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At the core of a rapidly growing ecosystem,

the Astana Financial Services Authority

connects 5,000 participants from over 90 jurisdictions
through trusted regulation grounded in global standards,

advancing the mature, resilient, and globally integrated
Astana International Financial Centre
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I. Introduction

(1) AFSA Board Chairperson Letter

Dear Market Participants and Stakeholders,

It is a pleasure to present the 2025 Annual
Report of AFSA, the Astana Financial Services
Authority.

AFSA was established in 2018 as the
independent regulator of financial services and
related activities for the Astana International
Financial Centre. We operate under English
common law principles and have adopted the
standards of the relevant international bodies,
particularly those of the Basel Committee on banking supervision, the
International Organisation of Securities Commissions for securities markets and
capital markets, the International Association of Insurance Supervisors (lAIS) for
insurance and the FATF the Financial Action Task Force, which leads the global
action to tackle money laundering, financial crime and terrorist financing.

Our Mission is: “the establishment of an environment that delivers fair and
transparent financial and capital markets, in which individuals and institutions act
with integrity”.

And the associated Vision is: “to be a globally respected regulator of financial
services in Eurasia, delivering a legal and regulatory framework that requires high
standards of behaviour, inspires innovation and creates a fair and safe
environment in which investors have confidence and business is trusted”.

Together, these statements continue to provide the framework within which
AFSA operates, clearly flagging that the intention at all times is to provide
regulatory processes and procedures that are clear, transparent, and aligned with
international requirements.

Today, AFSA is a mature regulator with a depth and breadth of experience. We
regularly participate in IOSCO events, and | am pleased to report that, in
assessing the implementation of its recommendations for Crypto and Digital
Asset Markets, we were identified as a jurisdiction commended for
demonstrating the highest level of progress and cited in several areas for best
practice. We are also firmly established in the sphere of regulatory cooperation
and cross-border supervision, with AFSA having now signed 58 memoranda of
understanding with a wide range of countries.



During 2025, the number of financial services companies, investment vehicles,
recognized foreign financial institutions, and Fintech Lab participants regulated
by AFSA has continued to increase, and there are now 510 entities in the AIFC,
licensed to undertake 29 types of regulated activities. As the Registrar of
Companies also sits within AFSA, through that function, we have registered
another 1400+ new entities. In total, there are now almost 5000 companies from
more than 90 countries in the AIFC.

AFSA’s culture is to be open, approachable, and professional with those it
regulates, providing a predictable environment that helps participants plan and
grow their business. It is therefore particularly pleasing to see that asset
management remains a fast-growing sector and AIX passes several important
milestones as it continues to establish itself as a venue of choice. Broker-dealer
firms increased their activities, and Digital Assets and Fintech developments
continue to be a key priority, with many new companies trialing their proposals
within the regulatory sandbox (The Fintech Lab).

Looking ahead to 2026 and the many challenges the global community faces in
an increasingly uncertain geopolitical world, AFSA is committed to its role in
providing a fair, safe, and stable quality regulatory environment and one where
business can thrive.

I would like to take this opportunity to thank the Chief Executive, Evgenia
Bogdanova, for all her hard work throughout the year, which has been so vital to
the continuing development and successes of AFSA.

I would also like to thank all the staff of AFSA for their efforts and achievements.
Our workforce is highly qualified, with the majority holding postgraduate degrees
from national and international institutions. Importantly, diversity is a strength,
with women representing more than half of the workforce and of management
positions.

Lastly, | would particularly like to thank my fellow Board members for their
seasoned advice and contributions throughout the year.

Kind regards,
Angela Knight

Chairperson of the Board of Directors, Astana Financial Services Authority



(2) AFSA CEO Letter

Dear Market Participants and Stakeholders,

For us, 2025 was a year of consolidation,
institutional strengthening, and growing
international confidence in the AFSA and our
markets. During the period of increasing
geopolitical uncertainty and the world’s
structural transition, AFSA continued to deliver
safeguarding market integrity, protecting
investors, and enabling responsible market
development through a robust, transparent,
and forward-looking regulatory framework.

