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As of January 1, 2026, the banking sector of the Republic of
Kazakhstan is represented by 23 second-tier banks, of which 15
banks with foreign participation, including 10 subsidiary banks.

Assets of the banking sector in 2025 increased by 15.0% to 70.8
trillion KZT (an increase of 3.6% in December 2025) mainly due to
an increase in the loan portfolio by 21.3%.

Loans to households increased by 19.8% in 2025 to 24.8 trillion
KZT (0.8% growth in December 2025), slowing down compared to
23.9% growth in 2024.

In the structure of loans to the population, mortgage loans for 2025
increased by 14.6% to 6.9 trillion KZT, consumer loans - by 21.0%
to 16.7 trillion KZT (in December 2025, an increase of 0.5%),
slowing down compared to an increase of 33.5% in 2024, including
the growth of unsecured consumer lending decreased from 29.3%
in 2024 to 14.5% by the end of 2025. In turn, as a result of the
restraining measures taken, the growth rate of issuing new
unsecured consumer loans slowed down from 22.6% in 2024 to
6.1% by the end of 2025.

In December 2025, the weighted average interest rate on loans in
the national currency to business entities was 21.4% (19.7% in
December 2024), 18.3% to the population (17.0% in December
2024).

At the same time, a significant contribution to the increase in
consumer lending in 2025 is provided by car loans, which increased
by 42.4% over the year to 4 trillion KZT.
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Source: National Bank of the Republic of Kazakhstan

In the 4th quarter of 2025, key preferential mortgage programs
continue to operate in Kazakhstan: "Nauryz" and "Otau" (7-9%), "7-
20-25" (7%), "Bakytty Otbasy" (2%), "Umay" for women (from 15%
down payment) and the new "Green Mortgage". An initial payment
of 20-50% is required, savings in Otbasy Bank and the absence of
housing over the past 5 years are mandatory.

Below is information on the average sales prices obtained by us
during the analysis of supply in the primary residential real estate
market in the city of Almaty in the 4th quarter of 2025 (by class;
thousand KZT per sq.m.):

Elite
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1200-1500

Economy Comfort
550-650 700-850

Source: Scot Holland LLP

At the moment, developers are loyal and offer discounts and
installment options when purchasing an apartment in the primary
market.

The measures taken by the state to ban infill development in Aimaty,
as well as to limit the height of residential construction, will shift the
focus to the outskirts of the city of Almaty.

The average cost of renting apartments by room per 4 sq. m.
2025 is (thousand KZT):

1 room 2 rooms 3 rooms
220-300 350-450 550-750
Source: Scot Holland LLP
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» Current supply of Class

A and B office space;

Projects under construction
and planned;

Increase in occupancy
rates in high-quality
business centers of
the city;

Stabilization of office rental
rates.

ECONOMIC INDICATORS

Population as of January
1, 2026 - 2,347,900
people;

Unemployment rate (Q4,
2025) - 4.5%;

GRP (January-September
2025) - 6,7%;

Inflation (November 25) -
11,4%;

Weighted average official
exchange rate of KZT/USD
(Q4, 25) - 524.76

OVERVIEW

Activity in the office real estate market in Almaty is
supported by both local and international companies.

Tenants are increasingly preferring office space with ready-
made finishing and modern engineering infrastructure.

The key factors behind the growth in rental rates are the
high occupancy rate of business centers, an increase in
operating costs, as well as an increase in the cost of
construction.

Despite the expansion of development activity, the pace of
commissioning of new office buildings remains insufficient
to meet the existing demand, especially in the Class A and
B+ segments.

There is a high level of interest in high-quality Class A and
B+ office space, as well as in coworking and flexible office
formats.

The occupancy rate is still consistently high and reaches
95-100%.

The average rental rate in Class A offices is $55 per sq.m.
per month. The service fee is not included in the rental price.

. L 2
The average rental rate in class B+ offices is $45 per sq.m.

per month.

The rental rate in Class B offices varies from $23 to $36 per
sg.m. per month, while the average cost is $30 per sq.m.
per month.

Maintenance costs range from $2 to $7 per sq.m per month,
depending on the class of the business center.

As arule, in business centers of class B+, B, the service fee
is included in the rental rate.

The sale price of commercial premises varies from 1300 per
sg.m. up to 5000 per sg.m., depending on the location and
class of the premises.

At the moment, the office real estate market in Almaty is
characterized as the Landlord's market.
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Average rental rates, per m2 Q4
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Location of large office projects in Almaty:

na At For more information about
AnMaTe) Wiy o8 this market overview, please
Sek GaTe contact:

Scot Holland Strategic
Consulting LLP

Roger Holland
President
roger.holland@shre.kz

9 o 9 Evgeny Dolbilin Vice
Abay President
Alatougy 9 990 09 _ GbWay 90 \Gav eugene.dolbilin@shre.kz
D 9 9/ Sergey Matveev,
9// Managing Director ,

Moscow Subwaypy Q 999 9 VQ sergey.matveyev@s

hre.kz

Serik Kabdrakhmanov
° Senior Valuation
Manager
9 Kazakhstan, Almaty,
050051, 105 Dostyk Ave.,
9 3rd floor
T: +7 (727) 258 1760

Google My Maps serik.kabdrakhmanov@shre.

kz
Source: Google, Scot Holland LLP

Administrative districts

Alatau is a new administrative district of Almaty, which until recently was the western outskirts of the city; the
district includes private houses of low quality, industrial enterprises, etc.;

Almaly - the central part of Almaty; mainly residential real estate; retail facilities; a small number of office
space and light industry facilities;

Auezov - covers the western part of Almaty; mainly residential real estate, not very prestigious buildings,
apartment buildings in the south-eastern part of the district, private houses in other parts; simple retail
facilities; modern office space is absent;

Bostandyk — covers the southern part of Almaty; the number is mainly multi-apartment residential
properties of business class and several prestigious residential projects; an increasing number of retail
facilities; business centers in the eastern part of the district;

Medeu — covers the south-eastern part of Almaty; the most prestigious residential part; retail facilities of
excellent and standard level; business center of Almaty;

Turksib — the north-eastern part of Almaty; not prestigious private houses; trade facilities of a simple level; a
small number of industrial facilities;

Zhetysu - northern part of Almaty; population of about 160,000; mix of industrial facilities, shopping malls and
less prestigious residential properties

Nauryzbay - On July 2, 2014, it was decided to create a new district - Nauryzbay. The district includes private
houses of various quality, industrial enterprises, etc.

2025 SCOT HOLLAND LLP DISCLAIMER

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 customers of Scot Holland LLP, and cannot

reproduced without the prior written permission of Scot Holland LLP.
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