,398.85
0.14

0.11
0.07
0.05

1,399.22

Pension as-
sets return, 
%

11.13 %
8.08 %

8.41%
8.37 %
9.37 %

INFORMATION ON INVESTMENT
MANAGEMENT OF THE FUND PENSION
ASSETS BY THE NBRK

1. Structure of the portfolio of pension 
assets by financial instruments (NBRK)

The largest share in the portfolio of pension 
assets of UAPF managed by NBRK 39.1% (or 
5,104.8 billion tenge) was occupied by govern-
ment securities of the Ministry of Finance of the 
Republic of Kazakhstan, as a stable and profit-
able investment instrument.

The current value of government securities of 
foreign states and bonds of IFO’s in the invest-
ment portfolio managed by NBRK amounted to 

KZT2,908.1 bln with a share in the portfolio - 22.3%.
The current value of bonds of quasi-public orga-
nizations of the Republic of Kazakhstan amount-
ed to KZT1,670.1 bln with a share in the portfo-
lio was 12.8%

Bonds of second-tier banks of the Repub-
lic of Kazakhstan amounted to 8.02% or
KZ T1,046.6 bln.

Assets under external management amounted 
to 10.60% (or KZT1,382.5 bln).

Other financial instruments (deposits, securities 
of RK issuers, foreign issuers, etc.) amounted to 
10.5% (KZT1,366.1 bln).

Description
Share as of 
01.01.2022 

Growth/de-
crease since 
the beginning 
of the year

GS MF RK
Foreign GS
Bonds of IFO
Corporate bonds of RK issuers
Bonds of quasi-public
organizations of RK

39.1%
19.2%
3.1%
0.1%

12.8%

-9.6%
95.4%
-23.4%
-39.0%

-8.3%

Current 
value as of 
01.01.2022, 
KZT bln

5,104.8
2,500.8

407.3
18.2

1,670.1
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11 Assets in the investment portfolio, with the exception of assets in external management, account balances, money 
in transit, etc.

Bonds of STB RK
Foreign corporate
bonds
PPN 
Shares and depositary
receipts of RK issuers 
Deposits
Deposits of NBRK
Cash in investment accounts
REPO
Assets under
external management
Total pension assets
managed by NBRK
Obligations to pay for
completed transactions
Cash in the accounts of
pension contributions and payments
Total pension assets

8.0%

0.0%
0.1%

2.3%
1.9%
1.0%
3.3%
1.7%

10.6%

100.0%

3.3%

-9.7%

-43.0%
-67.9%

3.3%
0.0%

-61.8%

721.9%

69.3%

1.2%

4.5%

1,046.6

3.9
10.7

304.1
251.7
127.0
434.8
215.7

1,382.5

13,046.6

431.6

25.9
13,504.1

2. Structure of the portfolio of pension 
assets by currencies

The investment portfolio of financial instru-
ments by currencies, in which the financial in-
struments acquired at the expense of UAPF 

pension assets are denominated, is presented 
in national currency - 67.2% (KZT8,770.2 bln), 
in US dollars - 32.7% (KZT4,267.5 bln), in other 
currencies (including Russian rubles) – 0.07% 
(KZT9.0 bln) of the portfolio of pension assets.  

Structure of the investment portfolio by currencies in which financial
instruments are denominated, KZT bln

3. Foreign issuers by countries

The share of foreign issuers in the portfolio of 
pension assets managed by NBRK as of January 

1, 2022 is 22.4% (KZT2.9 trillion). Of these, the 
largest share falls on the United States - 14.88%, 
IFO - 3.12%, Mexico - 1.09%).

Share of foreign issuers in the portfolio of pension assets by countries as of 01.01.2022, %

4. Structure of the portfolio
of pension assets by credit quality

Financial instruments with a minimum level of 
risk, with a security/issuer rating on an interna-
tional scale from AAA to BBB-, make up about 
90.73% of the investment portfolio11.

Financial instruments with a rating on the in-
ternational scale from “BB +” to “B-” account 
for 4.69%, below “B-” - 0.00%. Financial in-
struments rated on the national scale “kzBB+” 
amount to 0.13%. Financial instruments with-
out ratings account for 4.44%.
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Pension assets portfolio structure by credit quality, %

5. Weighted average yield
to maturity (YTM), per annum
As of January 1, 2022, the weighted average yield 
to maturity (YTM) of debt financial instruments in 
the investment portfolio of UAPF pension assets 
amounted to 7.8% per annum, including 9.7% 
per annum for those denominated in tenge, in 

foreign currency - 1.3% per annum. As of the 
reporting date, bonds of quasi-public organiza-
tions of the Republic of Kazakhstan, corporate 
bonds of foreign issuers, bonds of international 
financial organizations and bonds of second-ti-
er banks of the Republic of Kazakhstan have the 
highest weighted average yield to maturity. 

6. Investment activity in 2021
(new placements, sale)

In 2021, UAPF pension assets were invested on 
market terms in various types of Kazakh and 
foreign financial instruments. For the period 
from January 1 to December 31, 2021, the total 
volume of investments in the domestic financial 
market of the Republic of Kazakhstan amount-
ed to KZT370.6 bln. In particular, government 
securities of the Republic of Kazakhstan were 
purchased for KZT318.5 bln and bonds of sec-
ond-tier banks of the Republic of Kazakhstan for 
KZT52.1 bln. The total volume of investments in 
the external financial market on securities of 
foreign states amounted to KZT4,937.0 bln.

In the period under review, financial instru-
ments of issuers of the Republic of Kazakhstan 
were sold in the amount of KZT1,142.5 bln, and 
financial instruments of issuers of foreign coun-
tries in the amount of KZT2,753.0 bln.

Accrued income/losses on financial instruments 
for 2021 amounted to KZT1,398.9 bln, including:

7. Main changes in the structure of 
the investment portfolio, improving 
management efficiency
Decisions on the management of pension as-
sets by trustees are made in accordance with 
the UAPF Investment Declaration, approved 
by a resolution of the NBRK Board  in February 
2020.

Investment of pension assets denominated in 
foreign currency is carried out in accordance 
with the target strategic distribution of the for-
eign exchange portfolio, established by the UAPF 
Investment Declaration. At the end of 2021, the 
structure of the currency portfolio of pension 
assets was brought into line with the values of 
the strategic distribution. Thus, as of January 1, 
2022, the share of bonds of developed coun-
tries was increased to 25.0%, bonds of devel-
oping countries - up to 16.2%, corporate bonds 
- up to 15.7% and shares - up to 13.9%.

In order to diversify and increase the return 
on pension assets in 2021, NBRK continued to Weighted average yield to maturity (YTM) of debt financial instruments as of 01.01.2022, % per annum

Income / loss

Interest income from financial instruments
(deposits, reverse repos, coupon
or discount, share dividends)
Income (loss) from market revaluation of securities
Income (loss) from foreign currency revaluation
Income (loss) on assets under external management
Other income (loss)
Total:

Amount, 
KZT bln

873.2   
146.6   

68.3                     
141.0   
169.8

1 398.9   
The return on pension assets distributed in 
2021 to the accounts of UAPF contributors 
(beneficiaries) amounted to 11.1% with inflation 
of 8.4%. In real terms (excluding inflation), the 
yield was 2.7%.

work on the phased transfer of part of the for-
eign exchange portfolio to foreign management 
companies. As part of the pension assets port-
folio management strategy stipulated by the 
UAPF Investment Declaration, part of the UAPF 
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12 Resolution of the NBRK Board of February 24, 2020 No. 10 with amendments approved by the Decree of the Board 
of the NBRK No. 118 of September 21, 2020, No. 145 of December 21, 2020

External
manager

Aviva Investors 
Global Services 
Limited

HSBC Global Asset 
Management (UK) 
Limited

Black Rock Finan-
cial Management 
INC

Robeco Institution-
al Asset Manage-
ment B.V.

Description

The company is based in London and is an asset management division of the 
British group Aviva plc. The volume of assets under management of Aviva plc 
is more than USD437 bln. The company manages various types of invest-
ments, including investments in stocks, bonds, real estate, etc.

HSBC Global Asset Management (UK) Limited operates as an investment 
management company. The company manages equities, fixed income, mul-
tiple assets and liquidity, and provides portfolio management and advisory 
services. HSBC Global Asset Management serves individuals, corporations, 
sovereigns and governments around the world.

The company is based in New York. One of the largest investment compa-
nies in the world and the largest in the world in terms of assets (volume 
under management is USD5,147 bln). The company is one of the largest 
index managers with USD2.4 trillion in index management. Large sharehold-
ers: PNC Financial Services Group - 21.33%, State Pension Fund of Norway 
- 7.01%, etc.

Dutch investment company, founded in 1929, provides a wide range of ser-
vices related to asset management. The total amount of assets under man-
agement is USD144 billion. The company manages various types of invest-
ments, including investments in bonds and stocks. Robeco is one of the first 
companies to use quantitative models in stock selection. Major sharehold-
ers: ORIX Corporation - 90%; Rabobank - 10%

PGIM Limited

Principal Global 
Investors (Europe) 
Limited 

BlackRock Invest-
ment Management 
(UK) Limited

UBS Asset Manage-
ment (UK) Ltd

PGIM, a global investment management business. PGIM companies offer in-
vestors a wide range of investment strategies across asset classes and ge-
ographies, including government equities, public and private fixed income, 
commercial mortgages, and real estate.

Principal Global Investors (Europe) Limited is a diversified asset management 
organization. The company manages assets primarily for pension plans and 
other institutional clients.

The company provides investment management services. The company of-
fers portfolio management, financial planning and advisory solutions. Black-
Rock Investment Management serves clients all over the world.

The company provides asset management services to private clients, finan-
cial intermediaries and institutional investors. UBS Global Asset Manage-
ment serves clients all over the world.

Total funds held in trust with external fund 
managers in 2021 amounted to USD1.0 billion, 
including: USD600 million under the Global Eq-
uities mandate and USD400 million under the 
Large Cap Investment Grade Corporate Bonds 
mandate.

The total amount of UAPF pension assets trans-
ferred by NBRK to foreign management com-
panies for external management amounted to 
USD2,870 million.

External manager

Aviva Investors Global Services Limited 
(emerging markets global bonds)

HSBC Global Asset Management (UK) Limited 
(global passive shares)

Black Rock Financial Management INC (glob-
al active shares)

Robeco Institutional Asset Management B.V. 
(global active shares)

PGIM Limited  (investment grade global cor-
porate bonds)

Amount of the 
mandate, mln 
USD

220   

400   

200   

200   

750   

Date of con-
clusion of 
the contract

06.03.2018

30.01.2019

25.02.2021

27.07.2020

07.11.2019

Current value, 
in KZT mln

117,675   

230,313   

94,140   

119,151   

336,800   

pension assets was transferred to the following 
external managers: (1) Aviva Investors Global 
Services Limited (under the mandate of bonds 
of developing countries); (2) HSBC Global Asset 
Management (UK) Limited, Black Rock Finan-
cial Management INC, BlackRock Investment 

Management (UK) Limited, Robeco Institutional 
Asset Management B.V. and UBS Asset Man-
agement (UK) Ltd (mandated by global shares); 
(3) PGIM Limited and Principal Global Investors 
(Europe) Limited (under the mandate of large 
cap investment grade corporate bonds).
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As a result of the work carried out, the share of 
the foreign currency portfolio of pension assets 
under external management for 2021 was in-
creased from 6.3% to 10.6% of the size of pen-
sion assets (KZT1,382.5 bln or USD3.2 bln).

As a result of investment activities in 2021, income 
on assets under external management amounted 
to KZT140.97 bln (for 2020 - KZT50.25 bln).

The trust manager of pension assets represent-
ed by NBRK ensures the existence of a risk man-
agement system13 for the portfolio of pension 
assets in accordance with the requirements 
established by the legislation of the Republic of 
Kazakhstan.

Principal Global Investors (Europe) Limited 
(investment grade global corporate bonds)

BlackRock Investment Management (UK) 
Limited (global active shares)

UBS Asset Management (UK) Ltd
(global active shares)

Total

750   

250   

100   

2,870   

07.11.2019

24.06.2021

25.11.2021

332,939   

108,710   

42,774   

1,382,502

INFORMATION ON INVESTMENT 
MANAGEMENT OF THE FUND’S
PENSION ASSETS BY THE IPM 

1. Details of pension assets held in trust 
by other IPMs

As of January 01, 2022, the largest amount of 
pension assets held in trust by other manage-
ment companies belonged to Jusan Invest JSC in 
the amount of KZT3,429.4 mln (or 46%).

IPM

Jusan Invest JSC
Halyk Global
Markets JSC
BCC Invest JSC
Centras Securities 
JSC
Итого

Start date of 
transfer into 
IPM

15.03.2021

15.03.2021
15.03.2021

31.03.2021

Pension assets 
as of 01.01.22, 
in KZT mln

3,429.4

2,060.8
1,223.5

809.5
7 523.2

Share of pension 
assets managed by 
IPM? %

46%

27%
16%

11%
100%

Amount of accrued in-
vestment income as of 
01.01.22, in KZT mln

139.3

112.8
74.5

46.7
373.3

13 Clause 4.1.8 of the Contract for Public Procurement of Services for Trust Management of UAPF Pension Assets dated 
August 26, 2013

2. Structure of pension assets portfolios 
by IPM

Structure of pension assets portfolios by financial instruments (KZT mln)
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3. STRUCTURE OF PENSION ASSETS
PORTFOLIOS BY CURRENCIES BY OTHER 
MANAGEMENT COMPANIES

Financial instruments in the investment port-
folio managed by trustees are denominated in 
tenge and US dollars.

Structure of pension assets portfolios by currencies

4. STRUCTURE OF PENSION ASSETS
PORTFOLIOS BY CREDIT QUALITY
IN THE CONTEXT OF IPM

Below is information on the ratings in the con-
text of IPM portfolios of pension assets.

Structure of pension assets portfolios by credit quality in the context of IPMs, %

As of January 01, 2022, 100% of financial instru-
ments in the investment portfolio managed by 
Jusan Invest JSC had a credit rating on an inter-
national scale from BBB+ to BBB-.

In the investment portfolio managed by Halyk 
Global Markets JSC, financial instruments with a 
minimum level of risk, with a rating on the inter-
national scale from “AA +” to “BBB-” accounted 
for 47.6%, 28.2% - financial instruments with 
a moderately pronounced degree risk (rating 
from “BB +” to “BB-”), 24.2% - financial instru-
ments that do not have a rating.

In the investment portfolio managed by BCC In-
vest JSC, financial instruments with a minimum 

level of risk, with a rating on the international 
scale from AAA to BBB-, accounted for 52.6%, 
27.1% - financial instruments with a moderately 
pronounced degree of risk (rating from “BB +” to 
“BB-”), 20.2% - financial instruments that do not 
have a rating.

In the investment portfolio managed by Centras 
Securities JSC, 93.3% of financial instruments 
had a credit rating from BBB+ to BBB- and 6.7% 
with a credit rating from BBB+ to BBB-.

5. The structure of investment income re-
ceived from the management of pension 
assets held in trust by IPM

Income / loss 
(in KZT mln)

Interest income from
financial instruments
(deposits, reverse repos,
coupon or discount,
share dividends)

Income (loss) from market
revaluation of securities

Income (loss) from foreign
currency revaluation

Other income  (loss)
Total:

Jusan Invest 
JSC

90.00

43.89

5.60

-0.20
139.29

Halyk Glo-
bal Mar-
kets JSC

74.47

39.16

0.23

-1.07
112.79

BCC
Invest 
JSC

44.39

29,92

0.28

-0.08
74.51

Centras
Securities JSC

33.49

13,31

0.0

-0.08
46.72
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UAPF FINANCIAL ASSETS BY EXPECTED
MATURITY AS OF 01.01.2022

As of January 1, 2022, in terms of the expect-
ed maturity of pension assets, the largest share 
was financial instruments accounted for at 
amortized cost with a maturity of more than 
5 years with a share of 25.0% and from 1 to 5 

years with a share of 17.9%. Pension assets with 
a maturity not exceeding 1 month amounted to 
7.1%, from 1 to 3 months - 1.6%, from 3 to 12 
months - 10.26%, from 1- up to 5 years - 27.7%, 
more than 5 years - 46.7%, no maturity - 6.7%.

The table below shows financial assets by ex-
pected maturity as of as of January 1, 2022.

Assets

Cash and cash
equivalents
Deposits in banks
Financial instruments 
at fair value through 
profit or loss
Financial instruments 
carried at amortized 
cost
Assets under invest-
ment management of 
foreign organizations
Dividend receivables
Total financial assets

on de-
mand and 
less than 1 
month

679
127

11

128

14
0.001

959

1 to 3 
months

91

115

7
0.23
214

3 to 12 
months

1,042

333

12

1,386

1 to 5 
years

252

899

2 421

168

3,740

over 5 
years

2 345

3 381

586

6,312

no 
stated 
matu-
rity

306

595

901

total

679
379

4,694

6,377

1,383
0.001

13,512

KZT bln

RETURN ON PENSION ASSETS COMPARED 
TO INFLATION

The actual profitability of pension assets for 
the reporting period, calculated on the basis 
of the increase in the value of the conditional 
pension unit (hereinafter referred to as CPU), in 
which pension assets are recorded, amounted 
to 11.1%, which is 2.7 percentage points high-
er than the level of cumulative inflation for the 
specified period, amounting to 8.4%. 

