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Astana remains the leader in terms of the number of commissioned square meters of
residential real estate. In January-June 2025, the total area of commissioned housing
Compared increased by 6% and amounted to 1776.7 thousand square meters, of which in apartment
buildings - by 1.7% (1677.5 thousand square meters). At the same time, the total area of
2Q25 2 commissioned individual residential buildings increased by 21.1% (32.2 thousand square
gza”e’ meters).
. In 2024, the largest share of housing was commissioned in the Nura district - 36.3%. The next
Prices o © in terms of construction activity is the Almaty district, the share of which was 30.1%. In
Absorption v A third place is the Yesil district, the share of which was 27.3%.

Housing commissioning2012-Q22025, Commissioning of housing by
thousand sq.m. districts, January-December

10000 2024.

MAIN TOPICS

» Number of housing

1000 Baykonur

0,4%

purchase and sale
transactions; 100 Saryark
5.9%
»  Commissioning of residential 10
buildings;
. 1
Mortgage lending; Yoo oon2eg g0 IR R
R ) SER8RREKREISSEIEY
»  Average market sales prices mKazakhstan  ® Astana o o

and rental rates.

Source: Bureau of National Medicine. Statistics
of the Republic of Kazakhstan

ECONOMIC INDICATORS

The volume of construction work (services) amounted to 490.6 billion tenge, or 133.6%

. compared to January-June 2024
»  Population (June 1,

2025) - 1,566,566 According to data for 2024, the provision of housing per capita in Astana is 31.3 sq.m., which
people; is the highest level in the country. For comparison, in Almaty this figure is 30.0 sq.m., and
> Unemblovment rate in Kazakhstan as a whole - 23.9 sq.m.
oy o/ . In January-December 2024, 76,940 transactions were concluded in Astana, which is 18.5%
(Q1)2025) - 4,4%; e
more compared to the same period in 2023.
» GRP (Q12025)- 11,9%; The share of transactions with apartments is on average 98%, and with houses - 2%.

> Inflation (January-June

25) - 12,8%: Transactions for the purchase and sale of housing in Astana, 2020-Q22025
- 3 0,
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Transactions for the purchase and sale of apartments at
number of rooms in Q2 2025
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Distribution of the primary market in Astana by classes
in 2024

conomy,

Source: Scot Holland LLP

Mortgage loans issued to the population, million tenge
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Average sales prices in the housing market, per sq.m
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As of June 1, 2025, the banking sector of the Republic of Kazakhstan is
represented by 21 second-tier banks, of which 13 banks with foreign
participation, including 9 subsidiary banks.

As of June 1, 2025, the banking sector of the Republic of Kazakhstan is
represented by 21 second-tier banks, of which 13 banks with foreign
participation, including 9 subsidiary banks.

Assets of the banking sector as of June 1, 2025 amounted to 63.4 trillion
KZT, having increased by 1.2% in May of this year (an increase of 2.9%
since the beginning of 2025), mainly due to the growth of the loan portfolio
of banks by 1.7% to 37.9 trillion KZT.

Loans to individuals amounted to 22.1 trillion KZT, having increased by
1.8% in May 2025 (an increase of 6.9% since the beginning of 2025) as a
result of an increase in consumer loans by 1.9% to 14.9 trillion KZT and
mortgage loans by 1.7% to 6.3 trillion KZT.

In May 2025, the weighted average interest rate on loans issued to the
population in tenge was 19.9%.

The quality of the loan portfolio of banks remains at a high level. Thus, as
of June 1, 2025, the share of loans with overdue debts of more than 90 days
in the total loan portfolio remained at the level of April 2025, amounting to
3.4% or 1.3 trillion KZT.

The share of NPL90+ loans on loans to individuals as of June 1, 2025
amounted to 4.3% or 943 billion KZT, on business loans - 2.2% or 340
billion KZT. The level of provision coverage of loans with overdue debt over
90 days amounted to 66.8% (as of January 1, 2025 - 67.0%).

Below is information on sales prices obtained by us during the analysis of
supply in the primary residential real estate market in Astana in the 2nd
quarter of 2025 (by class; tenge per sg.m.):

Steward Business
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Source: Scot Holland LLP

According to the results of monitoring the cost of 1 sq.m. of residential real
estate, it can be concluded that the cost range for the 2nd quarter of 2025
remained within the same limits as in the 1st quarter of 2025.