Over the past twelve months, AFSA has materially strengthened its regulatory
function across all dimensions of its work. We continued to deepen the quality
and sophistication of our regulatory framework, introducing targeted
amendments across capital markets, digital assets, crowdfunding, and money
services, informed by our supervisory experience, international standards, and
structured market engagement. This evolution reflects a shift from foundational
rule-making toward a more mature, principles-based, and outcomes-focused
regulatory model.

Our supervisory, enforcement, and legal governance practices further matured
during the year. AFSA applied a rigorous, risk-based approach to supervision
across an expanding and increasingly complex market, supported by enhanced
internal capabilities and data-driven processes. Enforcement outcomes in 2025
demonstrate a clear commitment to consistency, proportionality, and
transparency, as well as strengthened investigative processes. AFSA’s litigation
function continued to develop, with court decisions reinforcing regulatory
certainty, due process, and the credibility of AFSA’s regulatory framework.

The growing international recognition of AFSA as a credible and globally aligned
regulator was reflected in our active participation in international standard-
setting bodies, expanded cross-border supervisory cooperation, and,
importantly, in external assessments of AFSA’s regulatory framework. The
recognition of the AIFC among leading jurisdictions implementing IOSCO’s global
standards for digital assets is a strong validation of the quality and coherence of
our regulatory approach.

At the same time, we remain clear-eyed about the challenges ahead. The global
environment entering 2026 is marked by heightened geopolitical tensions,



economic fragmentation, technological disruption, and shifting capital flows.
These dynamics inevitably affect investor behavior, financial market volatility, and
cross-border activity. Navigating such conditions requires regulatory resilience,
institutional independence, and steady policymaking. In this context, the AFSA
offers a predictable and balanced regulatory environment.

None of the progress achieved in 2025 would have been possible without the
strong support and strategic guidance of the AFSA Board of Directors. | would like
to express my sincere appreciation to the Board for its oversight, vision, and
commitment to maintaining high standards of governance, regulatory
independence, and long-term institutional sustainability.

I would also like to thank our market participants, partners, and stakeholders for
their continued engagement, professionalism, and trust. Your willingness to
uphold high standards, participate constructively in regulatory dialogue, and
represent the AIFC internationally makes you true ambassadors of the AIFC.
Together, we are building a vibrant, resilient, and internationally connected
financial ecosystem.

As we look ahead, AFSA remains committed to earning and maintaining trust
through strong regulation, effective supervision, and open engagement. We
enter the next phase of the AIFC’s development with confidence, responsibility,
and a clear sense of purpose.

Yours sincerely,
Evgenia Bogdanova

Chief Executive Officer, Astana Financial Services Authority



(3) General Information about AFSA

The Astana Financial Services Authority (AFSA) was launched on 1 January 2018
as the independent regulator of the Astana International Financial Centre (AIFC).
AFSA is a legal entity established as a regulatory body in accordance with the
Constitutional Law of the Republic of Kazakhstan “On the Astana International
Financial Centre”.

AFSA is a regulator of both financial and professional services activities in the
AIFC. It regulates Centre Participants that provide financial and ancillary services
and capital markets activities within the AIFC territory. In addition, AFSA
performs the functions of the AIFC Registrar of Companies, responsible for the
registration and administration of non-regulated (non-financial) companies.

AFSA’s Mission is to establish an environment that delivers fair and transparent
financial and capital markets in which individuals and institutions act with
integrity. AFSA’s Vision is to be a globally respected regulator of financial
services, internationally delivering a legal and regulatory framework that
demands high standards of behaviour, inspires innovation, and creates a fair and
safe environment in which investors have confidence and business is trusted.

Commitment to Ethical and Professional Standards. The AFSA team strives to
act in an ethical, transparent, and accountable manner, to deal with businesses
and individuals fairly, impartially, and professionally, and to promote the highest
standards of corporate governance.