Data on IPM returns compared to inflation for 
the period 2017-2021 are presented in the table 
below. For the entire history of the funded pen-
sion system is presented in Appendix 7. It also 
shows the dynamics of cumulative inflation and 
investment returns for the period from 1998 
to 2021. Appendix 8 also provides comparative 
data on the annual real return on pension as-
sets of the OECD countries and Kazakhstan.

Below are comparative data on the actual prof-
itability of pension assets (UCE growth on UAPF) 
in the context of IPM and the inflation rate for 
2017-2021 (%):

PA Return by IPM:

NBRK 
Jusan Invest JSC
Halyk Global Markets JSC
BCC Invest JSC
Centras Securities JSC
PA return by NBRK
Inflation, %
Real return on PA, %

2017

7.92
 
 
 
 

7.92
7.10
0.82

2018

11.27
 
 
 
 

11.27
5.30
5.97

2019

6.57
 
 
 
 

6.57
5.40
1.17

2020

10.92
 
 
 
 

10.92
7.50
3.42

2021

11.13 (99,9%)*
8.08
8.41
8.37
9.37

11.13
8.40
2.73

*Share of pension assets in NBRK management at the end of 2021

Comparative data on the actual return of PA and the inflation rate for 2017-2020, % 
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Comparative data on PA cumulative returns and cumulative inflation for 2017-2021, %

Data on cumulative returns versus cumulative 
inflation for 2017-2021 are also presented in 
the chart below.

TROUBLED ASSETS, RESULTS OF CLAIM 
WORK

In 2021, the Fund carried out work to return 
debts in respect of 18 issuers who defaulted, 
whose financial instruments are included in the 
portfolio of UAPF pension assets.

The total amount of debt on the remaining 
problem issuers as of January 01, 2022 amount-
ed to KZT64.6 bln  on securities and KZT3.3 bln 
on deposits in second-tier banks.

Depending on the measures taken by the Fund 
to recover the debt, problem issuers were divid-
ed into the following groups:
1) 1 (one) issuer, in respect of which the reha-
bilitation procedure was applied (Imstalcon JSC) 
with a debt at a nominal value of KZT3.1 bln;
2) 12 (twelve) issuers in respect of which claim 

work/enforcement proceedings were carried 
out (Alternative Finance JSC, REMIX-R JSC, Kaz-
neftekhim JSC, Astana-Nedvizhimost JSC, Build-
ing Materials and Structures Plant-2 LLP, Miner-

al Resources of Central Asia JSC, TEMA and Co 
JSC, HOMEBROKER JSC, Mining and Processing 
Plant Tort-Kudyk JSC, APK-Invest Corporation 
LLP, Atameken-Agro JSC, KAZEXPORTASTYK 
Holding JSC) with a debt at a nominal value of 
KZT43.8 bln;
3) 5 (five) issuers subject to bankruptcy/forced 
liquidation procedures (Valut-Tranzit-Bank JSC, 
GLOTUR JSC, Eximbank Kazakhstan JSC, ROSA 
JSC) with a debt at a nominal value of KZT17.7 
bln and KZT3.3 bln on deposits (principal debt) 
in Qazaq Banki JSC and Valut-Tranzit-Bank JSC.

As part of the ongoing work with the Fund’s 
troubled assets, it took part in 219 court ses-
sions, 59 meetings of creditors’ meetings and 
committees of creditors of troubled issuers, 
filed 6 claims on non-property claims of the 
Fund (KAZEXPORTASTYK Holding JSC, Kazneft-
ekhim JSC, Kazneftekhim JSC, ROSA JSC), and 4 

statements of claim on the property claims of 
the Fund (Imstalcon JSC, ROSA JSC, Atameken 
Agro JSC). As part of the work with distressed 
assets, 15 judicial acts were appealed in appeal 
and 5 judicial acts affecting the interests of the 
Fund (Combine of Building Materials and Struc-
tures-2 LLP, Kazneftekhim JSC, Astana Real Es-
tate JSC, ROSA JSC, KAZEXPORTASTYK Holding 
JSC, HOMEBROKER JSC, REMIX-R JSC, Atameken 
Agro JSC), the court of appeal issued 2 judicial 
acts on the Fund’s property claims (Imstalcon 
JSC, Atameken Agro JSC ), as well as 2 judicial 
acts on non-property claims of the Fund (ROSA 
JSC, Kazneftekhim JSC).

In 2021, 64 meetings of the Troubled Assets 
Committee were held. 73 issues were consid-
ered regarding decision-making in respect of 
10 debtors (Valut-Tranzit Bank JSC, Qazaq Banki 
JSC, Eximbank Kazakhstan JSC, GOK Tort-Kudyk 
JSC, Kazakhstan Kagazy JSC, Atameken-Agro JSC, 
Rosa JSC, Imstalcon JSC, Kazinvestbank JSC, ABDI 
Company JSC).

The total amount of debt repaid to the Fund as 
of January 01, 2022 on pension assets amount-
ed to KZT25.0 bln, including:

The total amount of repaid debt to the Fund for the period from 2014 to 2021, KZT bln

Accumulated inflation, % Accumulated return on PA, %
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5) Changes in the pension legislation in 2021

IMPLEMENTATION OF THE
LEGISLATION OF THE REPUBLIC OF 
KAZAKHSTAN IN THE AREAS OF
FURTHER DEVELOPMENT OF THE 
FUNDED PENSION SYSTEM 

On January 2, 2021, the Law of the Republic of 
Kazakhstan No. 399-VI On Amendments and 
Additions to Certain Legislative Acts of the Re-
public of Kazakhstan on Restoring Economic 
Growth was adopted, which granted the right 
to use part of their pension savings to improve 
housing conditions, pay for medical treatment, 
as well as for transfer to the investment man-
agement of a private manager company.

In compliance with the requirements of the 
legislation of the Republic of Kazakhstan, UAPF 
began to carry out LPB to contributors (benefi-
ciaries) and transfers of pension savings to trust 
management of the investment portfolio man-
ager from the 1st quarter of 2021.

This right could be used by contributors who, 
through the transfer of regular and full pension 
contributions, formed savings that meet the fol-
lowing conditions. At the same time, pension 
savings available for use by citizens include not 
only the transferred pension contributions, but 
also the investment income received from their 
investment.

In accordance with the requirements of the 
Law on Pension Provision, the right to LPB from 
the UAPF for the purpose of improving hous-
ing conditions, paying for medical treatment or 
transferring it to private management compa-
nies is granted to individuals who have pension 
savings in the UAPF, if one of the following con-
ditions is met:

 if the amount of pension savings from CPC 

and/or COPC available on the contributor’s IPSA 
exceeds the pension savings MST established 
for each age;
 if the amount of the pension, and for the per-
sons referred to in paragraph 7 of Article 11 of 
the Law on Pension Provision (retired judges re-
ceiving a monthly life allowance), the amount of 
the monthly allowance provides a replacement 
rate for the average monthly income of the ben-
eficiary recipient at a level of at least 40 percent, 
determined in the manner, determined by the 
Government of the Republic of Kazakhstan;
 if the contributor has concluded a pension 
annuity agreement with an insurance company.

The Law on Pension Provision determines that 
the MST of pension savings is the minimum 
amount of pension savings formed at the ex-
pense of CPC and (or) COPC, necessary to en-
sure a monthly pension not lower than the min-
imum pension established by the law on the 
republican budget and effective as of January 1 
of the corresponding financial year, determined 
in accordance with the methodology approved 
by the Government of the Republic of Kazakh-
stan”.

On January 6, 2021, the Government of the 
Republic of Kazakhstan (Resolution No. 1) in-
troduced amendments and additions to the 
Decree of the Government of the Republic of 
Kazakhstan dated October 2, 2013 No. 1042 On 
approval of the Rules for making pension bene-
fit payments from pension savings formed from 
compulsory pension contributions, compul-
sory occupational pension contributions from 
the unified accumulative pension fund, and the 
methodology for calculating the amount of pen-
sion benefits, including the following amend-
ments:
 changes to the Methodology for calculating 
amount of pension benefits, according to which 

the amount of the minimum benefit according 
to the schedule from the UAPF increased from 
54% to 70% of the subsistence minimum. These 
changes came into effect on April 01, 2021.
 supplemented by Appendix No. 4 Methodol-
ogy for determining the MST of pension savings, 
according to which the MST of pension savings 
is calculated for each age and takes into account 
the increase (indexation) of future pension ben-
efits and pension contributions. At the same 
time, such social indicators as the minimum 
wage (MW), minimum pension (MP), the subsis-
tence minimum (SM) are used, which are annu-
ally indexed in accordance with the Law of the 
Republic of Kazakhstan On the Republican Bud-
get. In this regard, the calculation of the amount 
of MST pension savings is made annually, taking 
into account the growth of these indicators.

In accordance with the amendments made 
to the Law on Pensions, the age at which a 
contributor can enter into a pension annuity 
agreement was reduced to 45 years, with suf-
ficient pension savings to conclude a pension 
annuity agreement to ensure payment of at 
least 70 percent of the subsistence minimum 
instead of one minimum pension.

On February 12, 2021, the Board of the Agen-
cy of the Republic of Kazakhstan for Regula-
tion and Development of the Financial Mar-
ket (Resolution No. 27) approved the Rules 
for keeping records of pension savings from 
compulsory pension contributions, compul-
sory occupational pension contributions and 
voluntary pension contributions on individual 
pension accounts of contributors (beneficia-
ries) with changes and additions, according 
to which, from March 2021, in the absence of 
pension savings, IPSA closes after one month. 

Previously, this period was 36 months. As a 
result of these changes, the number of IPSAs 
without savings in March 2021 decreased by 
123.9 thousand units (from 136.6 thousand 
units to 12.7 thousand units).

Starting from October 26, 2021, the opening 
of IPSA for COPC accounting is carried out au-
tomatically (without application) upon receipt 
of a down payment or a penalty fee. 
 
DEVELOPMENT OF VOLUNTARY
PENSION SAVINGS

According to the Law of the Republic of Kazakh-
stan dated January 2, 2021 On Amendments 
and Additions to Certain Legislative Acts of the 
Republic of Kazakhstan on the Restoration of 
Economic Growth, as well as amendments and 
additions to the tax legislation in 2021, the fol-
lowing amendments regarding VPC came into 
force, namely:
1. From January 2021, VPCs transferred by the 
employer to the benefit of the employee are 
not considered as income of an individual, and 
for the employer, such expenses are deductible 
when calculating corporate income tax;
2. Since May 2021, VPC contributors (beneficia-
ries) have been granted the right to early with-
drawal of VPC if VPC have been on IPSA in UAPF 
for at least 5 years;
3. From May 2021, an unclaimed procedure 
for opening IPSA for VPC accounting is avail-
able, which will also be credited with unclaimed 
amounts of guarantee compensation on depos-
its of individuals, if any. UAPF receives all the in-
formation about contributors necessary for the 
automatic opening of IPSA from the relevant in-
formation systems of state bodies.
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PENSION PROVISION FOR WORKERS 
OF THE MEMBER STATES OF THE EUR-
ASIAN ECONOMIC UNION (EAEU)

On January 1, 2021, the Agreement on Pen-
sion Provision for Workers of the EAEU Mem-
ber States dated December 20, 2019 (hereinaf-
ter referred to as the Agreement) entered into 
force.

The main purpose of the Agreement is to form 
the pension rights of workers of the EAEU Mem-
ber States on the same conditions and in the 
same manner as citizens of the state of employ-
ment. This means that each member state of 
the EAEU must guarantee to citizens of other 
member states of the EAEU the scope of rights 
to pensions equal to the scope of rights granted 
to its citizens on similar terms.

According to the terms of the Agreement, from 
January 1, 2021, an employer in Kazakhstan 
must monthly calculate and withhold from the 
income of a citizen of the EAEU country (Arme-
nia, Belarus, Kyrgyzstan, Russia) temporarily 
engaged in labor activity at a Kazakhstani en-
terprise for the period of concluding an em-
ployment or civil law contract, CPC and COPC (in 
favor of employees employed in jobs with haz-
ardous working conditions, whose professions 
are provided for by the list of industries, works, 
professions of workers), and transfer them to 
the UAPF in the manner and on the conditions 
established by the pension legislation of the Re-
public of Kazakhstan.

This will allow in the future to provide the worker 

with the right to receive pension benefits from 
the UAPF at the expense of the pension savings 
formed by him upon reaching the retirement 
age provided for by the legislation of the Repub-
lic of Kazakhstan, or upon establishing disability 
of groups 1 and 2, if disability is established in-
definitely.

According to the provisions of the Agreement, if 
the length of service of a worker acquired in the 
territory of one Member State is not enough to 
give rise to the right to a pension (with the ex-
ception of a funded pension), then the length of 
service acquired in other EAEU countries, includ-
ing before the Agreement entered into force, 
should be taken into account. force, except in 
cases where such length of service coincides in 
time. To do this, the competent authorities of 
the EAEU countries should exchange informa-
tion on the work experience of the worker by 
sending the relevant forms that are annexes to 
the Procedure for interaction between the au-
thorized bodies, the competent authorities of 
the EAEU Member States and the EEC on the 
application of the norms of the Agreement, ap-
proved by the Decision of the Council of the 
Eurasian Economic Commission dated 23 De-
cember 2020, No. 122 (hereinafter referred to 
as the Procedure for Interaction).

In addition, according to the provisions of the 
Agreement and the Procedure for Interaction, 
in order to assign disability pension payments, 
a medical examination of an employee to estab-
lish disability must be carried out in accordance 
with the legislation of the worker’s country of 
residence, and an absentee examination to es-
tablish the group and period of disability under 

the legislation of the country of employment as-
signing a disability pension.

Considering that each member state of the EAEU 
must pay to the worker a part of the pension 
that is adequate for the period of work and de-
ductions of pension contributions in the coun-
try of employment, it is necessary that citizens 
of the EAEU countries formally formalize labor 
relations with employers in the EAEU member 
states, including in Kazakhstan, that is, it is man-
datory to conclude labor or civil law contracts in 
a timely manner.

It should be noted that in the Republic of Ka-
zakhstan the functions of the Competent Au-
thority for the implementation of the Agree-
ment are performed by the UAPF, respectively, 
the UAPF is the operator of all information and 
cash flows in the implementation of the norms 
of the Agreement and the Procedure for Inter-
action.

So, in 2021, UAPF opened about 19 thousand 
IPSAs to labor migrants from the EAEU member 
states working in Kazakhstan (including: accord-
ing to CPC - 18.6 thousand IPSAs, COPC - 443 
IPSAs, VPC - 6 IPSAs) and since December 2021, 
the first applications have been accepted from 
workers who have reached retirement age un-
der the legislation of the Republic of Kazakhstan.

UAPF in the reporting period carried out the fol-
lowing activities:
 proposals and comments to the Regulations 
on the interaction between the competent au-
thority and the authorized bodies of the Repub-
lic of Kazakhstan on the implementation of the 
Agreement (hereinafter referred to as the Reg-
ulations on Interaction) were sent to the MLSPP 
RK. The Regulation of Interaction agreed with 

the UAPF was approved by the Joint Order of 
the Ministry of Labor and Social Protection of 
the Republic of Kazakhstan and the Ministry of 
Health of the Republic of Kazakhstan dated April 
28, 2021.
 an additional agreement was signed with 
NBRK to the Custodial Agreement (Agreement 
on services for the storage and accounting of 
financial instruments and money) in terms of 
crediting to the current account of the UAPF 
in tenge the pensions of workers assigned by 
the competent authorities of the EAEU member 
states, converted into tenge and making pen-
sion payments to workers assigned by the UAPF 
in tenge and converted into foreign currency for 
transfer to the details of the competent author-
ities of the state of residence of the worker in 
accordance with the Interaction Procedure.
 The UAPF sent a letter to the Department of 
Labor Migration and Social Protection of the 
EEC regarding the scheme for transferring pen-
sions from one EEC member state to another. 
In addition, comments and proposals were sent 
to the Ministry of Labor and Social Protection of 
the Republic of Kazakhstan on the draft Rules 
for the implementation of general processes in 
the field of pension provision for workers of the 
EAEU Member States, for subsequent submis-
sion to the EEC, proposals regarding the use of 
forms for the purpose of providing pensions to 
EAEU citizens, proposals for interaction with the 
MLSPP CLSPP RK on questions of work experi-
ence confirmation; in the Ministry of Health of 
the Republic of Kazakhstan - proposals regard-
ing the exchange of information on the medical 
examination of a worker of the EAEU member 
states.

In 2022, UAPF will continue to work on the im-
plementation of the provisions of the Agree-
ment and the Procedure for Interaction.

14 Law of the Republic of Kazakhstan dated December 10, 2020 No. 382-VI On Amendments and Additions to the 
Code of the Republic Kazakhstan On Taxes and Other Obligatory Payments to the Budget” (Tax Code) and Law of the 
Republic Kazakhstan On Enactment of the Code of the Republic of Kazakhstan “On Taxes and Other Obligatory
Payments to the Budget” (Tax Code)
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1) Mission, vision, values, strategic goals and objectives 

MISSION

Organizational assistance to contributors in the 
formation of pension savings by improving the 
quality of services, reliable accounting of pen-
sion assets, as well as improving the culture of 
planning pension savings.