Below are the average rental rates in Astana:
Average rental rate (tenge
Apartment Type )

1-room 175 000

3-room 350 000

Average rate 00 000

Source: Scot Holland LLP
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» Current and future
supply;
» Medium

occupancy rate;
» Rental rates;

» Sale prices.

ECONOMIC INDICATORS

»  Population (June 1,
2025) - 1,566,566
people;

> Unemployment rate
(Q1)2025) - 4,4%;

> GRP (Q12025)- 11,9%;

» Inflation (January-
June 25) - 12,8%;

»  Weighted average official
exchange rate KZT/USD
(Q2 25) - 513,84

REVIEW

The development of the office real estate segment in
Astana is due to the current status of the city, which,
thanks to the transfer of the functions of the capital to it,
in a relatively short time has turned into the business
center of the republic, with a constantly growing number
of private and state enterprises and institutions.

In Astana, as of the end of Q4 2024, the market volume
of the highest quality office space has changed and
amounts to 624,102 sq. m GBA, which is 0.6% higher
compared to the same period in 2023. 82% of all high-
quality areas here are concentrated in the Yesil district.

For the 2nd quarter of 2025, the weighted average rental
rate compared to the same period last year in Astana is
as follows:

- in Class A+ offices, the rate was 43,496 tenge/sq. m.
In Class A offices, the rate was 14,929 tenge/sq. m.

- in class "B+" amounted to 12,619 tenge/sg. m. in class
"B" it amounted to 8,916 tenge/sq. m.

- over the same period, the weighted average rate for
Class C offices increased significantly from 4,300
tenge/sq. m. to 6,300 KZT/sq. m., which is 31.7%. It
should be noted that the rates presented are calculated
taking into account operating expenses, but not including
VAT and utility costs. The main factors behind the growth
in rental rates were the low vacancy rate of vacant
premises, the growth of operating costs, as well as the
cost of construction.

In 2025, market preferences remain on the side of ready-
made offices with high-quality renovation and
infrastructure, however, due to the low vacancy rate of
class "A"/"A+" offices, tenants are moving to classes
"B"/"B+" and "C", where they are ready to provide more
space at more attractive rates. The occupancy rate in the
1st quarter of 2025 for class A/A+ was 95.4%, for class
B/B+ — 96.0%, having increased over the year from
90.4% for class A/A+ and 90.8% for B/B+.

In the Astana market, there is an increase of 3%
compared to the previous quarter and an increase of
17% compared to the same period in 2023. The highest
growth was seen in the highest quality A+ class
properties. At the moment, there are no factors that could
lead to a reduction in rates in the short or medium term.
The growth of rental rates is affected not only by inflation,
but also by an increase in construction costs, an increase
in utility tariffs and a reduction in available land suitable
for the construction of office buildings. These factors
create additional pressure on the market, intensifying the
dynamics of rate growth.
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Average rental rates of office space, USD per
m2 per month
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Average base rental rates, per m2 in Q2
2025
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Location of large office projects in Astana:
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The information contained in this document has been obtained from sources recognized as reliable. While we have no
doubt as to the accuracy of this information, we have not verified it and we do not make any warranties or representations
about it. It is your responsibility to independently confirm their accuracy and completeness. Any forecasts, conclusions,

assumptions or estimates used are for illustrative purposes only and do not reflect current or future market behavior.
This information is intended solely for the use of Scot Holland LLP customers and may not be reproduced without the prior

written permission of Scot Holland LLP.
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For more information about
this market overview, please
contact:

Scot Holland Strategic
Consulting LLP

Roger Holland
President

Kazakhstan, Almaty,
050051, 105 Dostyk Ave.,
3rd floor

T: +7 (727) 258 1760
roger.holland@shre.kz

Evgeny Dolbilin Vice
President of Kazakhstan,
Almaty, 050051, 105
Dostyk Ave., 3rd floor

T: +7 (727) 258 1760
eugene.dolbilin@shre.kz

Sergey Matveev
Managing Director
Kazakhstan, Almaty,
050051, 105 Dostyk Ave.,
3rd floor

T: +7 (727) 258 1760
sergey.matveyev@shre.kz

Serik Kabdrakhmanov
Senior Valuation

Manager

Kazakhstan, Aimaty,
050051, 105 Dostyk Ave.,
3rd floor

T: +7 (727) 258 1760
serik.kabdrakhmanov@shre
.kz
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