AFSA’s Organizational Structure. The governing and operating bodies of the
AFSA are the Board of Directors and the Executive Body, respectively. The Board
identifies strategic directions of the AFSA’s activities, adopts AFSA’s regulatory
acts, and oversees the Executive Body. The Executive Body is the operational body
responsible for implementing the Board's strategic decisions and managing
AFSA’s day-to-day activities.
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The Board of Directors exercises supreme governance authority, responsible
for running and overseeing the company’s activities. The Board of the AFSAT is
accountable to the Astana International Financial Centre Management Council.
The Board exercises functions and powers such as identifying strategic directions
and/or objectives of the AFSA and making strategic decisions affecting the future
operation of the AFSA, monitoring performance against the AFSA’s strategy,
objectives, business plan, and budget, setting appropriate policies to manage
risks to the AFSA’s operations and the achievement of its regulatory objectives,
and others.

Angela Knight CBE

Chairperson of the Board of and Member of the AIFC Management
Council. Independent non-executive member of the Board, Chair of
Nomination and Remuneration Committee, Member of Audit and Risk
Committee

Gregory Tanzer Mukhtar Bubeyev Rashid Gaissin Bryan Stirewalt

Independent non- Non-executive member Independent non- Independent non-
executive member of of the Board, Chair of executive member of executive member of
the Board, Chair of Audit and Risk the Board, Member of the Board, Member of
Legislative Committee, Committee, Member of Legislative Committee Legislative Committee

Member of Audit and Legislative Committee and Member of and Member of Audit
Risk Committee and and Member of Nomination and and Risk Committee
Member of Nomination Nomination and Remuneration

and Remuneration Remuneration Committee

Committee Committee

1 About AFSA Management
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The Executive Body is the operating body of the AFSA and is accountable to the
Board of Directors. Its functions include carrying out daily operations and
management of the AFSA, developing and submitting for adoption by the Board
strategies, policies, regulations, and rules, developing and delivering the strategic
objectives to be identified by the Board, control and supervision over the
enforcement of the AIFC’s Regulations on regulation of financial services,
developing and adopting internal procedures, manuals, and other internal
documents of the AFSA, and others.

Evgenia Bogdanova
Chief Executive Officer

Viadimir Savov Yerkegali Yedenbayev Liya Akzhanova
Chief Markets Officer Chief Authorisation and FinTech Chief Legal Officer
Officer

Nikoloz Gagua Anuar Kaliyev Valikhan Gusmanov
Chief Policy Officer Chief Operations Officer Chief Supervision Officer
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Il. Executive Summary

Registration & Authorisation. Supported by a robust, internationally aligned
regulatory framework, the AIFC financial services market has demonstrated
strong, broad-based growth, reflecting regulatory maturity and increasing
international recognition. By the end of 2025, around 300 firms operate in
financial and ancillary services, including approximately 170 financial services
firms and FinTech Lab Participants, and around 130 ancillary services firms, which
confirms the AIFC’s growing role as a regional and international financial hub. The
total number of registered AIFC participants approached nearly 5,000 companies
from over 90 jurisdictions.

Capital Markets. In 2025, Astana International Exchange Limited (AIX), the sole
licensed exchange operator within the AIFC, surpassed several milestones,
including $2.1 billion in trading turnover and 215 new listings since the beginning
of the year. Market capitalisation amounts to USD 81.5 billion, while a total of USD
11.4 billion has been raised in the debt market since inception. This reflects the
increasing interest from issuers in listing on AlX, reinforcing its role as a key listing
venue for both local and international companies. This growth is driven by a
robust market infrastructure and a regulatory framework that aligns with global
standards.

International Trading System Limited (ITS), the first company to be granted a
license by AFSA to operate a Multilateral Trading Platform (MTF), also achieved
significant results in 2025. Key accomplishments include adding more than 3,200
tradable securities, such as shares, depository receipts, and Exchange-Traded
Funds, with a primary listing on the leading global exchanges, reaching a total
trading volume of over USD 14 billion in 2025.