VISSION

UAPF is a reliable single administrator and oper-
ator of all financial and information flows of the 
accumulative pension system of the Republic of 
Kazakhstan.   

VALUES

Reliability – the Fund carries out its activities 
strictly within the framework determined by the 
legislation of the Republic of Kazakhstan. 
Transparency – The Fund aims to maintain 
high standards of corporate governance, regu-
larly publishes in open information sources in-
formation about the status of contributors’ ac-
counts and its current financial condition. 
Consumer orientation – the interests of 
UAPF clients - is the most important thing, and 
the Fund does everything to make its pension 
services available anywhere in the Republic of 
Kazakhstan, as well as abroad, understandable 
and meet the expectations of consumers.
Progressiveness and self-improvement  – 
the Fund’s staff is constantly learning and ap-
plying new skills and knowledge in order to be 
ready for the requirements and challenges of 
the time.
Responsibility – the management and employ-
ees of the UAPF are responsible to contributors 
and beneficiaries of pension savings for the 
continuous improvement of the Fund’s activi-
ties, economical and rational use of resources. 

STRATEGIC GOALS AND OBJECTIVES  

1. Quality service delivery in accordance with 
best practice standards.
1.1. Ensuring equal access to pension services.
1.2. Compliance with established standards of 
pension services.
1.3. Bringing the Fund’s business processes in 
line with the quality management system stan-
dards for further development of an integrated 
risk management and internal control system.
2. Development of a culture of planning pen-
sion savings by the population of the Republic 
of Kazakhstan.
2.1. Increasing the level of financial and legal lit-
eracy of the population in the field of pension 
provision.
2.2. Strengthening public confidence in the ac-
cumulative pension system through the forma-
tion of a positive image of the UAPF.
2.3. Shaping a culture of Personal Pension Plans.
2.4. Development of voluntary pension plans.
3. Implementation of the legislation of the Re-
public of Kazakhstan in the areas of further de-
velopment of the funded pension system of Ka-
zakhstan.
3.1. Improving the parameters and mechanisms 
for making pension benefit payments from the 
UAPF.
3.2. Introduction of a notional component of 
the accumulative pension system – the employ-
er’s compulsory pension contributions.
3.3. Implementation of the functions of the 
UAPF as the Competent Authority under the 
Agreement on Pension Provision for Workers of 
the EAEU Member States.
3.4. Implementation of the mechanism for target-
ed use by contributors of a part of pension sav-
ings for alternative purposes (housing, treatment).
3.5. Implementation of a mechanism for the 
transfer of pension assets to trust management 
of the investment portfolio manager at the 
choice of the investor.

II ACTIVITIES OF UAPF JSC

2) Corporate governance 

The founder and shareholder of the UAPF is the 
Government of Kazakhstan represented by the 
State Institution “Committee of State Property 
and Privatization” of the Ministry of Finance of 
the Republic of Kazakhstan. The state block of 
shares of UAPF is in trust management of NBRK.

The Fund is managed by the Board of Directors 
of the UAPF, under which there are three com-
mittees: the Audit Committee, the HR, Remuner-
ation and Social Affairs Committee, the Strategic 
Planning Committee. The executive body of the 
UAPF is the Executive Board of the Fund.

THE BOARD OF DIRECTORS

Yeszhan A. Birtanov
Chairman of the Board of Directors of the UAPF 
(until April 19, 2021) - Deputy Chairman of the 
NBRK.

Berik Sh. Sholpankulov
Chairman of the Board of Directors of the UAPF 
(since April 27, 2021) - Deputy Chairman of the 
NBRK.

Akmadi A. Sarbassov
Member of the Board of Directors of the UAPF - 
First Vice Minister of Labor and Social Protection 
of the Population of the Republic of Kazakhstan.

Bakytbek H. Tashenev
member of the Board of Directors of the UAPF 
- Chairman of the State Property and Privatiza-
tion Committee of the Ministry of Finance of the 
Republic of Kazakhstan
 
Askar R. Yelemessov 
Member of the Board of Directors - Indepen-
dent Director of UAPF, Head of the Branch of 
the Analytical Credit Rating Agency ACRA in the 
Astana International Financial Center (AIFC)

Prasad Bhamre 
Member of the Board of Directors - Indepen-
dent Director of UAPF, Independent Director of 
the Astana International Financial Center (AIFC), 
Private Company “Kazakhstan Investment De-
velopment Fund (KIDF) Management Company” 
LTD

Zhanat B. Kurmanov
Member of the Board of Directors of the UAPF 
- Chairman of the Executive Board of the UAPF

EXECUTIVE BOARD AND SENIOR
EXECUTIVES OF THE FUND

Zhanat B. Kurmanov
Chairman of the Executive Board of the UAPF, 
Member of the Executive Board.

Carries out general management and control over 
the activities of the Fund on all issues that do not fall 
within the exclusive competence of the sole share-
holder and the Board of Directors of the Fund.

Saule A. Yegeubayeva 
Deputy Chairman of the Executive Board of the 
UAPF.

Carries out general management, coordination 
and control of work on actuarial research in the 
field of the pension system of the Republic of Ka-
zakhstan and strategic analysis and development 
of the Fund, investment analysis of the investment 
portfolio, ensuring, functioning and relevance of 
the risk management system, ensuring outreach 
work on the activities of the Fund, the pension sys-
tem Republic of Kazakhstan through the media, 
support and development of the regional network, 
the provision of remote consulting services, the ac-
tivities of the Fund’s branches, interaction with gov-
ernment agencies, organizations and individuals 
on issues within her competence.
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Aizhan M. Madiyeva  
Deputy Chairman of the Executive Board of the 
UAPF, Member of the Executive Board.

Carries out general management, coordination 
and control of work on accounting and reporting 
on own assets, formation (planning) of the Fund’s 
budget and control of its execution, financial and 
economic analysis of the Fund’s activities in terms 
of planning, execution and control of income and 
expenditure estimates (budget), legal support of the 
Fund’s activities, distressed assets, interaction with 
government agencies, organizations and individu-
als on issues within her competence.

Kanat B. Dybyspayev 
Managing Director of UAPF, Member of the Ex-
ecutive Board.

Carries out general management, coordination 
and control of work on the functioning and devel-
opment of information technologies of the Fund, 
maintaining document management and the ar-
chive of the Fund, interaction with government 
agencies, organizations and individuals on issues 
within his competence.

Natalya V. Sarssenova 
Managing Director of UAPF, Member of the Ex-
ecutive Board (until September 30, 2021).

Carries out general management, coordination 
and control of work on the legal support of the 
Fund’s activities, distressed assets, maintaining the 
Fund’s document flow and archive, interaction with 
government agencies, organizations and individu-
als on issues within her competence.

Zhanara K. Tulegenova 
Managing Director of UAPF.

Carries out general management, coordination 
and control of work on issues of operational work 

on benefit payments and transfers of pension sav-
ings to beneficiaries, including interaction with sec-
ond-tier banks and other organizations that carry 
out certain types of banking operations on pay-
ment of pension savings, accounting and reporting 
of pension savings. assets, accounting and control 
of operations on the custodial account, ensuring 
operational work and settlement operations, on 
pension assets on the IPSA of contributors (ben-
eficiaries), control over pension agreements with 
contributors (beneficiaries) recorded in the Fund’s 
database, annual informing the contributors and 
beneficiaries of the Fund, interaction with state 
bodies, organizations and individuals on issues 
within her competence.
 
Arman T. Mukhatov
Managing Director of UAPF, Member of the 
Executive Board (until April 27, 2021). 

Carried out general management, coordination 
and control of work on the organization and con-
duct of procurement of goods, works and services, 
as well as other acquisitions of goods, works and 
services carried out without the application of spe-
cial norms of the legislation of the Republic of Ka-
zakhstan, formation (planning) of the Fund’s bud-
get and control of its execution, administrative and 
economic activities of the Fund, financial and eco-
nomic analysis of the activities of the Fund in terms 
of planning, execution and control of estimates of 
income and expenses (budget), interaction with 
government agencies, organizations and individu-
als on issues within his competence.

Managing Director of UAPF (from April 28, 2021 to 
December 31, 2021).
Carried out general management, coordination 
and control of work on the organization and con-
duct of procurement of goods, works and services, 
as well as other acquisitions of goods, works and 
services carried out without the application of 

special norms of the legislation of the Republic of 
Kazakhstan, the administrative and economic ac-
tivities of the Fund, interaction with government 
agencies, organizations and individuals on issues 
within his competence.

INFORMATION ON THE ACTIVITIES 
OF THE BOARD OF DIRECTORS AND 
COMMITTEES OF THE BOARD
OF DIRECTORS OF THE UAPF

During the reporting period, the UAPF Board of 
Directors held 16 meetings/absentee voting (in-
cluding 2 meetings in person and 14 meetings 
held by absentee voting). In 2021, 83 issues re-
lated to the competence of the Board of Direc-
tors were considered.

During the reporting period, in-person meet-
ings were held and decisions were made by ab-
sentee voting of the following committees of the 
Board of Directors:
• The Audit Committee held 14 absentee vot-

ings;
• The Strategic Planning Committee held 10 

meetings/absentee votings;
• The Human Resources, Remuneration and 

Social Affairs Committee held 6 absentee 
votings.

INFORMATION ABOUT THE ACTIVI-
TIES OF THE UAPF EXECUTIVE BOARD

In 2021, the UAPF Executive Board made both 
strategically important and tactical decisions 
that ensure continuous operation, optimization 
and efficiency of business processes. In 2021, 
96 meetings/absentee voting of the Executive 
Board of the Fund were held, of which 53 were 
held in person and 43 meetings were held by 
absentee voting. Total in 2021, the Executive 

Board considered 476 issues, adopted 849 de-
cisions, taking into account surety clauses, of 
which 149 decisions / instructions were taken 
under control.

PUBLIC COUNCIL

In the reporting period, the work of the Public 
Council, formed in 2017 from representatives 
of public organizations, the media, and experts, 
continued in order to ensure the transparency 
of the Fund’s work and strengthen communica-
tions with the population. Due to the fact that at 
the end of 2020 the composition of the Council 
and the Regulations on the Council were updat-
ed, its work in 2021 gradually began to reach a 
qualitatively new, expert level. This was also the 
reason for the topics of the meetings, of which 
there were three online during the year. In par-
ticular, issues such as the performance of the 
UAPF, the results of the implementation of the 
LPB and the acceptance of applications for the 
transfer of the IPM were raised, and the index 
of the efficiency of the world pension systems 
MMGPI was considered. In addition, the mem-
bers of the Council were told about the dynam-
ics of the decrease in the commission on pen-
sion assets of the UAPF for 2016-2020, as well as 
the decrease in administrative expenses of the 
UAPF for this period. The draft UAPF Anti-Cor-
ruption Standard was discussed with the Coun-
cil. Separately, information was provided on 
the NPS for two decades: what forecasts were 
made and to what extent they were fulfilled (the 
ratio of contributions and investment income 
based on actuarial calculations and the exam-
ple of contributors who regularly paid pension 
contributions since 1998 and retired this year). 

One of the sessions was devoted to the actual 
topic of increasing the MST of pension savings. 
The members of the Council were presented 
with the methodology for calculating the MST 
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of pension savings and explained the reasons 
for their increase from April 1, 2022. Members 
of the Public Council came to the conclusion 
that the current Methodology for calculating 
the thresholds for the minimum sufficiency of 
pension savings, approved by the Government 
of the Republic of Kazakhstan, complies with the 
criteria laid down in the law for pension provi-
sion not lower than the minimum pension. Re-
vision of the size of the MST pension savings 
should be made depending on the change in 
the approved social indicators. UAPF, having 
published information on the MST of pension 
savings for 2022, acted within the requirements 
established by law and gave the public all the 
necessary explanations.

During the entire period, the work of the Pub-
lic Council was coordinated in a specially cre-
ated chat on WatsApp, answers were provided 
to questions asked, a page of the Council was 
maintained on the social network (Facebook). 

In general, the work of the Public Council is the 
consolidation of the opinions of financial mar-
ket experts, journalists and ordinary investors. 
Meetings of the Public Council are a kind of pub-
lic control over the activities of the Fund and a 
generator of proposals for its improvement and 
development of the NPS as a whole. This is an 
important and necessary body for working with 
all interested parties: the Fund’s shareholder, 
the National Bank, government agencies and, 
most importantly, Contributors and beneficia-
ries.

3) Organizational structure of UAPF JSC

As of January 1, 2022, the organizational struc-
ture of the Fund is as follows:

UAPF Sole Shareholder 

UAPF Board of Directors

UAPF Executive Board

1. Senior executives and Secretariat 
2. Advisors
3. Internal Audit Department 
4. Security Department 
5. Accounting Department
6. Remote Consulting Department
7. Documentation Department
8. Procurement Department 
9. IT Department 
10. Operations Support Department
11. Department of Organization of Payments 

and Information
12. PR Department
13. Risk Management Department 
14. Regional Development Department 
15. HR Department 
16. Pension Assets Accounting and Reporting 
17. Legal Department 
18. Strategic Development Department 
19. Compliance and Quality Control Depart-

ment
20. Budget Planning and Control Department

1. Branch office in the city of Nur-Sultan
2. Branch office in the city of Almaty
3. Branch office in the city of Shymkent
4. Akmola regional branch
5. Aktobe regional branch
6. Almaty regional branch
7. Atyrau regional branch
8. East Kazakhstani regional branch
9. Zhambyl regional branch
10. West Kazakhstani regional branch
11. Karaganda regional branch 
12. Kostanai regional branch 
13. Kyzylorda regional branch 
14. Mangystau regional branch 
15. Pavlodar regional branch 
16. Regional branch in the city of Semey 
17. North Kazakhstani regional branch 
18. Turkestan regional branch 
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The ongoing quarantine measures also had 
an impact on the activities of the Fund in the 
reporting period. Most of the Fund’s branches 
returned to the usual full-time mode of service, 
but by appointment, some of the branches pro-
vided services in contactless or remote modes. 
The Fund complied with the instructions and re-
quirements of the authorized sanitary and epi-
demiological authorities, including the propor-
tion of staff working remotely.

In 2021, the following changes took place in the 
organizational structure of the Fund: 
(1) the regional branch in Zhezkazgan was 
closed;
(2) 7 service offices were closed (3 offices of 
operating departments of branches, 4 remote 
workplaces);
(3) opened one service center in Zhezkazgan;
(4) 2 service centers were closed and converted 
into remote workplaces.

As of the end of the reporting period, the ap-
proved staffing level was 1,495 employees, in-
cluding 444 employees in the central office 
and 1,051 employees in the branches. Actu-
al headcount 1,386 employees (92.7% of the 
headcount), including 402 people in the central 
office (90.5% of the headcount), 984 people in 
branches (93.6% of the headcount). 

The staff turnover rate15 for 2021 was 11.56%, 
which is 3.21 percentage points higher than in 
2020 (8.35%).

As part of increasing the level of knowledge and 
qualifications of personnel in 2021, 5 webinars 
for branches, 143 trainings for the Fund’s em-
ployees via video conferencing, 38 electronic 
courses through the distance learning system 
were organized and conducted. In total, the 
share of trained personnel among the employ-
ees of the Fund at the end of 2021 amounted 
to 108.6%.

15 calculated without taking into account employees dismissed in connection with the reorganization, as well as whose 
employment contracts were terminated for the following reasons: retirement, expiration of the employment contract, 
exit of the main employee, conscription for military service, transfer to public service, including elected positions laid 
off during probation, death

4) Services of UAPF JSC  

One of the key areas for the development and 
improvement of the quality of pension services, 
determined by the UAPF Corporate Develop-
ment Strategy for 2017-2021, was to ensure 
equal access of participants to pension services 
through the development of direct (full-time), 

In person (direct and transfer-agency
service):

Remote:

Automatic:

(operations without the contributor (benefi-
ciary) contacting the UAPF and the operating 
employee of the UAPF)

• Upon receipt of the contribution - opening 
of IPSA for CPC, COPC and VPC

• Single application through the State Corpo-
ration - benefit by age

• Automatic sending of statements to e-mail 
(information method - e-mail)

• Acceptance of applications for LPB (for the 
improvement of living conditions and for 
treatment

Electronic:

(initiation of operations by the contributor 
(beneficiary) without the participation of the 
operating employee of the UAPF)

• UAPF website and mobile application
• Portal and mobile application of e-govern-

ment
• Self-service terminals and infokiosks

(transactions in the face-to-face interaction of 
the contributor (beneficiary) with the opera-
tional employee of the UAPF)

• 176 service offices
• 13 mobile offices (specially equipped vehi-

cles)
• Field teams of “mobile agents”
• 349 branches across the country Kazpost 

JSC (transfer-agency service)

(operations in the case of remote interaction 
between the contributor (recipient) and the op-
erating employee of the UAPF through online 
and offline communication channels)

• Call center
• “Chat2Desk” (WhatsApp, Telegram, Viber 

and social networks Facebook and Vkon-
takte, online chat with an operator)

• UAPF website and mobile application (feed-
back services, blog of the Chairman of the 
Board)

• Webex/Zoom
• Social networks
• Book of reviews and suggestions
• Traditional mail

automatic, electronic and remote (correspon-
dence) service formats.

