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Interview with
Bakhtiyar
Tleubekov

(

Chairman of the Management
Board, AIFC Authority JSC

Bakhtiyar Tleubekov reflects on the center's growth to over USD 25 billion in
cumulative investments and more than 5,800 companies from 90 countries.
Tleubekov outlines AIFC's approach to balancing digital asset innovation with
robust regulation and shares the strategic priorities ahead - from sustainable
and Islamic finance to aviation and junior mining - highlighting Kazakhstan's
role as the gateway between global capital and Central Asia.
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AIFC surpassed USD 20bn in cumulative investment attracted through
its platform and continued to see strong growth in new company
registrations. What are the driving factors, particularly at a time when
many investors are reassessing global capital allocations?

The AIFC's growth reflects a broader shift in how global capital is allocated. In
today's environment, capital flows towards jurisdictions that offer trust,
transparency, legal certainty, market access, and the institutional capacity to
manage risk.

This trend is particularly relevant for Central Asia. Historically viewed as a
transit and resource region, Central Asia is increasingly emerging as an
investment destination in its own right. As investors diversify portfolio and
reassess traditional investment destinations, they are paying greater attention
to regions that combine strong growth potential with improving institutional
frameworks.

The AIFC was established precisely to meet these expectations. Built on the
principles of English Common Law and supported by an independent
regulator, court, and arbitration center, it provides international investors with
a familiar and predictable environment for conducting business. Today, more
than 5,800 companies from 90 countries operate within the AIFC ecosystem,
while cumulative investments attracted through the AIFC ecosystem,
reflecting growing confidence in Kazakhstan as an investment destination.

Another important factor is the development of a comprehensive financial
ecosystem. Through the Astana International Exchange (AlX), operating on
Nasdaq technology and connected to international settlement systems,
investors have access to increasingly sophisticated financial products and
cross-border investment opportunities. Recent milestones include the region's
first RMB-denominated IPO through a dual listing arrangement, Kazakhstan's
first spot Bitcoin ETF, and the world's first spot Solana ETF with staking
functionality. These developments demonstrate how emerging markets are
becoming increasingly digital, internationally connected, and accessible to
global investors.

The recently approved AIFC Development Strategy for 2026-2028 builds on
this momentum. The strategy prioritizes deeper integration with global capital
markets, expansion of sustainable finance, Islamic finance, digital assets,
tokenized instruments, and new growth such as aviation finance and junior
mining. Our objective is to continue strengthing Kazakhstan's role as a
gateway for international investment into Central Asia while supporting
diversification of the national economy.

In 2025, AIFC was recognized among the leading jurisdictions globally
for implementing I0SCO's digital asset standards. What lessons can
other financial centers learn from AIFC's approach to balancing
innovation with investor protection and regulation?

One of the most important lessons is that innovation and regulation should
not be viewed as competing objectives. Sustainable innovation can only
flourish when supported by clear rules, effective supervision, and investor
confidence.

From the outset, the AIFC adopted a proactive approach to digital assets.
Rather than waiting for market developments to outpace regulation, we
created a dedicated regulatory framework designed to support responsible
innovation while maintaining high standards of governance, transparency,
market integrity, and consumer protection.



A second lesson is the importance of creating an environment where
regulators and innovators can evolve together. Through initiatives such as the
FinTech Lab, innovative companies are able to test and develop new
products within a supervised environment. This allows regulators to gain
practical experience with emerging technologies while providing businesses
with greater regulatory certainty.

International alignment is equally important. The AIFC has continuously
developed its regulatory framework in line with international standards,
including I0SCO. This not only enhances confidence but also helps ensure
compatibility with global financial markets.

More broadly, our experience demonstrates that trust must be built before
scale. In digital finance, innovation may attract attention, but trust attracts
capital. That principle has guided our approach to digital assets and remains
central to the development of the broader AIFC ecosystem. Today, we are
continuing to expand our digital finance infrastructure through initiatives such
as asset tokenization, further strengthening Kazakhstan's position as a
regional hub for financial innovation.

What is the next major milestone for AIFC that the international financial
center community should be watching over the next 12 to 24 months?

AIFC will continue to strengthen Kazakhstan's financial ecosystem through
both the enhancement of existing products and services and creating new
ones. Our focus will be on deepening capital market development and
expanding investment opportunities.