Total client money and assets reached USD 10.1 billion in 2025 across 30 broker-
dealer firms supervised by AFSA, which collectively served more than 300,000
clients. At the same time, 65 authorised advisory and arranging firms engaged
thousands of clients and facilitated over USD 2.6 billion in transactions. Overall,
the AIFC capital markets are characterised by broad market infrastructure,
growing liquidity, diverse participants, and a rapidly expanding investor base,
reinforcing the Centre’s role as a regional hub for capital markets activity.

Asset Management. The fund and asset management industry within the AIFC is
one of the fastest-growing sectors. Over the past years, assets under
management have grown by more than 47 times, from USD 115 million in early
2021 to more than USD 5.4 billion by 2025. Similarly, the number of funds
registered in the AIFC rose from 101 at the end of 2024 to 177 by the end of 2025,
with 71 funds and asset managers managing them. The majority focused on hedge
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funds, followed by private equity funds, venture capital funds, and other
categories, including Real Estate Trust Funds, fixed-income, commodity, crypto,
credit, and umbrella funds. In 2025, the number of funds focused on digital assets
increased, and there is also growing interest in algorithmic hedge funds and credit
funds.

Digital Assets. The digital assets sector has been, and continues to be, one of the
key priority areas for market development within the AIFC. 2024-2025 marked
several important regulatory and market milestones. Two major Digital Asset
Trading Facilities (DATFs) successfully transitioned from the FinTech Lab
(regulatory sandbox) to the full authorisation and supervisory regime in 2024,
followed by one more migration in 2025, highlighting the FinTech Lab’s
effectiveness as a structured pathway for innovative firms to attain full
authorisation.

The total transaction volume generated by Digital Asset Service Providers
(DASPs), including both full regulatory regime and FinTech Lab Participants, in
2025 amounted to USD 10.58 billion, with a total client base of 215,000 as of year-
end. This sharp rise in both transaction volume and user numbers highlights the
sector's momentum.

Banking and Insurance. By the end of 2025, the banking sector included 20 firms:
3 banks, 5 bank branches, 6 credit and leasing institutions, and 6 money service
providers, with total assets approaching USD 1 billion. Among 20 firms, 6 are
authorised to carry out regulated activities in compliance with principles and
norms of Shari’a. The insurance sector comprises 5 licensed firms, including 3
captive insurers and 2 insurance intermediaries. As of year-end 2025, the
insurance firms’ assets totaled $47 million.

Regulatory Developments. The AIFC regulatory framework continues to evolve
to support market growth, innovation, and investor protection. AFSA regularly
updates regulations based on supervisory observations, market feedback, and
international best practices. In 2025, key initiatives included amendments to the
Capital Market, Digital Assets, and Crowdfunding frameworks. Capital Market
updates mainly cover securities offerings, corporate governance, and disclosure
requirements, supporting further capital market development and aligning with
evolving approaches to capital market regulation. As part of the revision of the
AIFC Digital Assets Framework, AFSA has undertaken a targeted review of the
regulatory treatment of Regulated Activities involving digital assets. The
amendments to the AIFC Crowdfunding Framework are intended to address key
regulatory and operational issues, strengthen investor protection, and enhance
transparency and integrity across the AIFC crowdfunding market.

13



Ill. Authorisation and Registration Dynamics

2025 was another successful year for the AIFC ecosystem's expansion. The robust
growth of the number of financial companies continued during the year. The total
number of full regulatory-regime Financial Companies, Investment Vehicles,
Recognized Foreign Financial Institutions, and Fintech Lab participants reached
510 in 2025, representing approximately 40 percent growth over the previous
year. Ancillary Service Providers were represented by 132 companies.