The range of channels for the provision of ser-
vices of the Fund is presented in the following 
service formats:
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Number of services rendered to contributors (beneficiaries), thousand services

The total volume of pension services for 2021 
increased by 45.2% compared to 2020 and 
amounted to 40.5 million services. In the re-
porting period, an increase in transactions was 
noted through all communication channels, 
with the exception of the automatic format. 
Against the general background of an increase 
in the number of services provided by the Fund, 
transactions in the automatic service format 
decreased slightly, Total by 2.0% (a decrease 
by 139.3 thousand services, i.e. from 7.1 million 
services to 6.9 million services).

The increase in services provided was sig-
nificantly affected by the increase in services 
through electronic channels with a leading po-
sition in the total volume of pension services of 
73.4%. UAPF, being a social organization with a 
large number of consumers of services through-
out Kazakhstan, takes into account the requests 
of contributors and recipients throughout the 
entire period of their participation in the accu-
mulative pension system - from the conclusion 

of an agreement to the receipt of benefit. Digi-
talization of the service sector is one of the key 
areas of work and is carried out by UAPF on a 
systematic basis. Thus, in 2021, compared to 
2020, the share of services provided in electron-
ic format increased from 64.2% to 73.4% (an in-
crease of 11.8 million services).

Among the channels for providing electronic 
services, the most popular among contributors 
(beneficiaries) in 2021 was the UAPF mobile ap-
plication (54.3% of the total number of services 
or 16.1 million services).

Channels for the provision of electronic services in 2021, million services

99.3% of the total number of e-services is ac-
counted for by obtaining an IPSA status state-
ment.

As part of the implementation of the task of de-
veloping electronic services, as the highest pri-
ority, in 2021:
1. Work continued on the introduction of a 
service for transferring pension savings to in-
surance organizations based on information 
(electronic notifications) received by the UAPF 
from an organization for the formation and 
maintenance of a unified insurance data base. 
Thus, in 2021, proposals to optimize the trans-
fer process sent during 2019-2020) are includ-
ed by the Agency for Regulation and Develop-
ment of the Financial Market of the Republic of 
Kazakhstan (hereinafter referred to as ARDFM) 
in the draft law On Amendments and Additions 
to Certain Legislative Acts of the Republic of Ka-
zakhstan on Regulation and development of the 
insurance market and the securities market. In 
May 2021, this bill was sent by the Government 

of the Republic of Kazakhstan for consideration 
to the Majilis of the Parliament of the Republic 
of Kazakhstan. In addition, the draft Rules for 
concluding a pension annuity agreement with 
an insurance organization and transferring pen-
sion savings to an insurance organization under 
a pension annuity agreement, finalized by the 
UAPF, taking into account the proposals made 
to the Law on Pension Provision within the 
framework of the above bill, were sent to the 
Association of Financiers of Kazakhstan (herein-
after - AFC).
2. At a working meeting with the Ministry of Jus-
tice, the Republican Chamber of Notaries, NBRK 
and UAPF, a verbal agreement was reached that 
during 2021-2022 proposals for legislation on 
notaries will be considered, including the com-
position of information registered by notaries in 
the E- Notaries IS, according to which the UAPF 
will have the opportunity to make payments to 
heirs through the UAPF Internet resource if the 
heirs have an EDS.
3. A proposal was initiated to the UAPF Pen-
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sion Rules, approved by Decree of the Gov-
ernment of the Republic of Kazakhstan dat-
ed September 18, 2013 No. 984, according to 
which the contributor (beneficiary) will have 
the right to receive information on the state 
of pension savings through the personal ac-
count of the UAPF Internet resource and (or) 
the e-Government web portal regardless of the 
previously chosen method of informing about 
the state of pension savings or the absence of 
the chosen method of informing, including us-
ing the mobile phone number specified in the 
database of mobile citizens of e-government.

Types of UAPF services provided to contribu-
tors/beneficiaries through electronic channels 
are presented in the table below.

Services / Operations

Opening of VPC IPSA 
VPC benefits by age
Benefits (disability)
Change of additional details of IPSA (identity card data
(number, date of issue, issuing authority), residential
address, telephone, e-mail)
Selecting / changing the way of informing
Issuance of IPSA statement
Issuance of certificates of IPSA availability 
Transfer of PA in IPM/NBRK
Consulting

E-Services












Due to the integration of the UAPF information 
system with the databases of state bodies, the 
transfer of the main services of the UAPF to an 
automatic format continues. Thus, in the report-
ing period, an automatic (no-declaration) proce-
dure for opening IPSA is in effect to account for 
CPC (available from 2019), COPC (available from 

October 2021) and VPC (available from May 
2021) upon receipt of an initial contribution or 
penalty interest.

Since 2018, old-age pension benefits in the 
UAPF have been made on a single application 
submitted by a pensioner to the Government 
for Citizens State Corporation JSC. 

The share of services provided in an automatic 
format in 2021 amounted to 17.1% of the total 
volume of services rendered in the amount of 
6.9 million services, of which 5.3 million services 
account for the issuance of extracts from IPSA 
to contributors (beneficiaries) who have chosen 
e-mail as the method of informing, 1.3 million 
LPB (housing and/or medical treatment) claims, 

0.2 million IPSAs, and 0.1 million through the 
State corporation.

Types of UAPF services provided to contribu-
tors/beneficiaries automatically/proactively are 
presented in the table below.

Services / Operations

Opening of CPC IPSA
Opening of COPC IPSA 
Opening of VPC IPSA
Age benefits from CPC and COPC
Changing the main details (full name, date of birth, IIN, ID, 
vital status, legal capacity, etc.)
Selecting / changing the way of informing

LPB for alternative purposes
Transfer of PA in IPM/NBRK

Issuance of IPSA statement
Change of additional details of IPSA (identity card data 
(number, date of issue, issuing authority), residential ad-
dress, telephone, e-mail)

Automated (proactive)
services

 (from January 2019)
 (from October 2021)
 (from May 2021)


 (in terms of automatic 
assignment of the notification 
method when opening IPSA)

 (by default, upon the occur-
rence of the conditions stipu-
lated by the legal acts - trans-
fer to NBRK)




In 2021, with the stabilization of the epidemio-
logical situation in the Republic of Kazakhstan on 
the incidence of coronavirus infection COVID-19, 
as well as with changes to the legislation in terms 
of providing from 2021 the possibility for con-
tributors (beneficiaries) to use pension savings 
to improve housing conditions and (or) pay for 
medical treatment, the number of services pro-
vided through direct and field service increased 
by 52.3%. In whole in 2021, 2,324.5 thousand 
services were provided through the direct ser-
vice system, in 2020 the number of direct ser-
vice operations was 1,526.4 thousand services.

The main channel of direct service are offices 
that are part of the structure of 18 branches (in 
regional centers and cities of republican signif-
icance Nur-Sultan, Almaty and Shymkent). The 
structure of 18 branches includes 176 service 
offices throughout Kazakhstan: in cities - 26 
branches, in large district centers - 61 service 

centers (hereinafter - SC), in district centers with 
low population density - 89 remote jobs. 2.2 mil-
lion operations were performed at the Fund’s 
offices in 2021.

Field service is carried out using mobile offices 
designed to serve contributors (beneficiaries) 
living in remote (small) settlements, and “mo-
bile agent” technology, which provides for the 
provision of services by the Fund to low-mobility 
groups of the population (persons with disabili-
ties, persons on secure and protected objects), 
as well as at the place of work of contributors 
(beneficiaries) as an additional service during 
outreach. Field service in 2021 was carried out 
using 13 mobile offices and mobile agent tech-
nology.

The joint project of UAPF JSC and Kazpost JSC 
continues to gain popularity for the provision of 
services in remote settlements in the branch-
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Number of services rendered in person, thousand services

es of the national postal operator. Within the 
framework of the signed Memorandum and the 
Agency Agreement for the provision of services 
of the Kazpost JSC Fund, the following types of 
operations can be performed in the subdivi-
sions of Kazpost JSC:
 submit an application to change (supplement) 
the additional details of the contributor (ben-
eficiary) (details of the identity card, telephone 
number, email and postal addresses);
 sign an agreement on changing (defining) 
the method of informing (including for gaining 

access to the services of UAPF JSC in electronic 
format).

In total, in 2021, 17.8 thousand services were 
provided through the branches of the post-
al operator, which is 2.8 times more than the 
number of services provided through Kazpost 
JSC in 2020.

Types of UAPF services provided to contributors 
/ beneficiaries in person are presented in the 
table below.

Services / operations

Opening of IPSA COPC
Opening of VPC IPSA
Benefits (disability)
Benefits (departure for permanent residence 
outside the Republic of Kazakhstan)
Benefits (heirs)
Benefits (burial)
Transfer in LIC
Changing the main details (name, date of 
birth, IIN)

UAPF
offices












Field service







Transfer 
agent
services

Direct service

UAPF pays special attention to the provision of 
high-quality consulting services and the devel-
opment of information channels for contribu-
tors and beneficiaries of the Fund. Providing ad-
vice to contributors (beneficiaries) on pension 
issues, the activities of the UAPF, is also carried 
out through a remote consulting system, which 
includes the following communication channels: 
Call center, consultations through the website, 
instant messengers, social networks and others. 
In the reporting period, 1,536.7 thousand appli-
cations of contributors (beneficiaries) were ac-
cepted and served through remote consulting 
channels, which is 10.2% higher than the figure 
for the previous year.

During the reporting period, such topics as the 
early use of pension savings for alternative pur-
poses, as well as the transfer of part of pension 
savings to IPM’s trust management, became a 
priority, so they prevailed both in the content 
plan for social media and in the information 
posted on the Fund’s website. In this regard, the 
Fund has stepped up work to provide feedback 

to the population in social networks on these 
topics.

New pages and sections were created on the 
UAPF website containing all the necessary in-
formation regarding legislative innovations to 
provide contributors (beneficiaries) with the op-
portunity to use part of pension savings for al-
ternative purposes (housing, medical treatment) 
(how to use pension savings, how to check the 
available amount), and also transfer to IPM (in-
formation on the procedure for transferring 
pension savings to IPM trust management, a list 
of management companies with their invest-
ment declarations, step-by-step instructions for 
transferring, etc.).

Appeals from contributors (beneficiaries) 
among remote service channels in 2021 were 
received mainly through the Call Center (81.6%). 
The increase in the number of requests from 
consumers of the Fund’s pension services to 
telephone communication lines was influenced 
by requests for information on the possibility 

Change of additional details of IPSA
(identity card data), residential address,
telephone, e-mail)
Selecting / changing
the way of informing
Issuance of IPSA statement
Issuance of duplicates/certificates
of IPSA availability 
Issuance of certificates to military personnel
Accepting applications to join
the COPC pension agreement
Acceptance of applications for the elimination 
of accounts payable
Acceptance of applications
for changing bank details
Transfer in IPM/NBRK
Consulting
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for contributors (beneficiaries) to receive part of 
pension savings for alternative purposes (hous-
ing and (or) medical treatment). Due to the large 
volume of requests, employees of the Fund’s 
branches were involved in the work of the Call 
Center through SIP telephony. 

To date, UAPF is represented in such social net-
works as  Facebook,  Instagram,  Twitter,  

Vkontakte,  Odnoklassniki, as well as on the  
YouTube channel and messengers  Telegram, 
 WhatsApp,  Viber, online chat with the op-
erator. Posts on social networks were published 
daily except weekends, the Stories format is ac-
tively used. 

UAPF provides remote consultations on all is-
sues arising from contributors/beneficiaries.

Remote service

Call-center
Chat2Desk ( WhatsApp,  Telegram,  Facebook,
 Vkontakte,  Viber, online chat with operator)
Website and mobile application of the Fund
(blog of the Chairman of the Executive Board, feedback)
Social networks
Book of reviews and suggestions, mail

Consultations





 



Number of consultations provided remotely, thousand services

IPSA STATUS INFORMING

In accordance with the Law on Pensions, the 
UAPF is obliged to provide, free of charge, to an 
individual in whose name the IPSA is opened, in-
formation on the state of pension savings, upon 
his request, on any requested date from the 
date of opening the IPSA in the UAPF, as well as 
provide electronic and other means of access to 
information about his retirement savings.

An IPSA statement reflects information on the 
state of the contributor’s (beneficiary’s) pension 
savings, including information on:
1) the amount of pension savings as of the be-
ginning and end of the requested period;
2) the amount of accrued investment income 
as of the beginning and end of the requested 
period;
3) the amount of commission from investment 
income and pension assets approved by the 
NBRK Board and effective at the end of the re-
quested period;
4) the amount of pension contributions, penal-
ties, transfers, payments of pension savings and 
(or) personal income tax withheld, indicating the 
dates during the requested period;
5) the amount of other transactions reflected
in the IPSA with dates during the requested pe-
riod. 

Information from the IPSA includes information 
about the MST, the amount of pension savings 

due to CPC and/or COPC that exceed the MST 
of pension savings, the amount of pension sav-
ings due to CPC and/or COPC available for with-
drawal and transfer of IPM.

Annual informing is carried out by UAPF in one 
of the following ways, chosen by the contributor 
(beneficiary):
1) electronic: by e-mail to the address provided 
in the UAPF; through a personal account using 
an electronic digital signature or username and 
password; 
2) upon personal application of the contributor 
(beneficiary) directly to the UAPF;
3) through postal services. 

METHODS FOR PROVIDING 
STATEMENTS FROM IPSA IN UAPF

1) electronic:
• by e-mail to the address provided in the 

UAPF;
• through the Personal Account using the us-

er’s EDS or IIN;
2) upon personal application of a contributor of 
compulsory pension contributions, an individu-
al for whom COPC are transferred, or a benefi-
ciary of pension benefit payments directly to the 
UAPF;
3) through postal services.

If the contributor does not choose the method 
of informing about the state of pension savings, 
the information is provided by the UAPF in per-
son.
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Structure of the IPSA by selected means of informing as of January 1, 2022, thousand transactions

As of January 1, 2022, the number of IPSAs 
with electronic notification methods amounted 
to 7.0 million units, having increased by 320.0 
thousand IPSAs or 4.8% since the beginning 
of the year, of which 6.2 million IPSA with the 
notification method “via Internet connection” 
(increase by 388.5 thousand IPSA or 6.7%), “by 
e-mail” - 781 thousand IPSA (decrease by 68.5 
thousand IPSA or (- 8.1%).

An increase in the number of accounts with elec-
tronic means of informing leads to a decrease in 
the number of contributors (beneficiaries) who 
are informed through the postal service. Thus, 
the number of contributors (beneficiaries) with 
the method of informing “via postal service” as 
of January 01, 2022 amounted to 1,152.0 thou-

sand people, having decreased by 133.3 thou-
sand people since the beginning of the year. 
Savings in 2021, taking into account the cost of 
informing one contributor, amounted to 31.2 
KZT mln.

In 2021, IPSA with the informing method “when 
contacting the UAPF in person” decreased by 
132.1 thousand IPSAs (or by 4.4%). When open-
ing an IPSA for CPC upon receipt of a contribu-
tion, the notification method “when contacting 
the UAPF in person” is automatically assigned. 
Further change in the method of informing, if 
necessary, is carried out at the request of the 
contributor (beneficiary).
In the reporting period, targeted information 
was carried out: 

 persons reaching retirement age in 2021 
(with the exception of those persons who were 
informed at the end of 2020) about the need to 
apply for a benefit upon the onset of the right 
to benefit by sending 88,000 SMS notifications;
 persons who have reached the age of sixty 
and have pension savings due to VPC in the 
amount of more than 5 thousand tenge, in the 
amount of 1,067 contributors (beneficiaries). 

PERSONAL CONSULTATION

In order to increase the level of financial liter-
acy of the population and improve the culture 
of pension planning, the Fund’s service offices 
provide a personal financial consulting service. 
In 2021, 290.7 thousand people used this ser-
vice. At the same time, everyone can calculate 
the forecast of the future pension without visit-
ing the UAPF office, using the predictive pension 
calculator posted on the Fund’s website.

The predictive pension calculator posted on the 
UAPF website is a tool for planning a future pen-
sion and allows the user to independently calcu-
late the estimated amount of future payments 
for all active components of the total pension 
within the framework of the multi-tier pension 
system of the Republic of Kazakhstan:
1. Pension at the expense of the state budget 
(basic pension and solidarity (PAYG) retirement 
pension);
2. Pension due to:
- 10% CPC, paid from employee income to UAPF.
- 5% COPC, transferred by the employer to the 
UAPF in favor of employees employed in jobs 
with hazardous working conditions.
3. VPC pension.

To calculate the pension in the predictive calcu-
lator, you must fill in all the required fields in the 
“Input data” block (date of birth, gender, length 
of service, amount of savings, etc.). If the user 
is registered in the personal account on the
enpf.kz website, then many fields in the calcula-
tor will be filled in automatically.

If the predicted amount of pension savings 
(formed at the expense of CPC, COPC and VPC) 
is sufficient to reach retirement age, a pop-up 
window will appear notifying the user about 
the possibility of concluding a pension annuity 
agreement with an insurance organization in the 
future, which allows receiving lifetime pension 
payments. If the user selects the proposed op-
tion, then in the “Forecast your pension” block, 
the predicted size of the annuity payment from 
the insurance company will be shown instead 
of the forecast size of benefits according to the 
schedule from the UAPF. You can calculate the 
amount of pension savings for the current year, 
sufficient for transfer to an insurance organiza-
tion, using another pension calculator “Trans-
fer of savings to LIC”, also posted on the enpf.
kz website. The results in the “Forecast your 
pension” block also include the age and date of 
retirement, the number of years until the sav-
ings are depleted (in the case of payments from 
the UAPF), the projected salary at the time of 
retirement, and the replacement rate. Also, in 
the lower part of the “Forecast your pension” 
block, the dynamics of changes in the forecast 
pension by years is presented in graphical and 
tabular form.

