PEI'YJISITOPHASA UHO®PACTPYKTYPA JJISA SINGLE FAMILY OFFICE U SINGLE
FAMILY OFFICE FUND B MEXAYHAPOJHOM ®UHAHCOBOM HEHTPE «<ACTAHA»:
JAEUCTBYIOIIAA MOJEJIb 1 HAITPABJIEHUSA PE@OPMHUPOBAHU A

ABTOpBI
TOO «IPLC»

AnHotanusi. CrTaThs MOCBANICHA CUCTEMHOMY aHAIM3Y PErYISTOPHOW HH(PPACTPYKTYPHI,
npumenuMoi k Single Family Office (SFO) u Single Family Office Fund (SFOF) B Mexnynapoanom
¢uHaHncoBoM 1eHTpe «AcTtaHa». lccnenoBaTenbCKUl BOIMPOC COCTOMT B TOM, OOpa3yloT JH
nerctytomue aktel M®OIIA mociienoBaTenbHy0 TBYXYPOBHEBYIO MOJEIb YNPABICHUS CEMEHHBIM
KaIATaJIOM, B KOTOPOH BHYTPUCEMEHHBIE YCIIYTH MOTYT OCYIIECTBIISTHCS B PEKUME PEryJISITOPHOTO
UCKJTIOYCHHS], @ KOJIJIEKTUBHOE WHBECTUPOBaHHE — B (opMe MPONOPIUOHAIBLHO PETyIUPYEMOTo
dorma. Ha ocHOBe (OpMaTbHO-FOPUIUIECKOTO, CHCTEMHOTO W (PYHKIIMOHAIBHOTO METOOB
MOKAa3aHO, 4YTO JEHCTBYIOIIAs KOHCTPYKIMS KoHLenTyansHo pazaenser SFO kak cemeiiHyro
ynpasisomyo opranumzaimuio 1 SFOF kak KOJUIEKTUBHYIO WHBECTUIMOHHYIO CXEMY, OJHAKO
coxpansier HeomnpezaeneHHoct Ha crbike GEN 1.1.17, CIS 3.17 m mnpaBun o aupekTope
WHBECTUIIMOHHON KOMITaHWH, JeHCTByromeM B kadectBe Fund Manager. B cratbe uccienyrorcs
kBanupukanronueie npusHaku SFO, mpemensl cemeitHoro mnepumerpa, pexkum Exempt Fund,
TpeOoBaHUsT K MpodecCHOHABHBIM WHBECTOPAM, MUHUMAIBHOMY OOBEMY aKTHBOB, YIPABICHUIO,
AML/CFT, coxpaHHOCTHM HWMYIIECTBa, HalorooOnoxeHuto u substantial presence. OtaenbHO
anaymupyetcst Consultation Paper AFSA ot 15 urons 2026 rona, npeaiararomnii epeuTu K MOIeTH
SFOF, ymnpasnsemoro authorised Single Family Office, uckmrountes npumeHeHue cemeilHOro
JUIEH3MOHHOTO UCKJIIOYeHMsl mocie BblOopa pexuma CIS, pacmmpuTe HOpMaTHUBHYIO
OTIpeIeIeHHOCTh U AO0MycTUTh Investment Trust kak momonHuTENbHYIO (opMy (QoHIa. BeisBreHs
HECOIJIACOBAHHOCTH IIPOEKTAa, BKJIOYAs PACXOXKICHHE MEXAy 3asBICHHOM JIOMYCTUMOCTBHIO
Investment Trust u mpoexTHbIM TpeboBanueM o0 Investment Company, a Takke HEOOXOIUMOCTb
COTJIACOBATh JIMIICH3UOHHBIN 00beM, YUCI0 (DOHIOB OJHON CeMbH, KOHPUICHIIUATHHOCTh TAHHBIX U
nepexo/iHple monokeHus. Hayunas HoBM3Ha coctouT B mpenctaBieHun pexuma SFO/SFOF kak
MOJIyJIbHOM PEryJATOpPHOI apXUTEKTypbl U GopMyinpoBaHuu npemioxkenuil de lege ferenda mo ee
3aBEPIUICHHIO.

KiaroueBbie ciaoBa: MODIIA, AFSA, Single Family Office, Single Family Office Fund,
CEMEHHBIA KamuTal, KOJIJIEKTUBHAs WHBECTHIIMOHHAs cxema, Exempt Fund, Fund Manager,
Investment Company, Investment Trust, peryasaTopHOe UCKIIIOUEHHE, HAJIOTOBBIE JIBTOTHI
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BBEJIEHUE

WMHCTUTYyIMOHANM3AIMA ~ YTIPABJICHUS KPYHHBIM CEMEHHBIM KalMTalIOM HAaxXOIHWTCS Ha
HepeceyeHrH KOPIOPaTUBHOI0, (PMHAHCOBOIO, HACJIEACTBEHHOIO M HAJIOTOBOIO peryiupoBaHus. B
OTIMYUE OT MHOrO(YHKIIMOHAJIBHOW  YNpPAaBISIOMIEH  KOMIIAHHHM, OKAa3bIBAIOUICH  YCIyIrd
HeomnpeneaeHHOMY Kpyry kinueHToB, Single Family Office co3maercs nis omHOW cCeMbH M JOJDKEH
o0ecrieynBaTh OJHOBPEMEHHO KOH(HUACHIMAIBLHOCTb, MPEEMCTBEHHOCTh, MPO(ECCHOHATBEHOE
yIOpaBle€HUE M pPa3rpaHUYEHUE JIMYHBIX, KOPIOPATHBHBIX M KOJUIEKTUBHBIX akTHBOB. B MOIIA
CHeLMATbHBIA PeXUM ceMeiHbIX opucoB neiictByer ¢ 1 urons 2024 roma; AFSA xapakrepusoBana
€ro Kak IpaBOBYIO OCHOBY, nosposisrouryto SFO co3naBath cemeliHble (OHABI IpU NPUMEHEHUH
YIPOILIECHHBIX TPEOOBAHUH K UX YIPaBIAIOMUM. |