In sum, the total number of AIFC financial ecosystem participants, including
financial companies and those with significant nexus to the financial sector,
reached 642 entities. This is quite an important achievement and a figure relevant
to a well-developed financial center. The number of other registered entities also

increased, reaching 4,371 companies.
AIFC Participants 2022 2023 2024 2025

1. Financial Con:npanies (full 34 88 125 149
regulatory Regime)

Authorised Market Institutions 3 4 6 7
Authorised Firms 37 84 779 142
2. Investment Vehicles 32 65 177 278
Investment Funds 20 40 707 177
Special Purpose Companies 2 25 76 707
Institution (RNAM, RNAML FrMs) | 25 | 35 | 47 | 89
4. FinTech Lab Participants 22 79 22 24
5. Ancillary Service Providers 140 154 131 132
6. Other Registered 1448 1963 3055 4371
Total 1676 2289 3510 4954
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(1) Authorisation Dynamics

During 2024-2025, AFSA observed sustained growth in authorisation
applications, compared with previous periods. The volume of applications
processed over these two years remained broadly consistent, with 118 in 2024 and
124 in 2025.

In 2025, AFSA continued to observe strong interest in investment business
activities. Of the 29 firms licensed during the year, 21 firms were authorised to
undertake various forms of investment business, including foreign fund
management, brokerage and dealing, and arranging and advising on investments.

2023 2024 2025

1. Total to Process 61 118 124
New Applications Received 40 98 87
Carried over from previous periods
(4+3 from previous periods) 27 20 37

2. Total Processed (final decisions) 41 81 78
Licensed 20 49 29
Recognised 14 75 76
Rejected 7 2 7
Withdrawn/Expired 6 75 32

3. In-Principle Approvals (outstanding) 5 10 4

4. Under Review (1-2-3) 15 30 42

FinTech-related applications also remained active. Several firms were licensed
under the FinTech Lab regime, representing both Digital Asset Trading Facilities
(DATFs) and Digital Asset Service Providers (DASPs). In addition, one Digital Asset
Trading Facility successfully completed its migration from the FinTech Lab to the
full authorisation regime, demonstrating the increasing sophistication and
regulatory readiness within the digital asset sector.

Growth was also evident in specialised areas such as Islamic financing and money
services, with firms entering these segments to broaden the range of financial
products available in the AIFC. The year additionally included the authorisation of
a crowdfunding platform operator, contributing to the diversification of market
activities within the jurisdiction.

Among the notable authorisations of the year, AFSA licensed the first Single
Family Office Fund Manager in the AIFC, as well as the first firm under the newly
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introduced Iowzisk financial services regime. Within the FinTech Lab, AFSA
granted authorisation to the first issuer of a fiatjaacked stablecoin in the AIFC,
and the DATF was licensed as a FinTech Lab Participant during the year, which is
known as one of the leading DATFs globally.

In 2025, AFSA also granted recognition status to 16 foreign firms originating from
various jurisdictions. As part of the recognition process, the Republic of Mauritius,
the Republic of Azerbaijan, the Republic of South Africa, the Republic of Armenia,
and the Kyrgyz Republic were assessed during the reporting period. Applications
continued to be received from jurisdictions analyzed in previous years, including
the United Arab Emirates, the Russian Federation, Hungary, the Sultanate of
Oman, and the Republic of Estonia. Furthermore, for the first time in two years,
one firm was recognised as a Foreign Fund Manager.

In addition to the licenses granted, 22 applications were withdrawn following
AFSA’s assessment. These applications had the potential to result in granted
licenses; however, AFSA considers the withdrawal and refusal of applications
integral to its broader supervisory approach. This practice supports the objective
of maintaining high-quality standards and ensuring that only fit-and-proper, well-
governed, and financially sound participants are onboarded to the AIFC.

In 2025, AFSA approved 139 key individuals for Controlled Functions. To help
ensure appropriate risk and conduct culture within Authorised firms, AFSA
assesses candidates objectively, verifying that they have the skills, experience,
and expertise required2. When needed, candidates are interviewed to evaluate
their professional competence and their understanding of the AIFC Rules and
Regulations.