The results of the calculation are issued in three 
scenarios - pessimistic, realistic and optimistic: 

Scenarios

optimistic
realistic
pessimistic

Real investment return

2.00%
1.00%
0.00%

by mail
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This is done in order to show the user the pos-
sible options for pension payments, taking into 
account changes in assumptions on the level of 
return. The results of pension calculations are 
predictive, and not a guarantee of benefits. By 
changing certain input parameters, the user can 
assess what impact they have on the size of the 
future pension and take appropriate measures. 
It should be noted that the regularity and com-
pleteness of payment of pension contributions 
affects the size of the future pension.

5) Outreach 

In the reporting period, the Fund continued 
work aimed at increasing the level of financial 
and legal literacy of the population in the field 
of pension provision and strengthening pub-
lic confidence in the funded pension system 
through the formation of a positive image of the 
UAPF. 

Information and explanatory work was carried 
out by the Fund on topics related to the state 
of pension savings, key performance indicators, 
electronic services of the UAPF, LPB in order 
to improve housing conditions and (or) pay for 
medical treatment, transfer of pension savings 
to IPM trust management, proactive services to 
persons who have reached the generally estab-
lished pension age (for persons who have pen-
sion savings in the UAPF and have not applied 
to the UAPF for their benefits), a new Method 
for calculating pension savings payments, up-
dating the UAPF mobile application, taking into 
account the functions for providing information 
on the amounts of pension savings available for 
early use, the UAPF mobile office, the entry into 
force of the Agreement on pension provision for 
workers of the member states of the Eurasian 
Economic Union dated December 20, 2019, as 
well as information support for the activities of 
the Public Council under the UAPF.

During 2021, the main emphasis was placed on 
explaining the mechanisms for the early use of 
pension savings, as well as the functions of all 
stakeholders and participants in the process 
of early use of pension savings, designating for 
the UAPF the role of the organization respon-
sible for accounting, providing information on 
the state of the pension account and paying out 
pension savings.

At the end of 2021, the topic of increasing the 
MST of pension savings caused a wide public 
outcry. To clarify the issues of increasing the 

MST of pension savings and the methodology 
for calculating them, the MST of pension sav-
ings was published on the enpf.kz website and 
in print media, informational messages and 
comments were distributed, video comments 
were posted by the Chairman of the Executive 
Board Zh.B. Kurmanov on the YouTube chan-
nel BZhZK / UAPF, interviews were organized 
for the head of the Fund with leading repub-
lican channels and news agencies in the for-
mat of a briefing, as well as participation in the 
Oshakbaev Live program on the Khabar 24 TV 
channel, responses were prepared to 28 media 
requests. A separate section of the direct line 
of the Chairman of the Executive Board in the 
republican high-circulation newspaper “Vremya” 
was also devoted to questions about MST pen-
sion savings. Extended clarifications were pre-
sented to the Public Council under the UAPF. In 
addition, information messages were organized 
on the stable functioning of APS (safety of pen-
sion savings, the need for timely application for 
pension payments, the possibility of receiving 
them in connection with leaving for permanent 
residence outside the Republic of Kazakhstan, 
UAPF services, the main events of 2021 in APS).

UAPF outreach was carried out with the popula-
tion through various communication channels: 
through the media (hereinafter referred to as 
the media), direct interaction with the audience 
and the UAPF corporate website (enpf.kz).

One of the key channels of communication with 
the population is work with the media. The num-
ber of information materials mentioning UAPF 
for 2021 amounted to 49.7 thousand materials 
in various media (in 2020 it amounted to 41.2 
thousand materials). The increase in materials 
mentioning the UAPF in the media (by more 
than 20%) testifies to the increased interest of 
the public and the media in the topic of pension 
savings, which is largely due to the implementa-
tion of legislative innovations.
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Materials in the media by tone

The number of materials in the media in the context of communication channels of publications,
thousand materials

The Internet is by far the most efficient and cited 
channel for the dissemination of information. In 
the reporting period, such Internet portals as 
tengrinews.kz, zakon.kz, kursiv.kz, nur.kz, kap-
ital.kz, lsm.kz, Kazinform, today.kz, informburo 
were used as communication channels for in-
formation and explanatory work of the UAPF in 
the reporting period .kz, Forbes.kz and others. 
In total, since the beginning of the year, 44.1 
thousand publications with the mention of the 
UAPF have been published on Internet portals, 
including 31.2 thousand publications (71.0%) 
at the initiative of the UAPF. Through mainly In-

ternet portals, clarifications were given on the 
new Methodology for the payment of pension 
savings, which came into effect on April 1, 2021. 
Through leading news agencies, explanations 
were given on the methodology for calculating 
the MST of pension savings, as well as the need 
to maintain pension savings in order to achieve 
the strategic goal of pension savings - ensuring 
life after the end of employment. 

In 2021, Internet users accessed the UAPF web-
site mainly from smartphones and computers. 

The structure of Internet users who visited the UAPF website from various devices in 2020, %

Website analytics is conducted through Google 
Analytics and Google Search Console metrics. In 
2021, 1.9 million users were noted, with 6.1 mil-
lion page views on the site.

The work on filling and promoting the site in the 
reporting period was mainly aimed at promptly 
providing up-to-date and accessible information 
on the topic of early withdrawal of pension sav-
ings for the improvement of living conditions, 
payment for medical treatment and transfer 
to IPM. For example, four pages were created 
in the “Indicators” section in the state and Rus-
sian languages under the names “Transfer of 
pension savings for investment management 
to management companies”, “Lump-sum pen-
sion benefits for improving housing conditions”, 

“Lump-sum pension benefits for improving 
housing conditions by purposes”, “Lump-sum 
pension benefits for medical treatment”. The 
data on these pages is updated automatically 
every day at 17.00.

In the “Services” section, two new subsections 
have been added on the topic of early use of 
part of pension savings: “Using part of your pen-
sion savings for improving housing conditions 
and (or) medical treatment” and “Transferring 
part of your pension savings to the trust man-
agement of IPM (investment portfolio manag-
er)”.

In addition, a new page has been added to 
the site “On pension provision for workers of 

In 2021, 59.1% of the materials were published 
in Russian, 40.9% in the state language.

28.4% of the materials appeared in the repub-
lican media, 68.4% of the materials appeared 
in the regional media, 3.2% in the international 
media.

According to the constantly updated database of 
the Legal Media Center (a Kazakhstani non-gov-
ernmental organization working in the field of 
mass media), 805 media outlets operated in 
Kazakhstan as of the reporting date. According 
to an independent company that monitors the 
media (Alem Research) and reports from the 
Fund’s branches, information about the UAPF 
was placed in 682 media (Internet portals and 
news agencies, print media, TV channels and ra-
dio).

According to information provided by the UAPF 
through various media channels, 35.7 thousand 
materials were published. Thus, the information 

flow initiated by the UAPF occupied 71.8% of the 
Total information field about APS (87% in 2020). 
The decrease is due to the emergence of other 
sources of information about innovations in the 
accumulative pension system, such as autho-
rized operators, the Agency of the Republic of 
Kazakhstan for the regulation and development 
of the financial market.

As a result of the joint work, a single information 
field was created in order to explain to citizens 
the functions and competencies of all partici-
pants in the process. Briefings were organized 
and held at the site of the Central Communica-
tions Service with the participation of the UAPF 
management and all parties involved in the im-
plementation of the mechanism for using pen-
sion savings for housing, treatment or transfer 
to management companies (UAPF, Otbasy Bank 
(as an authorized operator), ARDFM RK), where 
the powers of each party were defined, and the 
first results of the implementation of the alter-
native use of pension savings were summed up.
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the member states of the Eurasian Economic 
Union”, the content of which allows visitors to 
familiarize themselves with the new rules for 
pension provision for workers of citizens of the 
EAEU member states and answers to frequently 
asked questions on this topic.

The section “Pension Systems of the World” 
continues to be updated with infographics of 
the main characteristics of pension systems in 
other countries. In the second quarter of 2021, 
information about the pension system of Chile 
was added, in the third quarter of 2021, the site 
was replenished with information from such 
countries as Kazakhstan, Hong Kong.

On the Fund’s website, data on investment ac-
tivities are updated monthly, the Fund’s current 
indicators for pension assets, important chang-
es in the legislation of the Republic of Kazakh-
stan are announced on an ongoing basis.

The results of a sociological study conducted in 
2021 by UAPF together with the independent 
company Center for Strategic Research LLP 
show that 45.1% of respondents tend to re-
ceive information (news) on APS issues and the 
activities of the Fund through television, 33.5% 
through social networks and instant messen-
gers, 21.4% - news and other sites.

Among Internet sites, the most popular and fre-
quently mentioned source of information was 
the Fund’s corporate website (enpf.kz).

The official pages of the Fund in social networks 
played an important role in the information and 
explanatory work of the Fund on the early with-
drawal of part of pension savings for targeted 
needs and transfer to trust management in 
IPM. The information was posted on all social 
networks where UAPF is represented:  Face-

book,  Instagram,  Twitter,  Vkontakte, 
 Odnoklassniki, as well as in the  Telegram 
messenger,  WhatsApp,  Viber, online chat 
with the operator and on the  YouTube chan-
nel. Among social networks, the  Instagram 
page of the Fund remains the most popular 
channel with over 30,000 subscribers (47.6%).

In addition to posting publications, the Fund is 
working to advise subscribers on the issues of 
the pension system and the work of the Fund. 
Through comments and personal messages for 
2020, 12,697 requests were received and pro-
cessed. The total audience of subscribers to the 
official pages of the UAPF at the end of 2021 
amounted to 63.0 thousand subscribers (an in-
crease of 20.4% since the beginning of 2021).

Since 2016, the UAPF has been conducting an 
intensive course of the school of financial jour-
nalism in the field of pensions for media repre-
sentatives, students and bloggers every year. In 
2020-2021, due to the coronavirus pandemic, 
the event was held online. However, despite this 
aspect, in November 2021, the school gathered 
over 80 participants in Kazakh and Russian.

In December 2021, online meetings were held 
between the management of UAPF JSC and stu-
dents of the Faculty of Law, Finance and the 
Faculty of Public Administration of the Eurasian 
Law Academy named after Kunayev D.A. Future 
lawyers, financiers and government managers 
were told about pension systems, demographic 
trends, the need for a funded component and 
the activities of the UAPF, as well as about the 
pension legislation of the Republic of Kazakh-
stan. The meeting was attended by 50 students 
and teachers.

On December 10, 2021, in the regional divisions 
of the UAPF, an event Open Doors Day was held 

in an online format on the topic Digital UAPF, 
everything for the convenience of contributors. 
The total number of participants in the event 
was 5,692 people, the number of publications 
about the event was 586 publications on Inter-
net resources, radio, television and print media.

In 2021, in an online format, with a visit to the 
enterprise and organization, the branches of 
the Fund held 15.9 thousand presentations 
with a total of 327.9 thousand people present, 
including within the framework of concluded 
Memorandums with the participation of local 
executive bodies - 437 presentations with 11 .1 
thousand present.

As part of targeted explanatory work with de-
positors-owners of inactive “sleeping” accounts 
(IPSA with zero savings, or for which no contribu-
tions were received during 2020), in 2021, 661.8 
thousand people received an initial consultation 
on savings pension system by phone, of which 
138.3 thousand people contributed CPC to their 
IPSA in the total amount of KZT6.4 bln. The av-
erage contribution amounted to KZT46.4 thou-
sand.

Since 2017, the Fund has been conducting a 
sociological study on an annual basis with the 
involvement of an independent organization. 
The purpose of the study is to determine the 
level of financial and legal literacy of the popu-

lation in the field of pension provision and the 
degree of public confidence in the accumulative 
pension system of Kazakhstan and the UAPF. In 
2021, the study was conducted by the Center 
for Strategic Research LLP using a telephone 
survey and a survey of the urban and rural pop-
ulation of 14 regions of Kazakhstan and 3 cities 
of republican significance. In accordance with 
the conducted sociological research, based on 
the results of 2021, the following results were 
determined:
 Compared to the results of the survey last 
year, the level of trust in the UAPF has increased. 
The average level of trust in the Fund was 6.0 
points (minimum value 1, maximum 10 points), 
i.е. results are above average. A year earlier, this 
figure was 5.4 points. The level of public con-
fidence in the pension system of our country 
amounted to 5.8 points. Recall that a year earli-
er, the level of confidence was 5.1 points.
 The level of public awareness of the accumu-
lative pension system and the UAPF has grown 
significantly. The share of respondents who 
gave correct answers to the questions asked 
about the pension system of Kazakhstan and 
about the services of the UAPF (including the 
possibility of alternative use of part of pension 
savings and transfer of part of pension savings 
to IPM management) was 69.9% (against 62% 
last year).
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6) Own assets - financial indicators of UAPF JSC 

At the end of 2021, the Fund’s financial state-
ments were audited for its own assets. Deloitte 
LLP was appointed as an independent auditor 
by the decision of the Sole Shareholder of the 
Fund.

According to the independent auditor’s opin-
ion, the financial statements on own assets, in 
all material respects, fairly reflect the financial 
position of the Fund as at December 31, 2021, 
as well as its financial results and cash flows for 
2021 in accordance with International Financial 
Reporting Standards (“IFRS”) 

The Fund’s main sources of income in 2021 
were commissions from pension assets and in-
come from investing own assets.

According to the amendments and additions 
made to Article 53 of the Law on Pension Pro-
vision, from 2021 the amount of the UAPF 
commission was reduced and set at 0.01% per 
month of pension assets (2020 - 0.011%), the 
UAPF commission from investment income on 
pension assets was canceled (in 2020, the Fund 
received commission income from investment 

income on pension assets in the amount of 
2.00%). Since 2021, this type of commission has 
been collected directly by Pension Asset Man-
agers (NBRK and IPM) in order to cover their 
expenses related to investment and custodial 
servicing of pension assets. As a result of these 
changes, at the end of 2021, there is a decrease 
in fee income, as well as fee expenses for ser-
vices for trust management of pension assets 
and custodial operations.

According to the UAPF annual financial state-
ments for 2021, confirmed by an independent 

auditor of Deloitte LLP, operating income in 
the amount of KZT36,813 mln was received in 
the reporting period, including: commission 
income from pension assets in the amount of 
KZT15,233 mln; commission expenses related 
to the management of pension assets amount-
ed to KZT-1,758 mln; other income from oper-
ating activities - KZT23,338 mln (includes: net 
interest income - KZT18,015 mln, income from 
the recovery of the provision for impairment 
losses in the amount of KZT3,836 mln, net loss 
on foreign exchange operations in the amount 

of KZT(- 0, 03) mln and other operating income/
expenses in the amount of KZT1,487 mln). 

General administrative and personnel expenses 
totaled KZT12,263 mln, including personnel ex-
penses - KZT7,905 mln and general administra-
tive expenses - KZT4,358 mln.

The amount of corporate income tax for 2021 
amounted to KZT1,127 mln, the amount of re-
tained income - KZT23,422 mln.

For the period from 2017 to 2021, the amount 
of commission from pension assets decreased 
by 2.25 times (from 0.0225% to 0.010%).

OWN ASSETS - INVESTMENT
PORTFOLIO 

As of January 1, 2022, the investment portfolio 
of UAPF own assets amounted to KZT208,754 
mln. In 2017, a portfolio of own assets was also 
transferred to the trust management of NBRK.

The largest share in the portfolio of own assets 
of the UAPF (66.4%) was government securities 
of the Republic of Kazakhstan. The investment 
portfolio of financial instruments acquired at 
the expense of UAPF’s own assets is represent-
ed 100% in the national currency - tenge.

Dynamics of changes in the amount of commission charged from pension assets, in %
Operating income
(fee and commission income)
Commission expenses
Income / expenses from
non-core activities
Personnel and administrative 
expenses, including:
staff costs
general
administrative
expenses
Income tax
Net profit

2017

46,779
-17,159

5,737

-12,179
-8,256

-3,923

-4,939
18,239

2018

60,077
-8,193

10,266

-12,226
-7,918

-4,308

-8,632
41,292

2019

58,011
-9,597

12,455

-11,900
-7,900

-4,000

-7,599
41,370

2020

42,656
-11,170

14,739

-11,630
-7,841

-3,789

-4,105
30,490

2021

15,233
-1,758

23,338

-12,264
- 7,906

- 4,358

- 1,127
23,422

KZT mln

Portfolio structure as of January 1, 2022
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7) Risk management and internal control system 

The Fund’s risk management and internal con-
trol system was developed in accordance with 
the Rules for the Formation of a Risk Manage-
ment and Internal Control System for the Uni-
fied Accumulative Pension Fund and Voluntary 
Accumulative Pension Funds, approved by 
NBRK Board Resolution No. 76 dated April 27, 
2018 (as amended as of March 30, 2020). The 
main provisions and principles of the UAPF risk 
management system are provided for in the 
UAPF Risk Management Policy and the internal 
control system - in the UAPF Internal Control 
System Organization Policy, approved by deci-
sions of the Board of Directors No. 3 dated April 
28, 2017.

