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EDB IS THE LEADING MULTILATERAL DEVELOPMENT BANKS IN
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EURASIA ) . .
OVER 320 for US$1.6 BN ~US$21 BN
st.petersburg 3 SUCCESSFUL  ~<  COUNTRIES' > < INVESTED
NATIONAL CONTRIBUTIONS IN THE
Moscow L PROJECTS _ TOTHE BANK'S ECONOMIES OF
EQUITY MEMBER STATES
Minsk
Astana

of stable growth

and investments Almaty

in sustainable Headquarters

development R

Yerevan Tashkent
Dushanbe
US$8.5 bn sHare caprTaL EDB’s Credit Ratings _
. . 7 countries
US$6.5 bn current porTFOLIO Global scale* ~ National scale  ESG rating
\ regional
US$2.5 bn equrty CCXI . L I 1 0 offices
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IN 2025 Abu Dhabi
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M M I M et h O d o I O y The Eurasian Region and Partner
Countries in Asia: Analysis China and the Eurasian Region:

Investment cooperation
in the Eurasi i of Investment Flows Analysis of Investment Flows

DB

Based on investment projects database

EDB MMI Database — intellectual property of the Bank
Unique methodology

Imvastmeant data Bullt “from the i‘ﬂt Sources

and the list bottorm up” ond covers of Information include

of projects are updated Imvestmeants channellad corporate reports and

an an annual basis through offshore araas other primary Infarrnation

Levelofdeta] —M8M8 KEY INDICATOR OF THE STUDY — mutual

Monitonng of awide : direct investment stock (stocks of mutual FDI)

range of parameters
Inforrmation on the scops, {ow mership structure
developrnent, gaography, of Irvestor mm?unlns, formm COKVED-basad
and sectoral structure of FO, source of financing, sectoral classiflcation
of mutual FOI graan projacts, etc). (to the second digit)

Broad coverage ——— ———— GEOGRAPHY OF THE STUDY:
Monitoring @ % Eurasian region comprises 13 countries: Armenia,
of mutual Ivestmants . :
of Eurasian raglon countras Significant Investrneant Azerbaljan, Belarus, Georglal KazakhStanl
with China, Tarkhee, India 230+ active projects worth 51 rillllon Kyrgyzstan’ M0|dova’ Mongo”a’ Russia’ Tajikistan’
tha Gulf states, etc. Imvestrnent projects ar miore . . .

Turkmenistan, Ukraine, and Uzbekistan.

Supplamants Applied anatysls : Advantagea

Irvastrnant statistics tool ldentification far business
of cantral (national) banks of Irvastrment trends dacision-rmaking MMI Database contains data on mutual
Source: EDE investments between countries in Eurasian region
and Asia
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Mutual FDI stock in CIS (2025): $48.4bn
Plus $9.8bn, 2020-2025

US$ bn

50 48.4

42.6 42.8 43.3

+4.6%

CAGR, 2020-2025

40.2

38.6

40
30

20

+$5.1bn

in 2025

10

2020 2021 2022 2023 2024 2025

TAKEAWAY  The regional investment stock moved from gradual expansion to a clear acceleration in 2025.
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Uzbekistan and Kazakhstan - 449 of total inward stock

Investor country Recipient country

10,854 Uzbekistan

10,386 Kazakhstan
Russia 38,784

e

5,959 Belarus

5,460 Azerbaijan

4,604 Armenia
Kazakhstan 4,517

= :‘::@"401_'_’/;%, 4,209 Russia
Azerbaijan 2,230 B —~<al e
Armenia 1,235 Zﬁp, = : : 3,485 Kyrgyzstan
Belarus 1,034 E—r :
Uzbekistan 462 . : : 2,345 Ukraine
Ukraine 142 —— '
Tajikistan 15 588 Moldova

Moldova 2
Kyrgyzstan 0,8

@@ Eurasian Development Bank
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Kazakhstan Attracted Over $10bn in FDI Stock from CIS
Countries

12

o 41%

Kazakhstan share of Central Asia attracted
FDI from CIS

+5 p.p. vs 2020

10.4
63 85 8.7
7.2
6.7
559o
Kazakhstan’s share in Central Asia’s 2020-
2025 growth
+$2.1bn
Manufacturing contribution to FDI growth

2020 2021 2022 2023 2024 2025

10

o

(o2}

»

N

o

Kazakhstan is the anchor market for the region’s industrial investment story - both

in scale and contribution to growth.
@@ Eurasian Development Bank
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Kazakhstan: from raw materials to manufacturing and agribusiness

STRUCTURAL CHANGE

2020 Change in share, 2020-2025

Raw materials Manufacturing | o . p o
| |-12.0p.p.

Raw materials

Raw gwsa:;erials Manuzf;;turing n | 9% + 1 7 -0 p- p-
N Manufacturing

B Raw materials B Manufacturing B Trade B Transport & logistics

2025

+7.0 p.p.