To enhance and simplify the authorisation process, ease entry to the AIFC market,
and further assist AIFC Participants throughout the licensing process, AFSA took
the following measures:

q AFSA has approved an updated Policy on Authorisation that outlines the
approach of AFSA to assessing and approving applicants seeking to
operate within the AIFC. It provides a clear and consistent framework to
help market participants understand AFSA’s expectations when applying
for authorisation or recognition. The Policy will enter into force once the
Policy on Supervision is finalised in 2026, ensuring a coherent and
consolidated regulatory approach.

2 Regulatory Guidance On Fitness and Propriety
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q AFSA has developed the Exit Strategy template for FinTech Lab
Participants, which is available on the AFSA website3. It outlines a
structured approach for the orderly termination of participants’ activities
within the FinTech Lab.

q AFSA has completed the process of updating the Authorisations Division
Procedures as well as Migration Procedures from AFSA FinTech Lab to the
full authorisation and supervisory regime.

q Additionally, following the amendments incorporating “Providing Credit
Rating Services” as a Regulated Activity under Schedule 1 of the GEN, the
Credit Rating Agency Application Form# was approved in 2025. This form
must be submitted by all new applicants seeking a licence to conduct the
Regulated Activity of Providing Credit Rating Services.

q In 2025, the RNAM Agreements, the regulatory framework that governs the
conditions under which Recognised NonAIFC Members may access and
participate in trading on AIFCregulated market facilities, was updated. The
amendments are intended to prevent instances in which firms licensed for
a specific scope of activity engage in trading on facilities for which they are
not authorised, thereby ensuring that all trading activities remain within
the permitted regulatory boundaries.

q The Money Services Supplement formé was introduced in 2025. This is a
supplement form that is mandatory for those applying for a Providing
Money Services licence.

q AFSA continues to conduct outreach sessions and explanatory work on the
regulatory regime in the AIFC for various interested parties. This is being
done to raise awareness and understanding of the AIFC authorisation
process.

Ancillary Service Providers. In 2025, AFSA continued to support the
development of the Ancillary Service Providers (ASP) framework within the AIFC
by maintaining a proportionate, risk-based approach to authorisation.

During the reporting period, a total of 15 licences were granted to Ancillary Service
Providers, reflecting steady demand for professional and business services within
the AIFC ecosystem. The breakdown of authorised firms is Consulting Services -
5, Legal Services -1, Audit Services - 4, and Diversified Services - 5.

3 Exit Strategy Template

4 Credit Rating Agency Application Form
5 RNAM agreement

6 Money Services Supplement form
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This distribution demonstrates continued diversification of services offered
within the ASP regime, with a notable contribution from consulting and multi-
service providers supporting AIFC participants.

As part of ongoing regulatory developments, AFSA implemented the
reclassification of “Providing Credit Rating Services” from an Ancillary Service to
a Regulated Activity. As a result, two entities were removed from the ASP
category, ensuring that activities are appropriately aligned with the applicable
regulatory framework and supervisory approach.

To further enhance transparency and clarity of regulatory expectations, AFSA
developed and published the Guidance on Ancillary Service Providers (ASP)7. The
Guidance outlines the ASP framework, including eligibility criteria, application
procedures, ongoing obligations, and regulatory expectations.

This initiative aims to assist firms and advisors in understanding and complying
with the ASP regime within the AIFC legal framework.

(2) Registration Dynamics

By the end of 2025, the AIFC had a combined total of 4,954 AIFC Participants from
91 countries, reflecting continued international diversification. Most of the
entities originated from Kazakhstan, accounting for 55.8% of the total (2,763 out
of 4,954), while China ranks second with 22.4% (1111 entities), followed by
European countries with 6.2% (306 entities). The list also includes countries such
as the USA, UK, China, Turkiye, Singapore, and others.