The UAPF risk management system consists of 
interconnected elements combined into a sin-
gle process. As part of the risk management 
system, the management and employees of 
the Fund, each at their own level, are involved 
in identifying potential risks that may affect the 
activities of the Fund, as well as in managing 
these events within an acceptable level of risk. 
The risk management system includes a system 
of processes and procedures that provide the 
executive body and management body of the 
Fund with timely information about risks and 
decisions to minimize them.

The UAPF internal control system includes a set 
of internal control policies, processes and pro-
cedures that ensure the implementation of the 
Fund’s long-term goals and maintain the reli-
ability of financial and management reporting, 
contributing to compliance with the legislation 
of the Republic of Kazakhstan on pension pro-
vision and the securities market, as well as the 
Fund’s policy, internal rules, risk reduction loss-
es or reputational damage to the Fund.

BUSINESS CONTINUITY
MANAGEMENT

The process of managing the continuity of the 
Fund’s activities creates a framework that guar-
antees the interests of the main and interest-
ed parties of the UAPF, and the preservation of 
the reputation of the Fund. The Fund’s business 
continuity management process is organized 
to minimize operational, financial, legal, repu-
tational risks and other financial consequences 
arising from emergency/crisis situations and is 
supported by a reliable information technolo-
gy and information security infrastructure, and 
also provides for timely response and resto-
ration of the business continuity cycle as soon 
as possible.

An example of the effectiveness of the process 
of managing the continuity of the Fund’s activi-
ties can be the work of the Fund during the intro-
duction of a state of emergency in the Republic 
of Kazakhstan in connection with the pandemic 
of coronavirus infection (COVID-19), which was 
not stopped for a single day.

The isolation measures introduced in the coun-
try have further increased the importance of 
electronic communication channels and the 
availability of a reliable IT infrastructure.

In the reporting period, a certification audit of 
the IT service management system (ISMS) was 
carried out, as a result of which a certificate 
of compliance with the ISO/IEC 20000-1:2018 
standard was obtained.

The Fund pays special attention to information 
security. In 2021, as part of the ongoing compre-
hensive measures aimed at ensuring the Fund’s 
security against internal and external threats, a 
software package was launched into commer-

cial operation, designed to ensure prompt and 
reliable identification of vulnerabilities, prob-
lems with configuration and compliance with 
rules, as well as malware in physical, virtual en-
vironments - Tenable.sc. Tenable.sc provides 
Fund-wide vulnerability data management and 
analysis, security risk prioritization, and auto-
mated frameworks and compliance reporting. 
Through continuous monitoring, security teams 
can quantify and visualize the effectiveness of 
a security program using Tenable.sc’s pre-built, 
highly customizable dashboards and reports..
 
Also, in order to ensure the information security 
of the Fund, the following activities are carried 
out on an ongoing basis, aimed at ensuring the 
protection of the Fund from internal and exter-
nal threats:
 control over virus activity and network attacks;
 backup of information systems;
 monitoring the granting of access rights to in-
formation systems,
 daily monitoring of server and network equip-
ment,
 security analysis of IT infrastructure of server 
and network equipment.
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In March 2018, the Fund successfully passed a 
certification audit of the quality management 
system (hereinafter referred to as the QMS) for 
compliance with the requirements of the ISO 
9001:2015 standard in the provision of pension 
services.

The Fund annually confirms the compliance 
of the QMS with the requirements of ISO 
9001:2015.

In 2021, UAPF successfully passed the recertifi-
cation audit of the QMS for compliance with the 
requirements of the international standard ISO 
9001:2015, conducted by international auditors 
of TÜV Thüringen e.V.

During the audit, experts from TÜV Thüringen 
e.V. noted that the UAPF management system 
is fully effective, the Fund has created all the 
conditions for its maintenance and its further 
development. Also in the final report, the audi-
tors of TÜV Thüringen e.V. Among the positive 
aspects, they noted the UAPF’s desire to con-
stantly maintain the QMS based on ISO 9001, 
the Fund’s customer focus, openness to innova-
tion and the introduction of new technologies, 
information security, continuous staff develop-
ment, expansion of services provided, improv-
ing the financial literacy of depositors, access to 
the information base of mobile phones.

Based on the results of the recertification audit, 
not a single non-compliance or deviation from 
the requirements of ISO 9001:2015 was iden-
tified.

8) Quality management system 

Within the framework of international cooper-
ation for the exchange of experience with ad-
vanced foreign countries, UAPF is a member of 
international associations: International Social 
Security Association (ISSA) and the International 
Association of Pension Fund Managers (FIAP).

INTERNATIONAL SOCIAL SECURITY 
ASSOCIATION (ISSA)

ISSA - International Social Security Association 
- is a leading international organization that 
unites government agencies, organizations and 
departments in the field of social security. It is 
the only global network of social security organi-
zations. Headquarters in Geneva (Switzerland).

The ISSA contributes to raising standards in so-
cial security management by developing pro-
fessional guidelines, disseminating expertise, 
providing services and support to its member 
organizations around the world, helping them 
to develop dynamic social security systems and 
social policies.

The UAPF has been a member of this association 
since May 1, 2015. The Fund is a member of two 
ISSA Technical Committees: the Technical Com-
mittee on Pension Insurance for Age, Disability 
and Survival, and the Technical Committee on 
Statistical, Actuarial and Financial Research. The 
work of the ISSA Technical Committees brings 
together the experience and knowledge of 
member organizations for the benefit of the ex-
pert community in the field of social security. 

9) International cooperation

INTERNATIONAL ASSOCIATION OF 
PENSION FUND MANAGERS (FIAP)

The International Association of Pension Fund 
Managers (Spanish FIAP) is an international or-
ganization (headquartered in Santiago, Chile) 
that brings together pension associations, com-
panies and institutions interested in strengthen-
ing their pension systems, in countries of Latin 
America, Europe and Central Asia. Membership 
in FIAP allows you to receive the necessary in-
formation materials about the funded pension 
systems of various countries, up-to-date sta-
tistical data, publications, and also provides an 
opportunity to participate in international semi-
nars, forums and conferences.

UAPF has become a member of FIAP since Jan-
uary 1, 2014. UAPF regularly sends information 
and analytical materials on social security issues 
to UAPF, provides consulting assistance at the 
request of UAPF, organizes meetings of organi-
zations participating in UAPF and invites UAPF. 
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10.1 Pension accumulations

Over the five years of the UAPF Corporate De-
velopment Strategy for 2017-2021 (hereinaf-
ter referred to as the Strategy), the volume of 
pension savings increased by KZT5.3 trillion or 
68%, amounting to KZT13,070,066 mln (16% of 
GDP) as of January 01, 2022 the average annu-
al growth of pension savings over this period 
outstrips GDP growth.

Key indicators of pension assets as of January 
01, 2022 (KZT mln) 

III Implementation of the corporate development 
strategy for 2017-2021

Indicators, KZT mln

Pension accumulations 
Pension contributions
Investment income
allocated to IPSA
Pension benefits and transfers 
to insurance companies
LPB for improving housing / 
medical treatment
GDP
Ratio of PA to GDP, %

2017

7,780,738
756,053

550,556

211,118

0
54,378,858

14%

2021

13,070,066
1,340,569

1,358,044

268,354

2,614,533
81,269,231

16%

Average annual growth over 5 years

15%
14%

31%

12%

0
12%
16%

In 2021, incoming flows (pension contributions 
and other receipts) to the UAPF were 5 times 
higher than outgoing flows (pension benefits 
and transfers of pension savings to insurance 
organizations) compared to a 3.6-fold excess 
in 2017.

Average annual return on pension assets for 
2017-2021 amounted to 9.6% with an average 
annual inflation of 6.7%. The cumulative rate of 
return since the introduction of the accumula-
tive pension system (APS) as of January 1, 2022 
exceeded the cumulative inflation rate by 1.2 
times (681.13% and 546.77%, respectively).

10.2 Contributors and beneficiaries

During the period from 2017 to 2021, the num-
ber of participants in the funded pension sys-
tem (unique contributors and beneficiaries un-
der the CPC) increased by 1.9 million people, or 
20.9%, and amounted to 10.9 million people. 
The total number of IPSAs for all types of con-
tributions as of January 1, 2022 amounted to 
11.5 million units. The average annual growth 
rate of IPSA for the period was 4%. The largest 
increase in new IPSAs occurred in the spring 
of 2020, when 944,300 self-employed citizens 

were first registered as members of Kazakh-
stan’s accumulative pension system (APS) by 
paying the Single Aggregate Payment (SAP) to 
receive a special social benefit for loss of in-
come (42 500 tenge) during the period of the 
state of emergency imposed due to the spread 
of coronavirus infection COVID-19 in the coun-
try.

Dynamics of IPSA16 with pension savings in 
UAPF in 2017-2021 (units)

16 hereinafter in the text: excluding unidentified accounts, i.е. IPSA without the availability of reliable details of their 
owners. At the time of consolidation in the UAPF of all assets and liabilities under agreements on pension provision of 
private accumulative pension funds in the UAPF, there were 816.6 thousand unidentified accounts. As a result of ongo-
ing work to identify the correct details and identify the owners of the IPSA, the number of such accounts was reduced 
by 4 times, so, at the end of 2021, it amounted to 199 thousand units.
17 на ИПС которых в течение года поступил хотя бы один ОПВ

Number of IPSA with savings

CPC
COPC
VPC
Total

01.01.2017

8,981,110
400,427

36,517
9,418,054

01.01.2022

10,856,465
546,099

61,307
11,463,871

Average annual growth over 5 years

4%
6%

12%
4%

In 2021, the number of active17 participants in 
APS amounted to 7 million people, while the 
number of employed people in Kazakhstan is 
8.8 million according to official statistics, which 
is 79.5% of the employed population.

At the same time, it is necessary to note the 
insufficient regularity of CPC payment. On av-
erage per year, active members per 1 IPSA re-
ceive contributions for 8 out of 12 months.

Dynamics of the regularity of CPC receipts for 
2017-2021 as a percentage of active contribu-
tors

Regulari-
ty of CPC 
payment 
per year

9-12cont-
ributions
6-8 cotri-
butions
1-5 cotri-
butions

2017

57%

14%

29%

41%

13%

46%

including 
SAP payers

2018

57%

13%

30%

2019

58%

13%

29%

2020

57%

17%

26%

excluding 
SAP payers

including SAP 
payers

2021

61%

15%

24%

excluding SAP 
payers

60%

15%

25%
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18 whose IPSA received at least one CPC during the year,
19 every 12 months paid CPC equals 1 year of membership 
20 according to the Bureau of National Statistics, the median salary as of September 1, 2021 was 157.9 thousand 
tenge, the average salary in 2021 in the republic was 248.8 thousand tenge

as of 01.01.2022

under 5 years
6-10 years
11-15 years
16-20 years
20+
Total

Length of 
participa-
tion

IPSA number

5,565
2,269
1,570
1,002

450
10,856

thousand 
units

51%
21%
14%
9%
4%

100%

%

218
1,152
2,188
3,334
4,667
1,170

KZT thou-
sand

PA average 
amount

as of 01.01.2017

under 5 years
6-10 years
11-15 years
16-19 years

Total

Length of 
participa-
tion

IPSA number

4,861
2,120
1,331

670

8,981

thousand 
units

54%
24%
15%
7%

100%

%

167
808

1,680
2,714

732

KZT
thousand

PA average 
amount

As of January 1, 2022, the average amount of 
pension savings of contributors at the expense 
of CPC amounted to KZT1,259.0 thousand for 
men, KZT1,075.2 thousand for women. The av-
erage amount of pension savings at pre-retire-
ment age for men was KZT1.9 mln, for women 
– KZT1.7 mln.

IPSA structure by CPC by amounts of pension 
savings as of 01.01.2017 and 01.01.2022

Amount of pension accumulations

Up to KZT500,000  
KZT500,001 – 1,000,000 
KZT1,000,001 – 3,000,000 
KZT3,000,001 – 5,000,000 
KZT5,000,001 – 8,000,000 
over KZT8,000,000

as of 01.01.2022 

49%
15%
25%
9%
2%

0,6%

as of 01.01.2017

61%
16%
19%
3%
1%

0,5%

as of 01.01.2022

under 2 SL
2-4 SL
4-6 SL
6-8 SL
8-10 SL
Over 10 SL

Income as a multiple of the 
subsidence level (SL)21

IPSA number

1,885
1,689
1,075

760
486

1,076

thousand 
units

27%
24%
15%
11%
7%

15%

%

0-69
69-137

137-206
206-274
274-343
over 343

KZT
thousand

Income 
amount

as of 01.01.2017
IPSA number

1,142
1,656
1,218

737
358
742

thousand 
units

20%
28%
21%
13%
6%

13%

%

0-46
46-91

91-137
137-183
183-229
over 229

KZT
thousand

Income 
amount

10.3 Pension services

In 2017, the UAPF regional network was repre-
sented by 18 branches, the structure of which 
included 231 service offices. At the end of 
2021, the number of UAPF branches remained 
the same. The changes affected service offic-
es, namely, for the period from 2017 to 2021, 
55 offices were closed and at the end of the 
five-year period they amounted to 176 units, 
including 26 branches in cities (a decrease of 

As of January 1, 2022, 64% of APS participants 
have pension savings up to 1 KZT mln (Table 4). 
The amount of savings is influenced by two fac-
tors: the length of participation in the APS (the 
number of periods for which CPCs were re-
ceived) and the amount of income from which 
CPCs were made. More than 50% of partici-
pants have a total experience of participation 
in APS  no more than 5 years. 51% of APS par-

ticipants receive a monthly income that does 
not exceed the median salary  in the republic, 
67% have a monthly income below the average 
salary. This explains the low rate of average 
pension savings among APS participants.

IPSA structure by CPC by length of participation 
as of January 01, 2017 and January 01, 2022.

IPSA structure by CPC in terms of income 
amounts from which CPC is paid as of January 
01, 2017 and January 01, 2022.

10 units compared to 2017), in large district 
centers - 61 service centers (SC) (a decrease of 
134 SC compared to 2017), in district centers 
with a low population density - 89 remote jobs 
(RJ). The RJ began to function in 2018 with the 
simultaneous closure of the Central Office in 
the branches. Compared to 2018, RJ decreased 
by 8 units.

Regional network (2017-2021)

Description
Branches
Service centers, including:

units
SC
RJ

2017
18

231
36

195
0

2018
18

215
30
88
97

2019
18

214
29
88
97

2020
19

183
30
61
92

2021
18

176
26
61
89
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21 в 2021 году 1 прожиточный минимум составил 34 302 тенге

Change in the number of employees of the UAPF

In 2020, the number of branches in the struc-
ture of the regional network was 19 branch-
es - the opening in July 2020 of the Turkestan 
regional branch with a location in the region-
al center of Turkestan. In 2021, the number 
of branches was reduced to 18 branches as a 
result of the closure of the regional branch in 
Zhezkazgan, with the simultaneous creation of 
a Service Center in Zhezkazgan.

During the period from 2017 to 2021, the ac-
tual number of UAPF employees decreased by 
448 people or by 24.4% (from 1,834 to 1,386 
people). The decrease in the number of UAPF 
employees was due to a reduction in the num-
ber of employees in regional divisions by 479 
people or by 32.7% (from 1,463 to 984 people) 
due to the development of electronic services, 
optimization of business processes and the ac-
tual workload of branch network employees. 
The number of employees of the central office 
from 2017 to 2021 increased by 31 people or 
by 8.4% (from 371 to 402 people).
One of the channels of direct service to the 
population is also field service, which until 2018 
was carried out only using the “mobile agent” 

technology. The strategy for servicing contrib-
utors (beneficiaries) living in remote (small) 
settlements planned the implementation of 
another field service channel - the pilot proj-
ect “Mobile Office”. The launch of the Mobile 
Office project started in 2017. The first three 
mobile offices were put into operation in 2018. 
In 2021, field service was already implemented 
using 13 mobile offices.

To achieve the goals of the Strategy from 2017 
to 2021, the UAPF signed the following Memo-
randums:
1. with the akimats of the regions of the Re-
public of Kazakhstan Memorandums of coop-
eration and interaction on the implementation 
of social tasks in order to give mass character 
and publicity to the information and explanato-
ry work carried out by the UAPF to improve the 
financial literacy of the population and its in-
volvement in the funded pension system, to in-
form the population about the modernization 
of the pension system in parts of changing the 
payment schedule and raising the retirement 
age for women;
2. Kazpost JSC Memorandum of cooperation to 

ensure the expansion of APS population cover-
age, increase accessibility through the phased 
transfer of the services of the pension fund 
of Kazpost JSC to serve the population in low-
load settlements, remote (small) settlements. 
As part of this Memorandum, a project was 
launched to transfer UAPF services to trans-
fer-agency services at Kazpost JSC. Transfer 
agency services at the end of 2021 were pro-
vided by 349 branches of Kazpost JSC in re-
mote areas where there are no UAPF service 
centers.

10.3 Field service

For the period from 2017 to 2021, 788.0 thou-
sand operations were provided through UAPF 
field services, of which 104.5 thousand oper-
ations were performed using mobile offices 
(a share of 13.2% of the total number of field 
service operations), using equipment “mo-
bile agent” 683.5 thousand operations (share 
86.7% of the total number of field service op-
erations).

From 2018 to 2021, mobile offices also provid-
ed 117.8 thousand oral consultations.