The second area is the development of specialized platforms in sectors
where the region has significant long-term potential. This includes junior
mining, aviation finance, Islamic finance, and the creative economy. For
example, the AIFC has already launched Central Asia's first Junior Mining
Platform to support financing for geological exploration, while also developing
an aviation finance ecosystem, local creative economy and expanding Islamic
finance capabilities.

The third area is sustainable finance. Through the AIFC Green Finance
Centre, Kazakhstan has already introduced the region's first national Green
Taxonomy, while approximately 70% of all green bonds and loans in
Kazakhstan have been verified within the AIFC ecosystem. We expect
continued growth in sustainable finance products, carbon market initiatives,
and climate-focused investment opportunities across Central Asia.

More broadly, the international financial community should watch the
emergence of a new financial architecture for Central Asia. As the region
becomes increasingly into global capital markets, institutions that provide
trust, transparency, international standards, and the efficient market
infrastructure will play an increasingly important role. We belive the AIFC is
well positioned to serve as that institutional bridge between global investors
and one of the world's most dynamic emerging regions.

In the years ahead, we see growing opportunities in critical minerals, clean
energy, digital infrastructure, logistics, and advanced financial services. The
AIFC's role is to ensure that international investors can access those
opportunities through a trusted, internationally recognized platform that
connects regional growth with global capital.



Opinion by
Jochen
Biedermann

Managing Director

World Alliance of International
Financial Centers

Dr. Jochen Biedermann reflects on the BIS Annual Economic Report, calling
it a key moment each year for resetting thinking on central banking and
monetary policy. Al-driven investment has helped offset the drag from tariff
hikes, though geopolitical tensions and fiscal fragilities persist. Four pressure
points stand out: rising inflation tied to energy and commodity shocks; the
risk of an Al investment bubble bursting; growing financial vulnerabilities
driven by leverage and stretched valuations; and mounting fiscal pressures
stemming from aging populations, defense spending, and climate change.

The evolving interplay between fiscal and monetary stability is also explored,
with a warning that sovereign bond market fragility could undermine central
banks' ability to manage inflation. Finally, Biedermann turns to stablecoins,
which have drawn growing attention from policymakers but fall short of true
money-like reliability because of volatility, fragmentation, and lack of
oversight, raising potentially significant implications for credit, financial
stability, and monetary policy.

» More information



https://www.linkedin.com/in/jochenbiedermann/
https://www.linkedin.com/in/jochenbiedermann/
https://www.linkedin.com/in/jochenbiedermann/
https://waifc.finance/opinions/the-bis-2026-economic-report/

Top Three Papers of WAIFC 2026

. Young Academic Award
TOP THREE

PAPERS

The World Alliance has announced the three
finalists of the 2026 Young Academic Award,
who will present their research at the Annual
General Meeting in Busan.

Wiktoria Chrzanowska from the SGH Warsaw
School of Economics examines how financial
institutions and international financial centers
can drive sustainable economic growth.
Natalie Playford from the University of Toronto
explores when social objectives, such as
gender inclusion, are meaningfully embedded
in financial systems and when they remain
largely symbolic. Won Woo from Hanyang
University applies quantitative methods and
deep learning models to real-world problems,
including financial market prediction and data-
driven policy design.

» Read more
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Casablanca Finance City (CFC) Authority and
the Capacity-building_Alliance of Sustainable
Investment ~ (CASI) have signed a
Memorandum of Understanding to accelerate
green finance across Africa.

Led by CFC CEO Said Ibrahimi and CASI
Chairman Dr. Ma Jun, the partnership will roll
out training programs, professional
certifications, and digital learning tools. It will
also promote joint research, expert exchange,
and the sharing of best practices between
African, Chinese, and international partners.
The ultimate goal is to build a stronger, more
resilient sustainable finance ecosystem across
the continent. The initiative also supports the
upcoming African Finance & Sustainability
Institute, CFC's flagship project.

»Read more
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TRIFIC Green USD I-REIT Debuts
on Nairobi Securities Exchange

The TRIFIC Green USD I-REIT has officially
listed on the Main Investment Market Segment
of the Nairobi Securities Exchange (NSE),
marking a historic milestone for the region.

It is the first green-certified, USD-denominated
property vehicle of its kind, offering fractional
ownership in institutional-grade real estate
within special economic zones. The listing
follows close collaboration with the Capital
Markets Authority, NSE leadership, and
transaction advisers. The organizers also
thanked their community of co-owners and
investors for their support. Trading in the new
REIT is now officially underway.