The number of all registered firms reached 4954 by the end of 2025, representing
an 11% increase compared to the 2024 number of AIFC Participants. Overall,
AFSA registered 1,467 new AIFC participants in 2025, 25% higher than the 1,174
registered in 2024. On average, 28 firms were registered per week by the end of
2025.

7 Guidance on Ancillary Services Applications to the Registrar of Companies
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IV. Supervision of Financial Sector

(1) Capital Markets

AIFC Regulatory Framework on capital market covers exchange infrastructure,
clearing houses, and trading platforms (including MTFs and OTFs), crowdfunding
platforms, as well as investment intermediaries and other professional market
participants.

The regulatory framework establishes requirements for authosization,
supervision, ongoing oversight, and governance arrangements; operational
resilience; systems and controls; and safeguards to ensure fair, orderly, and
efficient markets.

This framework is based on IOSCO standards, the European Union regime in the
areas of market abuse, disclosure, and securities offerings (the Market Abuse
Regulation and the Prospectus Regulation), as well as the approaches of the Abu
Dhabi Global Market (ADGM) and the Dubai International Financial Centre (DIFC).

During the year, AFSA supervised the market activities of 7 Authorized Market
Institutions, including AIX, Astana International Exchange Central Securities
Depository Ltd. (“AIX CSD”), International Trading System Limited (“ITS”), ITS
Central Securities Depository Limited (“ITS CSD”), and three Authorized Market
Institutions that operate crowdfunding platforms.

In addition, AFSA supervised the regulated activities of ITS, which is licensed to
operate a Multilateral Trading Facility. The market demonstrated significant
growth, as can be evidenced by the increase in trading volume on the trading
platforms operated by AIX and ITS.

a. Authorized Market Institutions

Astana International Exchange. As of 31 December 2025, the total number of
securities listed on AIX was 368, with 215 new listings and 103 delistings over the
year.

The total number of trading members on AlX reached 67, including 15 new trading
members onboarded in 2025.
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b. Crowdfunding platforms

In 2025, crowdfunding platforms operating under the full regulatory regime
raised $15.29 million across 161 completed projects. Compared with 2024, when
$19.89 million was raised through 147 completed projects, this represents a
decrease of approximately 23.2% in total investment volume, alongside an
increase of approximately 9.5% in the number of completed projects.

By the end of 2025, three companies conducted crowdfunding activity under the
full regulatory regime.

The total volume raised on crowdfunding platforms operating within the FinTech
Lab amounted to $10.1 million in 2025, compared to $7.6 million in 2024. This
represents a $2.5 million increase, or approximately a 33.3% year-over-year
increase. The 2024 volume, therefore, accounted for approximately 75% of the
2025 level. Overall, this dynamic demonstrates a significant expansion of the
crowdfunding segment within the FinTech Lab, reflecting increased market
activity and stronger engagement among participants.

c. Multilateral Trading Facilities

As of 31 December 2025, AFSA supervised two Multilateral Trading Facilities. The
total number of instruments available on ITS exceeded 3,200. The number of
admitted members on ITS reached 17, including 12 new members onboarded in
2025.
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Another Multilateral Trading Facility, operating as a commodity exchange,
completed its Risk Mitigation Programme in late 2025. The company has not yet
commenced operations. The platform is intended to facilitate multilateral trading
in commodities, including metals, energy resources, and agricultural products.

d. Recognised Non-AIFC Members (“RNAMs”)

As of 31 December 2025, the total number of entities that obtained RNAM status
to become members of AIX and ITS reached 55. The majority of RNAMs were
based in Kazakhstan, Russia, Cyprus, Armenia, China, and the UAE.

e. Investment Intermediaries

The Brokers and Dealers segment comprised 30 firms in 2025, collectively holding
USD 10.17 billion in client money and assets and serving over 300,000 clients.

Compared with 2024, the number of authorized Brokers and Dealers increased by
8 firms, reflecting the market's continued expansion and sustained interest from
both existing and new participants. Over the same period, total client money and
assets rose significantly from USD 6.3 billion to USD 10.1 billion, and the client
base expanded from 182 thousand to over 300 thousand.