Field service (2017-2021)

Period

Field service “Mobile Office”
Number of operations, thousand operations
Number of oral consultations, thousand
oral consultations
Field service “Mobile Agent”
Number of operations, thousand operations
Total field service operations,
thousand operations
Change (+/-), thousand operations
Change  (%)

2017

0,0

0,0

189,5
189,5

2018

22,8

7,2

201,3

224,1
34,6
18%

2019

19,3

17,5

151,2

170,5
-53,6
-24%

2020

21,1

17,5

65,1

86,2
-84,3
-49%

2021

41,3

75,6

76,5

117,7
31,6
37%

Total

104,5

117,8

683,5

788,0

Out of the total number of field service transac-
tions, 47.7 thousand contributors and beneficia-
ries with disabilities were serviced (129.8 thou-
sand transactions, a share of 16.5% of field service 
transactions 788.0 thousand transactions).

In connection with the introduction of quaran-
tine measures on the territory of Kazakhstan 
in the II-III quarters of 2020, field services were 
suspended, with the exception of single visits 
of the mobile offices of the North Kazakhstan 
and Atyrau regional branches (RB) as part of 
the applications received for servicing contrib-
utors (beneficiaries) related to categories of 
socially vulnerable segments of the population, 
the gradual resumption of outreach services in 
most regions of Kazakhstan was resumed in the 
fourth quarter of 2020.

As part of the presentations held online, with 
a visit to enterprises and organizations, UAPF 
branches over a five-year period held 103.5 
thousand presentations (fulfillment of 124% of 
the plan for 2017-2021 in 83.4 thousand pre-
sentations) with a total number of attendees 
2 927.8 thousand people (fulfillment of 130% 
of the plan for 2017-2021 in 2,256.4 thousand 
people), including within the framework of con-
cluded Memorandums with the participation of 



ANNUAL PUBLIC REPORT
UAPF JSC 2021 95ANNUAL PUBLIC REPORT

UAPF JSC 202194

Period

Field presentations (Total)
Number of presentations (plan),
thousand presentations
Number of presentations (fact),
thousand presentations
Execution (%)
Number of people present (plan),
thousand people
Number of people present (fact),
thousand people
Execution (%)
Field presentations (within the framework 
of concluded Memorandums with
the participation of local executive bodies)
Number of presentations (fact),
thousand presentations
Number of people present (fact),
thousand people

2017

14,8

18,1
122%

351,7

556,7
158%

0,283

27,39

2018

18,8

25,1
133%

570,0

788,1
138%

0,291

26,98

2019

30,1

34,9
116%

883,2

1 010,1
114%

0,81

38,98

2020

8,0

9,6
119%

218,6

245,1
112%

0,096

3,65

2021

11,6

15,9
136%

232,8

327,9
141%

0,437

11,05

Итого

83,4

103,5
124%

2 256,4

2 927,8
130%

1,9

108,0

Period

Number of contributors, thousand contributors
Number of operations, thousand operations

2017

13,5
38,7

2018

10,3
27,8

2019

9,5
26,3

2020

7,1
18

2021

7,3
19,1

Total

47,7
129,8

Field service (2017-2021) for contributors and beneficiaries with disabilities.

local executive bodies - 1.9 thousand presenta-
tions from 108.0 thousand those present.

Field presentations (2017 - 2021)

The decrease in the number of presentations 
and the number of people present in 2020-
2021 is due to the introduction of quarantine 
restrictions in Kazakhstan.

With the development of a line of electronic 
services and services provided in an automat-
ic format, there was a significant decrease in 
the number of requests from the population 
through a face-to-face service format. The share 
of services provided in electronic and automatic 
formats has grown from 65% in 2017 to 90% in 

2021. An additional impetus for the use of the 
majority of contributors (beneficiaries) of ser-
vices in electronic and remote format in 2020-
2021 was given by the quarantine and state of 

emergency. In five years, the share of services 
provided in person has decreased to 6%. In ad-
dition, there is an annual increase in the volume 
of consultations provided in a remote format, 
for 5 years the average annual growth was 78%. 

In 2020, legislative documents were approved, 
which were adopted in 2021 for the further 
development of electronic services and re-
mote services of the UAPF: by a resolution of 
the Board of the National Bank of the Repub-
lic of Kazakhstan, the Concept for the develop-

Dynamics of the volume of UAPF pension services in the context of delivery formats from
2017 to 2021 (in millions/%)

ment of financial technologies and innovations 
for 2020-2025 was approved; By order of the 
Minister of Digital Development, Innovation and 
Aerospace Industry of the Republic of Kazakh-
stan, the Rules for the collection, processing 
and storage of biometric data of individuals for 

their biometric authentication in the provision 
of public services were approved.

Stages of development of the service delivery 
process and future prospects

Period / Format of 
service provision
Auto/
Proactive

2017 2018

transition to benefit 
payment by age 
through the State 
Corporation on a 
single application

2019

transition to 
non-applicaion 
procedure for 
opening CPC 
IPSA 

2020 2021

переход на 
беззаявительный 
порядок открытия 
ИПС по ДПВ и 
ОППВ

Electronic implementation of 
services on the UAPF 
website:
- opening of CPC 
IPSA (since 2019, a 
transition to an appli-
cation-free opening 
procedure has been 
made),
- filing an application 
for benefit by age 
(since 2018, payment 
is made through 
the state corp) and 
disability,
- change of details,
- changing the way of 
informing

implementation of 
services on the UAPF 
website: - issuance 
of a “duplicate” of the 
contract, i.e. issu-
ance of a certificate 
of aviability of IPSA 
/ application for the 
opening of an IPSA / 
pension agreement 
in a new edition,
- opening VPC IPSA 
in their favor (from 
2021 transition to
application-free 
order)

implementation of services 
available on the UAPF website in 
mobile aplication

as part of 
changes 
in pension 
legislation: 
finalizing the 
IPSA statement 
in the personal 
account on the 
UAPF website 
and in the mo-
bile application

Stages of development of the service delivery process and future prospects
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In-person launch of 
self-service ter-
minals

launch of 
Mobile Service 
Offices“

launch of a 
project to 
transfer the 
Fund’s servic-
es to trans-
fer-agency 
services in 
Kazpost JSC

Remote implementation of 
the Official blog plat-
form of the Chair-
man of the Executive 
Board on the UAPF 
website

- commissioning 
of a robotic on-
line consultant 
(chat-bot)
- implemen-
tation of a 
Telegram bot 
through the 
Telegram mes-
senger
- implemen-
tation of 
Chat2Desk 
(Whatsapp)

Chat2Desk 
extension 
(Telegram mes-
senger)

connection of 
an online chat 
of the Cloud 
service Chat-
2Desk

maintenance of 
electronic services 
through Webex or 
other software

In order to develop electronic services and a 
remote service system for UAPF for 2017-2021. 

integration with databases and information sys-
tems of state bodies was carried out.

Owner

MDDIAI RK

Information system / database

CPS IS

Purpose of Integration

Preliminary screening of claims 
for age benefits

Year

2018

National Certification Authority IS

Base of Mobile Citizens IS

EDS verification and authentica-
tion

2017

Informing, sending one-time 
passwords for service

2020

MLSPP RK E-Layout IS Acceptance of registered applica-
tions for benefits by age

2018

Centralized Databank of Persons with 
Disabilities IS

Verification of data on
the established disability

2018

Automation of data exchange between UAPF and counterparties

MJ RK Natural Persons State Database  IS Checking the personal data of 
citizens, the status of certifying 
documents, vital status

2017

Legal Persons State Database  IS to monitor and build the process 
of interaction with agents for the 
payment of pension
contributions

2021

Unified notarial information system 
“E-notariat”

Verification of data when
accepting applications by proxy 
and inheritance

2019

Civil Registry Office IS Checking data on family ties 2020

KazPost JSC KazPost IS Implementation of transfer
agency services

2018

STB RK ForteBank JSC, Halyk Bank of Kazakhstan 
JSC, Kaspi Bank JSC, Kazpost JSC, Bank-
CenterCredit JSC, Altyn Bank JSC, Bank 
Freedom Finance Kazakhstan JSC, SB 
Sberbank JSC, Otbasy bank HSSB

Verification of bank details for 
benefits
Acceptance and verification of 
applications for the LPB from 
authorized operators

2020-2021

IPM Jusan Invest JSC, BCC Invest JSC, Halyk 
Global Markets JSC, First Heartland Cap-
ital JSC, Subsidiary NBK Halyk Finance 
JSC, Centras Securities JSC

Accounting and reconciliation for 
pension assets transferred to the 
IPM

2021

One of the key areas for the development and 
improvement of the quality of pension services, 
determined by the UAPF Corporate Develop-
ment Strategy for 2017-2021, was to ensure 
equal access of participants to pension services 
through the development of direct, electronic 
and remote service formats, as well as the di-
versification of service delivery channels. Over 
a five-year period, the Fund has moved from 
providing one electronic service - issuing an 
IPSA statement - to providing a wide range of 
pension services provided in electronic format 
through the UAPF website and mobile appli-
cation, e-gov portal, self-service terminals and 
information kiosks. Submission of appeals and 
feedback, in addition to the Call-center, became 
available through instant messengers and on-
line chat of the Fund.

Thanks to the integration of the UAPF informa-
tion system with the databases of state bodies, 
the transfer of the Fund’s main services to an 
automatic format has been developed. Since 
October 2018, for UAPF contributors who have 
reached retirement age, there is no need to 
submit a separate application for receiving pen-
sion savings. Starting from 2019, the service for 
opening an CPC IPSA by began to be carried out 
without an application upon receipt of the first 
installment. Since May 2021, a similar opening 
procedure has been provided for IPSA for VPC. 
Starting from October 2021, an application-free 
procedure for opening COPC IPSA became 
available.

The Fund’s pension services are available in the 
following formats:
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Services / Operations

Opening CPC IPSA 
Opening COPC IPSA 
Opening VPC IPSA  
CPC and COPC
benefits - old age
VPC benefits (5 years and 50 
years old)
Benefits (disability)
Benefits (departure for per-
manent residence outside 
the Republic of Kazakhstan)
Benefits (to hiers)
Benefits (for burial)
LPB – alternative purposes
PA transfer to LIC
PA transfer to IPM/NBRK

Auto

√
√
√

√
 
 
 
 
 

√

√ (by default upon 
the occurrence of the 
conditions stipulated 

In-person

√
√

√
√
√

√
 

Electronic

 
  

√
√
 
 

 
 

Remote

 
 
 
 

√ (mail)
√ (mail)

√ (mail)
√ (mail)
 
 
 
 

Service formats 

• automatic - the operation is carried out with-
out the contributor (beneficiary) contacting 
the Fund, as well as without the participa-
tion of operational front and back office em-
ployees. Channels for the implementation 
of automatic services include an e-govern-
ment gateway for communication with the 
“Government for Citizens” State Corporation 
NJSC,  e-mail;

• electronic (self-service) - the initiation of the 
operation by the contributor (beneficiary), 
while its implementation without the partic-
ipation of operational workers of the front 
and back office of the UAPF. Channels for 
the implementation of electronic services 
include the UAPF website and mobile appli-
cation, infokiosks, self-service terminals, the 
e-government portal and mobile application;

• face-to-face (direct and transfer-agency ser-
vices) - the implementation of the transaction 
in the face-to-face interaction of the contrib-
utor (beneficiary) with the operating employ-
ee. Direct service channels include region-

al divisions of UAPF (as of January 1, 2022, 
176 service offices were opened throughout 
Kazakhstan), mobile offices (13 units of spe-
cially equipped vehicles) and field groups of 
“mobile agents”, offices of Kazpost JSC (349 
departments in the republic);

• remote (remote service) - the implemen-
tation of the transaction in the correspon-
dence interaction of the contributor (bene-
ficiary) and the operational employee of the 
UAPF in online and offline modes via such 
communication channels as: Call-center, 
“Chat2Desk” (messengers WhatsApp, Tele-
gram, Viber, online chat with operator and 
social networks Facebook and VKontakte), 
UAPF website and mobile application (feed-
back services, blog of the Chairman of the 
Executive Board), Webex/Zoom, social net-
works, feedback and suggestions book, tra-
ditional mail.

Matrix of pension services by service delivery 
formats as of January 01, 2022

IPSA statement issuance

Selecting / changing the 
way of informing

Changing the main details 
(name, date of birth, IIN)
Changing additional details  
of IPSA
(identity card data (num-
ber, date of issue, issuing 
authority), address,  phone 
number, e-mail)
Issuance of duplicate 
contracts / certificates of 
availability of accounts
Issuance of certificates to 
military personnel on the 
return of 50% of CPC to the 
budget
Acceptance of applications 
for the elimination of ac-
counts payable
Acceptance of applications 
for changing bank details
Consultations

by the NLA - transfer to 
the NBRK)
√

√ (in terms of automatic 
assignment of the noti-
fication method when 
opening IPSA)
√

√

 
 
 
 
 

√

√
√

√

 
√

√

√

√
√

 

√

√

√

√

 
√

√

 √ (as part of the 
annual information 
/ upon request - by 
mail)
 
 
 

 

 
√ (mail)

√ (mail)
√

10.5 Outreach

In 2017-2021, UAPF significantly intensified 
outreach to the public, annually increasing 
the volume of materials placed in the media, 
as well as strengthening interaction with the 
expert community. Great importance was giv-
en to the transparency of the UAPF activities. 
Since 2017, the practice of posting an annual 
public report on the results of the activities of 
the UAPF has been introduced, special atten-
tion was paid to filling the site.

At the same time, in order to strengthen the 
interaction of the UAPF with media represen-
tatives and the opportunity for them to receive 

first-hand information, the Fund held various 
events with the participation / presence of 
journalists and bloggers.

Thus, during the reporting period, the Summer 
School programs for journalists were held in 
Russian and Kazakh languages. The speakers 
were UAPF employees. In 2017, 23 journalists/
bloggers took part in the program, and in 2018 
the number of participants who attended the 
event increased by 1.6 times compared to the 
previous year and amounted to 36 people. 
Among the participants, 29 out of 36 were ac-
tive journalists, the rest were graduates of the 
Faculty of Journalism. 
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2017
21,5

2018
32,1

2019
39,4

2020
41,2

2021
49,7

thousand

In 2017, it was also decided to hold press con-
ferences of the Chairman of the Executive 
Board on a quarterly basis, briefings of the 
Fund’s management on topical issues on a 
monthly basis. In 2017, 24 press events were 
held with the participation of members of 
the Executive Board and heads of the Fund’s 
branches, as a result of which about 1.5 thou-
sand publications were published in various 
media. In 2018, 6 briefings and 2 press con-
ferences were held with the participation of 
the Fund’s management on topical issues. As 
a result of 8 events, 928 information materials 
were published, the average number of media 
present was 16 (in 2017, the average number 
of media present was 17).

Due to the fact that the negative situations that 
took place in the past were gradually neutral-
ized and the UAPF proved its openness and 
willingness to cooperate with journalists, from 
the II quarter of 2019 it was decided to amend 
the Program of external and internal commu-
nications and reduce the activity of briefings 
and press conferences, replacing them with a 
continuous flow of information in the form of 
press releases, news reports, explanatory ar-
ticles. As the results show, this tactic did not 
lead to a decrease in the number of publica-
tions about the Fund.

For the period from 2017 to 2021, materials 
mentioning the UAPF were posted on the pag-
es of republican and regional newspapers, In-
ternet portals and on television, both at the ini-
tiative of the Fund itself and from other sources 
- NBRK, MLSPP, experts, etc. The total volume 
of information and explanatory materials men-
tioning the UAPF for 2017-2021 amounted to:

As can be seen, during this period, there was a 
constant increase in materials mentioning the 
UAPF, which indicates the growing interest of 
the public and the media in the topic of pen-
sion savings.

At the same time, in 2017, 64.2% (13.8 thou-
sand) of publications had a positive tone, 32.1% 
(6.9 thousand) - neutral, 3.2% (683) - negative, 
0.5% (114) is resonant). In 2018, 85.5% of pub-
lications were positive, 14.2% were neutral, 
0.2% (74) were resonant, and 0.1% (17) were 
negative. In 2019, 68.2% of publications had 
a positive tone, 31.5% - neutral, 0.3% - nega-
tive. In 2020, the publications were as follows: 
50.6% positive, 49.4% neutral and 0.01% neg-
ative. In 2021: 41.86% of publications are pos-
itive, 56.76% are neutral, and 0.02% are nega-
tive.

It should be noted that the negative tone of 
media publications about the Fund decreased 
from 3.2% (2017) to 0.02% (2021).

The placement of information and explanato-
ry materials was carried out in the Kazakh and 
Russian languages, while there is an increase 
in the share of materials in the state language. 

The most popular media channels through 
which the UAPF directly communicated infor-
mation were electronic media and news agen-
cies (the share of which averaged over 80% 
over 5 years), print media (the share varied 
from 6% to 10%), television (from 2% to 5%). %) 
and radio (from 2% to 3%).