»Read more

AIFC and Kazakhstan's Investor
Protection Committee Sign
Cooperation MoU

On July 3, the Astana International Financial
Centre (AIFC) and Kazakhstan's Investor
Protection Committee signed a Memorandum
of Understanding to strengthen investor
protection and improve the country's
investment climate.

The agreement establishes a framework for
the two parties to share information, jointly
address systemic violations of investors'
rights, and support pre-trial dispute resolution.
It also aims to guide legislative improvements
and coordinate with international
organizations. Officials from both sides said
the partnership will enhance Kazakhstan's
investment attractiveness by aligning investor
protection with international best practices.

» Read more

Jerse¥ Finance Celebrates Young
Talent at Rising Stars Awards

Jersey Finance held its seventh annual Rising
Stars Award at the Royal Jersey Showground
on July 3, honoring young professionals
across 14 categories in finance and related
services. CEO Joe Moynihan opened the
ceremony, highlighting the vital role young
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professionals play in shaping the industry's
future.

Winners were chosen through public voting
after an independent panel - including David
Kennedy, Farah Ballands, and Helen Narcy -
selected the shortlist. Moynihan praised
nominees' skills and integrity. He closed by
congratulating this year's winners and wishing
them continued success in their careers.

» Read more

Luxembourg to Host European
Hub of New NATO Defense Bank

Luxembourg will host the European hub for
the Defense,_ Security and Resilience Bank
(DSRB), a new multilateral institution
established to finance defense industries in
NATO member states. Luxembourg joined
eight other countries in formally backing the
DSRB at the NATO summit in Ankara on July
7, while Canada was selected to host the bank
following talks in Montreal.

Modeled on the World Bank and EBRD, the
DSRB aims to secure a AAA credit rating so it
can lend directly to defense companies and
governments while also guaranteeing loans
from commercial banks. Founding members
plan to make the bank operational by 2027,
with contributions counting toward NATO's
defense spending targets. The bank is
intended to support defense SMEs and
finance urgent rearmament needs, including
areas such as weapons and munitions that
other financial institutions often avoid funding.

» Read more

FSA Hosts Students for Financial
Literacy Workshops

The Financial Services Authority (FSA) of
Oman welcomed students from the College of
Banking_and Financial Services' (CBFS) 5th
Financial Explorer Programme as part of its
ongoing partnership with the college.

During the two-day program, 140 students in
Grades 7 through 12 participated in interactive
workshops covering financial planning,
budgeting, and growing savings. Sessions
were tailored to different age groups and used
practical activities, games, and group
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discussions to keep students engaged. The
initiative  reflects the FSA's  broader
commitment to promoting financial literacy and
strengthening partnerships with educational
institutions. It aims to equip participants with
the skills to make informed financial decisions
and develop lifelong savings habits.

» Read more

/' l'\ DIFC Celebrates First Graduates
\ / of NextGen Leadership

Programme

The Dubai International Financial Centre
(DIFC) announced the graduation of the first
cohort of its NextGen Leadership Programme,
run by the DIFC Family Wealth Centre.

The invitation-only initiative prepares young
members  of  multigenerational  family
enterprises for future leadership and
governance roles. Over seven days, partners
including PwC, Al Tamini & Company, and
UBS delivered modules on entrepreneurship,
tax structuring, legal governance, and
investment. DIFC CEO Arif Amiri said the
Programme supports regional continuity as
family businesses undergo generational
transitions. Graduates now join an alumni
community that offers ongoing career
development, networking opportunities, and
access to future events.

»Read more

For additional news articles on WAIFC and its members, please
subscribe the weekly newsletter of our Managing Director.
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We are excited to announce the IX Astana Finance Days 2026, taking place
on September 9-10. This distinguished platform brings together thought
leaders, industry experts, policymakers, and innovators from around the
world. Since its launch in 2018, AFD has grown significantly, with the 2025
edition featuring the President of Kazakhstan and attracting over 4,000
participants from more than 70 countries.

September 9 to 10, 2026. Astana International Financial Centre, Mangilik El,
building 55/18, Astana 010000, Kazakhstan

» More information

AFRICAS NEXT ECONOMIC
CHAPTER

Casablanca Finance Forum 2026

Building on the success of its inaugural edition, the Casablanca Business
Forum returns on October 2, under the theme "Africa's Next Economic
Chapter." The forum will convene senior government officials, business
leaders, investors, financial institutions, and international experts to explore
the opportunities shaping Africa's next phase of growth.