This growth was driven by a combination of increased activity among established
firms and the entry of new market participants, indicating a deepening and
broadening of the capital markets ecosystem within the AIFC. The trend also
points to growing investor participation, enhanced market accessibility, and
increasing confidence in the jurisdiction’s financial services framework.
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The Advising and Arranging segment continued to develop in 2025, with the
number of Authorised Firms holding licenses for Advising on Investments and
Arranging Deals in Investments increasing from 54 to 65. Collectively, these firms
served over 1,000 clients and facilitated transactions totaling approximately USD
2.6 billion.

The sector remains inherently linked to broader capital markets activity and
typically reflects the strength of transaction pipelines across initial public
offerings (IPOs), debt capital market issuances, corporate financing, and
restructuring activity. As such, activity levels in this segment tend to be cyclical
and responsive to prevailing market conditions.

Throughout 2024 and 2025, the segment experienced notable fluctuations,
reflecting shifts in market sentiment, transaction timing, and funding availability.
Despite this variability, the increase in the number of firms highlights sustained
interest in establishing advisory and arranging capabilities within the AIFC
ecosystem.

Overall, regulatory developments in 2025 indicate that future growth in the
sector is likely to remain closely tied to the pace of capital markets activity,
investor confidence, and the execution of large corporate and sovereign funding
transactions.

(2) Asset Management

The regulatory framework for asset management is based on the IOSCO
Principles for Collective Investment Schemes. It incorporates approaches from
the UK FCA, the EU UCITS and AIFMD regimes, as well as those from ADGM, DIFC,
and QFC. This ensures compliance with key international standards in investor
protection, disclosure, risk management, and the proper regulation of
investment funds.

The framework has been significantly expanded and enhanced through the
phased development of the Specialist Funds regime. Initially, categories such as
Private Equity Funds, Venture Capital Funds, and Real Estate Investment Trusts
(REITs) were introduced. Subsequently, the list was expanded to include Umbrella
Funds, Funds of Funds, Master-Feeder structures, and ESG Funds. In 2024, the
regime was further supplemented with Single Family Office Funds and Corporate
Treasury Centre Funds, as well as more complex and specialised classes, including
Credit Funds, Digital Asset Funds, Investment Token Funds, Exchange-Traded
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Funds (ETFs), and Money Market Funds, reflecting the growing complexity of
investment strategies and market developments.

The Foreign Fund Managers regime allows international asset managers to
operate within the AIFC jurisdiction without requiring full local authorisation. This
aligns with the practices of leading international financial centres and enhances
the jurisdiction's competitiveness and openness to global market participants.

In 2025, AFSA maintained Intense cooperation with the market participants.
Based on the discussions, AFSA included a plan for a comprehensive revision of
the Asset Management Framework in the Regulatory Development Plan for 2026.

a. Managing Collective Investment Schemes

The Asset Management sector within the AIFC experienced substantial expansion
in 2025, reflecting increased market participation and growing investor demand
for professionally managed investment vehicles.

By year-end, the sector comprised 71 Fund Managers overseeing 177 Investment
Funds, compared to 57 managers and 101 funds in 2024.

Total Assets Under Management (AUM) increased significantly to approximately
$4.3 billion, supported by both the entry of new fund managers and the
continued growth of existing market participants. This expansion was
accompanied by a broadening of investment strategies and asset classes
available within the AIFC ecosystem.

b. Managing Investments

In parallel, the Managing Investments segment also expanded, with the number
of authorised firms increasing from 28 to 32 and assets under management rising
from $314 million to $1.1 billion.

This upward trend underscores the growing sophistication of the financial
services ecosystem and highlights the jurisdiction’s increasing ability to attract
and support investment management activity.

8 Guidance for Fund Management Activity and Funds in the AIFC
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AUM, Asset Managers and Investment Funds

(3) Digital Assets
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