At the same time, in order to raise public 
awareness, the Fund is also represented in all 

social networks:  Facebook,  Instagram,  
Twitter,  Vkontakte,  Odnoklassniki, as well 
as in  Telegram,  WhatsApp,  Viber instant 
messengers, online chat with the operator and 
on the  YouTube channel. Social media posts 
were published on a daily basis. In addition to 
posting publications, work was carried out to 
advise subscribers on issues of the pension 
system and the work of the Fund. Through 
comments and personal messages for 2021, 
12,697 requests were received and processed 
(in 2020 - 10,307 requests). The total number 
of subscribers to the official pages of the UAPF 
at the end of 2021 amounted to 63.0 thousand 
(in 2020 - 59.9 thousand):

Among social networks, the Instagram page 
was the most popular with over 30,000 follow-
ers in 2021. An increase in the activity of the 
audience was noted with the appearance of 
new information messages regarding the pen-
sion system and the activities of the UAPF. This 
fact showed the importance of social networks 
in establishing direct communications with 
contributors (beneficiaries) of the UAPF. The 
use of social networks also showed the need 
to move from a one-way informing model to a 
two-way communication model in the future, 
when “feedback” is the engine for improving 
the quality of services and work efficiency.  

Awareness-raising work with the population 
was also carried out through direct interaction 
with the population through field presenta-
tions, the Open Doors Day.

In 2021, the branches of the Fund held 15.9 
thousand presentations with a total number of 

Kazakh language
Russian language

2018

43%
57%

2019

45%
55%

2020

45%
55%

2021

41%
59%

2017

38%
62%

327.9 thousand people present, with a planned 
value of 232 thousand people (in 2020 - 9.6 
thousand presentations with a total number of 
245.1 thousand people present, in 2019 - 34.9 
thousand presentations with the number of 
1.0 million people, in 2018 - 25.1 thousand pre-
sentations with the number of 788.1 thousand 
people, in 2017 - 18.1 thousand presentations 
with the number 556.7 thousand people). This 
work was strongly influenced by the introduc-
tion of restrictive measures in connection with 
the coronavirus infection COVID-19, however, 
the UAPF worked out the possibility of holding 
presentations in an online format, which affect-
ed the increase in the number of presentations 
made by the UAPF branches and the number 
of people present in 2021. 

The result of this work was an annually increas-
ing level of financial and legal literacy of the 
population in the field of pension provision. 
According to the primary opinion poll conduct-
ed in 2017, the share of respondents who gave 
correct answers to the questions asked about 
the pension system of Kazakhstan and about 
the services of the UAPF was 58.2%. Subse-
quent survey results showed that the share 
of such respondents increased from 60.2% in 
2018 to 69.9% in 2021.

The share of consultations on pension plan-
ning in the total volume of services provided 
in-person in 2021 amounted to 12.5%, while 
the planned value was 10%.

At the same time, the level of trust in the APS 
and UAPF, despite the constantly increasing 
financial and legal literacy of the population, 
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decreased in general from 6.0 (on average) to 
5.8. According to a sociological survey, this de-
crease was the result of the following main rea-
sons: too frequent changes in pension legisla-
tion, an unstable economic situation (inflation, 
devaluation, insufficient return on pension as-
sets), rumors about the negative work of the 
system, the non-transparent work of the UAPF, 
and also due to distrust of the state as a whole.

Dynamics of the indicator of the level of public 
confidence according to independent sociolog-
ical studies on a 10-point scale

Trust in APS
Trust in UAPF

2019 (at the 
end of 2018)

6,3
6,4

2020 (at the 
end of 2019)

5,1
5,4

2020 (at the 
end of 2020)

5,8
6,0

2020 (at the 
end of 2021)

5,8
5,8

2018 (at the 
end of 2017)

5,9
5,7

10.6 Implementation of the legisla-
tion of the Republic of Kazakhstan

Major legislative changes 

From January 1, 2018, in order to implement the 
provisions of the Concept for further modern-
ization of the pension system of the Republic 
of Kazakhstan until 2030, approved by Decree 
of the President of the Republic of Kazakhstan 
dated June 18, 2014 No. 841, amendments have 
been made to the pension legislation aimed at 
improving the efficiency and ensuring the finan-
cial sustainability of the accumulative pension 
system. According to the Concept, the following 
transformations are defined:

 the one-time principle of withdrawal of 
pension savings was canceled, except for the 
amounts of pension savings not exceeding 12 
times the minimum pension established by the 
Law on the republican budget for the corre-
sponding financial year;
 pension benefits from the UAPF are paid in 
the form of monthly pension payments accord-
ing to the established schedule.

On January 1, 2021, the Agreement on Pension 
Provision for Workers of the Member States 
of the Eurasian Economic Union entered into 
force. The main purpose of the Agreement is to 
form the pension rights of workers of the EAEU 
Member States on the same conditions and in 
the same manner as citizens of the state of em-
ployment. 

On January 2, 2021, the Law of the Republic of 
Kazakhstan No. 399-VI On Amendments and Ad-
ditions to Certain Legislative Acts of the Republic 
of Kazakhstan on Restoring Economic Growth 

(hereinafter referred to as the Law) was adopt-
ed, providing for the use of part of pension sav-
ings for improving housing conditions and (or) 
for payment for medical treatment or transfer 
to trust management of the investment portfolio 
manager. Three categories of contributors can 
exercise this right: contributors with pension sav-
ings in excess of the pension savings MST estab-
lished for each age; pensioners whose total pen-
sion is not less than 40% of the average monthly 
income before retirement (except for the trans-
fer of pension savings to trust management); 
contributors who have entered into a pension 
annuity agreement with an insurance organiza-
tion. At the same time, the availability of pension 
annuity agreements has been increased, name-
ly, the age at which a contributor can conclude a 
pension annuity agreement has been reduced to 
45 years, and the amount of pension savings suf-
ficient to conclude an agreement must ensure 
payments of at least 70% of the subsistence min-
imum instead of one minimum pension. In accor-
dance with the Law on Pensions, UAPF began to 
carry out LPB to contributors (beneficiaries) and 
transfers of pension savings to trust manage-

ment of investment portfolio managers from the 
I quarter of 2021.

In accordance with the amendments to the 
Rules for keeping records of pension savings 
from compulsory pension contributions, com-
pulsory occupational pension contributions and 
voluntary pension contributions on individual 
pension saving accounts of contributors (bene-
ficiaries), from March 2021, provided that there 
are no pension savings, IPSA is closed after one 
month. Previously, this period was 36 months. 
As a result, the number of IPSAs without savings 
decreased from 136.6 thousand units at the be-
ginning of March to 12.7 thousand units at the 
end of the month.

From April 01, 2021, changes were made to 
the Methodology for calculating the amount 
of pension benefits23, according to which, in-
cluding the amount of the minimum payment 
according to the schedule from the UAPF, it in-
creased from 54% to 70% of the subsistence 
minimum.

From May 01, 2021, an application-free pro-
cedure for opening IPSA for VPC accounting 
is available. The UAPF receives all the infor-
mation about contributors necessary for the 
automatic opening of IPSA from the relevant 
information systems of state bodies. Accord-
ing to amendments to the legislation, for VPC 
accounting, from May 01, 2022, IPSA will auto-
matically credit unclaimed amounts of guaran-
tee compensation on deposits of individuals, if 
any. In addition, VPC contributors are granted 
the right to early withdrawal of VPC, one of the 
conditions of which is VPCs that have been in 
the UAPF for at least 5 years.

From October 26, 2021, the opening of IPSA 
for COPC accounting is also carried out auto-
matically (without application) upon receipt of 
the initial payment or penalty interest.

As part of the implementation of the Agree-
ment and the Procedure for Interaction in the 
reporting period, representatives of the Fund 
took part in about 10 meetings held by the EEC 
and the MLSPP of the Republic of Kazakhstan 
through video conferencing (zoom / webex).

In addition, as part of the UAPF letter sent to 
the MLSP RK in January 2021, proposals and 
comments were sent to the draft Rules for 
organizing the work of the UAPF and other 
institutions (organizations) of the RK on the 
implementation of the Agreement, previously 
developed by the UAPF together with the MLSP 
RK, transformed in the course of work to the 
Rules of Interaction.

On April 22, 2021, UAPF sent a letter to the 
NBRK regarding the signing of an additional 
agreement No. 6 to the Custodial Agreement 
(Agreement on services for the storage and ac-
counting of financial instruments and money 
(custodial agreement) No. 364 NB dated August 
27, 2013), in terms of crediting to the current 
account of payments in tenge of pensions of 
workers, the delivery of which is organized by 
the competent authorities of the EAEU Mem-
ber States and the implementation of pension 
benefits in foreign currency in accordance with 
the Agreement and the Procedure for Interac-
tion.

On April 28, 2021, the Regulations for Interac-
tion, agreed with the UAPF, were approved by 
the Joint Order of the MLSPP of the RK and the 
Ministry of Health of the Republic of Kazakh-
stan. 

23 Approved by the Decree of the Government of the Republic of Kazakhstan No. 1042 dated October 02, 2013
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Appendices

Type of economic activity

Production of goods
Agriculture, forestry and fisheries
Industry
Mining and quarrying
Manufacturing industry
Supply of electricity, gas, steam, hot water and air conditioning
Water supply; collection, treatment and disposal of waste, activities for the 
elimination of pollution
Construction
Service production
Wholesale and retail trade; car and motorcycle repair
Transport and warehousing
Provision of accommodation and food services
Information and communication
Financial and insurance activities
Operations with real estate
Professional, scientific and technical activities
Administrative and support services activities
Public administration and defense; compulsory social security
Education
Public health and social services
Arts, entertainment and recreation
Provision of other
types of services
Activities of households employing domestic workers; activities of 
households producing goods and services for their own consumption
Total by industry
Gross value added
Net taxes on products and imports
Net taxes on products and imports

in % to total

40.4%
5.1%

29.6%
14.1%
13.6%
1.6%

0.3%
5.7%

53.8%
16.8%
6.8%
1.0%
2.3%
2.8%
6.5%
3.7%
2.0%
1.8%
3.9%
2.9%
0.9%

2.3%

0.1%
94.2%
94.2%
5.8%

100.0%

Appendix 1
Structure of GDP for 2021 by types of economic activity

Appendix 2
Structure of the employed population as of January 1, 2021 in the context of regions of Kazakhstan and 

types of employment (thousand people)

Appendix 3
Average monthly salary per employee for 2020-2021 by regions, tenge
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Industry 

Total for the Republic of Kazakhstan
Financial and insurance activities
Professional, scientific and technical activities
Information and communication
Industry

Mining and quarrying
Manufacturing industry
Supply of electricity, gas, steam, hot water and air conditioning
Water supply; collection, treatment and disposal of waste, 
activities for the elimination of pollution

Transport and warehousing
Construction 
Other services
Administrative and support services activities
Wholesale and retail trade; car and motorcycle repair
Public administration and defense; compulsory social security
Provision of accommodation and food services
Real estate operations
Public health and social services
Education
Art, entertainment and recreation
Agriculture, forestry and fisheries

Average monthly salary for 
2021, tenge

250,311
465,580
378,797
340,545
327,090
503,930
276,544
213,455

154,587
292,124
300,887
248,249
243,518
217,783
208,859
206,349
188,520
227,618
205,183
160,499
150,705

Appendix 4
Average monthly salary for 2021 by industry in the Republic of Kazakhstan

Appendix 5
Population of the Republic of Kazakhstan by regions and individual age groups as of 01.01.2022

Region 

Republic
of Kazakhstan
Akmola
region
Akobe
region
Almaty
region
Atyrau region
West
Kazakhstani
region
Zhambyl
region
Karaganda
region 
Kostanay
region
Kyzylorda
region
Mangystau
region
Pavlodar
region
North
Kazakhstani
region
Turkestan
region
East Kazakhstani
region
City of Nur-Sultan
City of Almaty
City of Shymkent

total
(people) 

19,122,423

733,900

906,201

2,107,166
668,090

665,854

1,149,914

1,371,914

857,858

827,923

740,893

747,057

537,048

2,075,132

1,356,399
1,239,744
2,024,861
1,112,469

younger than the 
working popula-
tion (0-15 years), 
people
 

5,955,987

188,893

286,741

717,755
243 190

192,200

416,849

354,317

186,104

300,405

282,165

185,289

119,676

840,093

340,251
393,104
503,994
404,961

able-bodied pop-
ulation
(16-62(59) years 
old), people

11,030,989

438,212

526,600

1,168,239
370,213

389,312

622,820

816,420

529,124

458,670

405,858

447,888

318,129

1,085,391

792,062
746,541

1,289,449
626,061

older than the 
working popula-
tion 63 (60) years 
and older, people

2,135,447

106,795

92,860

221,172
54 687

84 342

110,245

201,177

142,630

68,848

52,870

113,880

99,243

149,648

224,086
100,099
231,418

81,447
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Region 

Republic
of Kazakhstan
Akmola
region
Akobe
region
Almaty
region
Atyrau region
West
Kazakhstani
region
Zhambyl
region
Karaganda
region 
Kostanay
region
Kyzylorda
region
Mangystau
region
Pavlodar
region
North
Kazakhstani
region
Turkestan
region
East Kazakhstani
region
City of Nur-Sultan
City of Almaty
City of Shymkent

Total 

100%

4%

5%

11%
3%

3%

6%

7%

4%

4%

4%

4%

3%

11%

7%
6%

11%
6%

younger than the 
working popula-
tion
(0-15 years),
people

31%

3%

5%

12%
4%

3%

7%

6%

3%

5%

5%

3%

2%

14%

6%
7%
8%
7%

able-bodied pop-
ulation
(16-62(59) years 
old), people

57,7%

4%

5%

11%
3%

4%

6%

7%

5%

4%

4%

4%

3%

10%

7%
7%

12%
6%

older than the 
working popula-
tion 63 (60) years 
and older, people

11%

5%

4%

10%
3%

4%

5%

9%

7%

3%

2%

5%

5%

7%

10%
5%

11%
4%
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adoption of the 
law on APS,

creation of GNPF

start of functioning of the APS 
- 10% compulsory pension 

contributions

GNPF – the
“by default” fund

the possibility
of transferring 

PA to IC

December 1999: 13 APF, 8 PANC;
August 2013: 10 APF, 2 PANC

07.2013-03.2014
creation of UAPF and transfer 

to it of all PA and software from 
private APFs

2014

2016

2023

introduction of a 5% COPC at the 
expense of the employer for work-
ers employed in hazardous work-
ing conditions

transfer of employees of law 
enforcement agencies to 

pensions at the expense of 
the budget

introduction of employ-
er’s compulsory pension 
contributions - 5%

Appendix 6
Milestones of the accumulative pension system

2018

transition to monthly benefits by age, the 
introduction of a composite service;
the beginning of a gradual increase in the 
retirement age of women;
introduction of mandatory payment of CPC 
under civil legal employment contracts

2019

transition to the non-declarative nature 
of the opening of the IPSA
for the registration of CPC;

introduction of SAP for the self-employed

2020

it is allowed to use part of the taxpayer 
to improve housing conditions, pay for 
treatment or transfer to the manage-
ment of the IPM, amendments have 
been made to the tax code to provide a 
deferment for the payment of IIT in case 
of early withdrawal of taxpayer tax. In 
December 2020, the Law On Ratifica-
tion of the Agreement on Pension Pro-
vision for Workers of the EEC Member 
States was signed.

1997

1999-
2013

2013-
2014

2003

1998-
2002

1998
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Appendix 7
Return on pension assets compared to inflation 1998-2021

1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

К2/Return (growth of NPU of UAPF), %
6.8

25.2
16.4
14.5
14.3
4.5
3.6
8.3

12.7
9.5
-0.8
12.0
4.4
2.6
4.0
2.4
6.3

15.7
8.0
7.9

11.3
6.6

10.9
11.1

Inflation, %
1.9

17.8
9.8
6,4
6.6
6.8
6.7
7.5
8.4

18.8
9.5
6.2
7,8
7.4
6.0
4.8
7.4

13.6
8.5
7.1
5.3
5.4
7.5
8.4

Appendix 9
Commission Rates

Commissions

2013
2014
2015
2016
2017
2018
2019
2020
2021

on investment income

15%
7.5%
7.5%

5.25%
5.25%
5.25%
5.00%
2.00%

canseled

on pension assets

0.05%
0.025%
0.025%

0.0225%
0.0225%
0.015%
0.015%
0.011%
0.010%

Cumulative inflation and cumulative return in 1998-2021  

Appendix 8
Annual real returns on pension assets in OECD countries and Kazakhstan (%)

Source: OECD overview report “Pension markets in Focus 2021”
*UAPF data;

Country

Australia
Denmark 
Israel
Mexico
Chile
Estonia
Kazakhstan*

2011

5.3
6.6

-4.2
1.2

-6.0
-8.0
-4.8

Average annual real
investment geometric
yield of pension savings 
over 10 years

5,6
5,3
4,8
2,8
3,2
1,3
0,2

2012

0.6
6.4
7.9
9.7
5.1
5.2

-2.0

2013

10.3
0.6
8.3

-1.5
3.6
1.7

-2.4

2014

8.9
11.3

5.8
4.7
8.0
5.5

-1.1

2015

7.8
1.8
4.3

-0.8
1.5
3.0
2.1

2016

3.3
5.9
3.8

-0.4
1.5
1.0

-0.6

2017

8.1
3.9
7.2
1.5
5.6

-0.1
0.8

2018

6.3
-1.3
-0.4
-4.9
-1.0
-5.5
6.0

2019

5.9
10.1
10.8
10.2
11.9

6.6
1.2

2020

-0.1
8.7
5.8
9.3
2.7
4.8
3.4
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