B Agribusiness B Financial sector Other Agribusiness

Transport & logistics moderated
to 8% in 2025.

takeaway  Diversification is visible in Kazakhstan’s FDI composition, with manufacturing and agribusiness gaining weight.

‘f?@ Eurasian Development Bank




Intra Central Asia FDI growth

FDI stock increased from $0.66bn to $2.54bn

$2.54bn x3.9

Intra-Central Asia FDI vs 2020
stock in 2025

Investor side, 2025

Kazakhstan ([
Uzbekistan -

$2.10bn

$0.44bn

319%

CAGR, 2020-2025

Recipient side, 2025

Kyrgyzstan (S
Uzbekistan [

Kazakhstan ([l

Tajikistan [

$1.49bn

$0.85bn

$0.18bn

$0.03bn

Kazakhstan accounts for 83% of intra-regional outward stock

YQ@ Eurasian Development Bank
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$94bn of FDI stock in Central Asia attracted from Asian states

FDI stock from Asia by investor countries of capital origin, $bn + 1 1 0 70/0
CAGR, 2020-2025

94.0

2025, recipient ranking
Turkmenistan I $314bn

Uzbekistan . $28.5bn
Kazakhstan . $27.3bn
Tajikistan | $3.6bn
Kyrgyzstan [ $3.3bn

Net growth, 2020-2025

2020 2021 2022 2023 2024 2025 Uzbekistan I  +523.1bn

Kazakhstan I +$8.2bn

mChina m UAE m Turkiye m Malaysia ®Japan Turkmenistan I +$6.3bn
B Other Asian countries Kyrgyzstan [ | +$17bn
Tajikistan | +$0.6bn

@@ Eurasian Development Bank
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China, Gulf states, Japan, Turkiye — main Asian investors

in Kazakhstan

$27.3bn +43% 309% 43%
égizag-region FDI stock in 2025vs2020 g?gcr‘ls of Central Asia F?c\)/vn;ngitoirial share, down
Kazakhstan: top investor mix, 2025 vs 2020 Kazakhstan: sector structure in 2025

i ]
2020 Raw materials

Manufacturing [

o I
logistics
o Power [
M cChina M Japan M Tirkiye B Gulf Il Other
Finance [

@@ Eurasian Development Bank

Change,
2025/2020
43% -11p.p
149% -1%
129% -2%
6% +5%
6% +3%
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Gulf FDI stock in Kazakhstan more than tripled to $4.7bn

Gulf FDI stock in Kazakhstan by origin, US$bn 2025 sector mix

5

Construction P $1.60bn
Telecom P $1106n
Other O $0.83bn

4.73
Raw materials D $0.67bn
3
Finance | $0.54bn
2
3.5x 499% 579%
1.34 _ ) _
growth since 2020 Qatar share in 2025 construction + telecom
o o >
* Qatar became the largest Gulf investor in Kazakhstan, reaching $2.3bn in 2025.
0
2020

2091 _— 3023 2094 _— * The UAE remains a major anchor at $1.8bn; Oman contributes a further $0.6bn.

—y

» Qatar » UAE ® Oman * Construction remains the largest sector, while telecom and finance scaled
rapidly after 2023
® Bahrain ® Saudi Arabia

% Eurasion Developrnent Bank




Turkish Investment in Kazakhstan

Turkiye-Kazakhstan FDI by sector, $bn 2025 sector ranking

Transport & logistics I $1.3bn

3-9 Manufacturing I $0.7bn
Power I $0.7bn
Agri-food ] $0.7bn
Construction [ ] $0.2bn
Raw materials [ ] $0.2bn

$1.3 bn |$0.7bn |$0.7bn

Transport & logistics Manufacturing Power & gas

2020 2021 2022 2023 2024 2025
m Transport & logistics B Manufacturing m Power & gas W Agri-food
W Construction m Raw materials m Other
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China remains the anchor Asian investor in Central Asia

Chinese FDI stock by recipient country, $bn 2025 recipient ranking

Kazakhstan $12.9bn
39'2 Uzbekistan ] $11.5bn
Turkmenistan ] $9.5bn
Tajikistan [ $3.3bn
Kyrgyzstan I $1.9bn

$39.2bn | +60% 64%

Chinese FDI stock in growth versus 2020 growth explained by
2025 Uzbekistan

2020 2021 2022 2023 2024 2025
mKazakhstan = Uzbekistan m Turkmenistan = Tajikistan
mKyrgyzstan
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Manufacturing and Power Drive Chinese FDI Growth in
Kazakhstan

Chinese FDI stock in Kazakhstan: sector composition

2020 Chinese FDI stock in Kazakhstan, 2025 sector distribution
Raw materials | 50% -5 p.p.

2025
Transport I 15% -9 p.p
m Raw materials ® Manufacturing B Transport & logistics W Power  m Finance Power . 7% +6p.p
Finance | 5%  +2p.p

$6.4bn

Raw materials Manufacturing Transport

$2.0bn ‘ $1.9bn
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Tel.: +7 (727) 244 40 44
Fax: +7 (727) 244 65 70
Email: info@eabr.org