October 2, 2026. Four Seasons Casablanca, Boulevard de la Corniche,
Casablanca 20050, Morrocco

» More information

Greenwich

Economic
Forum

Greenwich Economic Forum 2026
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Greenwich Economic Forum Annual Conference brings together institutional
investors, global asset owners, economists, and policymakers for a program

built on the quality of its speakers, the seniority of its delegates, and the
intimacy of its settings.

October 5 to 7, 2026. Delamar Greenwich Harbour, 500 Steamboat Road,
Greenwich CT, USA

» More information
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Connecting Markets
Transforming Economies

2-3 November 2026
Madinat Jumeirah, Dubai, UAE
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Dubai Fintech Summit 2026

Prepare for the landmark 2026 edition of the Dubai FinTech Summit,
organized by Dubai International Financial Centre (DIFC). This global
gathering connects markets and drives economic transformation, bringing

together the world’s leading innovators, policymakers, and influencers to
shape the future of fintech and finance.

November 2 to 3, 2026. Madinat Jumeirah, Dubai, United Arab Emirates

» More information

HONG KONG | 02
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Hong Kong FinTech Week 2026

Hong Kong FinTech Week and StartmeupHK are joining forces to showcase
the future of finance and innovation, leveraging Hong Kong's position as a
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"super-connector". Join Asia's premier tech event, where global leaders from
Al, fintech, webg3, insuretech, greentech, healthtech, startups, ventures, and

more converge to explore the next frontier of technology and turn bold
visions into reality.

November 2 to 6, 2026. Hong Kong Convention and Exhibition Centre, Wan
Chai, Hong Kong

» More information

SAVE THE DATE

Warsaw
Finance

Week

3-6 november 2026 ) Warsaw, Poland

Warsaw Finance Week 2026

Join us at Warsaw Finance Week 2026, an event established to celebrate
Warsaw’s financial technology sector and connect it globally. This week-long
event includes various side events, providing a platform for discussing the
financial sector’s pivotal role in Poland’s economic strategy and the goal of

creating a modern financial center as part of the Future Finance Poland
initiative.

November 3 to 6, 2026. Centrum Gieldowe, Ksigzeca 4, 00-498 Warsaw,
Poland

» More information
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Middle East

Hedge Fund COO Middle East Summit

With Intelligence, in partnership with DIFC, is hosting the Hedge Fund COO
Middle East Summit exclusively for hedge fund managers in and around the
UAE. The event will offer fund leaders an opportunity to network with peers
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and gain insights into how others are opening offices, expanding their
operations and benefitting from having a base in the Middle East.

November 11 to 12, 2026. DIFC Conference Centre, Dubai

» More information

TheCityUK National
Conference 2026
Conference

= 19 November 2026
09:00 - 13:00 GMT

TheCityUK National Conference 2026

TheCityUK's upcoming National Conference in Bristol will feature panel
sessions on collaboration and innovation, chaired by Miles Celic, TheCityUK
CEO. Join experts to explore how skills drive growth. The event aims to
showcase how financial services can be the engine of growth in every
region, reflecting TheCityUK's commitment to national development.

November 19, 2026. Bristol Marriott Royal Hotel, College Green, Bristol,
BS1 5TA, United Kingdom

» More information

DOWNLOADS

Publications

e Al Report

o Bridging Continents: Unlocking Asia-Africa Opportunities

o Report on Strategies for Attracting, Developing, and Retaining
Talent
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 Whitepaper on Enhancing Supply Chain Finance for the Promotion
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¢ Report on Supporting Ecosystem for Sustained Recovery and
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o Whitepaper on the Future of Financial Centers
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Institutional

o World Alliance Presentation

The World Alliance of International Financial Centers (WAIFC) is a non-profit
association registered in Belgium, representing 27 leading international financial centers.
Its members are government agencies, associations, and similar institutions developing
and promoting their financial centers. WAIFC facilitates cooperation between financial
centers, exchanging best practices, and communication with the general public.

Chair:
Lamia Merzouki

Vice-Chair:
Hubertus Vath

Treasurer:
Lynn Robbroeckx

Board of Directors:
Yousuf Mohamed Al Jaida, Abdullah Al Rabiei, Alya Al Zarouni, Bernice Buttigieg, Miles
Celic, Obi Ibekwe, Joe Moynihan, Hortense Mudenge, Temirlan Mukhanbetzhanov,
Myongho Rhee, Philippe Richard, Rocky Tung, Pawel Widawski.

Managing Director:
Dr. Jochen Biedermann
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