AKTyaJbHOCTh TE€Mbl YCUJIMBAETCS PAa3BUTHEM CEKTopa ymnpaBieHus aktuBamu MOPIIA. B
Consultation Paper AFSA ot 15 urona 2026 roga ykazano, yTo 00beM aKTHBOB IOJI yIpaBlIeHUEM
BbIpoc ¢ 115 muH gomn. CIIA B mavane 2021 roma mo 6omee yem 6,1 mupa nomn. CIIA k xoHiy
nepsoro kBapraia 2025 roza, a Yucio 3aperucTpupoBaHHbIX GpoHa0B — ¢ mectu B 2021 rogy no 196
B 2025 rogy. DT cBeACHMs MPUBENIEHBI PETYISTOPOM Kak 0OOCHOBAaHWE NAIBHEUIIET0 YTOYHEHHS
pexuMa crielaaTu3upoBaHHbIX (PoHI0B, BKiIoYas SFOF.2

[Tpaktiueckas apxutekrypa «cembss — SFO — SFO Fund — uHBeCTULIMOHHBIE aKTHBBI»,
UCTIONIb3yeMasi B HACTOSIIEM HCCIEeNOBaHMM, c(OpMHpOBaHAa aBTOpAaMH Ha OCHOBE OIIBITA
cornpoBokeHUs TPOeKTOB B MDI[A, cOOCTBEHHBIX MCCICIOBAHUN M OOCYXICHUI ¢ MPO(UIBHBIMU
cnenpanuctamu. OHa  pasrpaHuumMBaeT  (UHAHCHMpPOBaHWME  CcaMOro  ceMmeidHoro  odwuca,
uHAMBUAyanbHOe yrnpasieHue aktuBamu Family Clients u ¢opMmupoBanue umyiectBa (ouma, a
TAaK)K€ BBISABIISICT HAJIOTOBBIC W OPraHHU3AI[MOHHBIC BOIPOCHL, TPEOYIOMIUE JOMOJHUTEIBHON
HOPMATHUBHOW U MPAKTUYECKOW MPOBEPKH MPUMEHHUTEIHHO K KOHKPETHOMY TIPOCKTY.3

UccnenoBarenbckuit BONpOC cTaThu (OPMYITUPYETCS CIACAYIOIMMUM 00pa3oM: 00ecrieYnBaeT Jid
neicrByromee npaso MO®PIIA HenpoTHBOpPEUMBOE pasrpaHUYEHUE MEXKIY BHYTPHUCEMENWHBIM
ynpasieHueM, ocyuectBisieMbiM SFO 6e3 0oObIUHOM JMIEH3UH, U PeryIupyeMbIM KOJJIEKTHBHBIM
nHBectupoBaHueM uepe3 SFOF? OcHOBHOM Te€3UC COCTOMT B TOM, uTO IpaBoBas cuctema MOIIA
yXK€ CONEPXKUT (PYHKIMOHAIBHO COCTOSTEIbHYIO JIBYXYPOBHEBYIO KOHCTPYKIIMIO, OJHAKO €€
OpakTU4ecKas Mpe[cKa3yeMOoCTh OrpaHMYEHa HECOBMAJeHHEM OyKBAJIbHOTO  COJIEpXKaHMSA
JUIEH3MOHHOTO UCKJIIOYEHMs, HOpM O J100poBoiibHOM BbIOOpe pexuma CIS u ckianpiBaronierocs
npaktudeckoro mnoaxoxaa. Consultation Paper 2026 rona HampaBieH Ha YCTpaHEHHE 3TOM
HEOIpeeNIEHHOCTH, HO HYKJaeTCs B JOTIOJIHUTEILHOM COTJIaCOBAHUU OTJEIIBHBIX HOPM.

MeTo/10J10rn4ecKy0 OCHOBY COCTaBIIIOT (pOpManbHO-IOpuAMYecKuil aHamu3 aktoB MOIIA,
cucteMHoe ToyikoBaHWe B3aumocBsizaHHbIX TpaBuin  GEN, CIS, Glossary, COB u AML,
(GYHKIMOHATIBHBIN aHANN3 pacnpeseneHust puckoB Mexay SFO, GoHIOM U MOCTaBIIMKAMH yCIyT, a
Takke npaBoBoe mojenupoBanue de lege ferenda. Hayunast pa3paboTaHHOCTh KOHKPETHOTO peKuMa
SFO/SFOF M®IIA noka orpaHudeHa BCIEIACTBHE €ro HEJaBHETO BBEACHHSI; TO3TOMY OCHOBHBIMU
MCTOYHUKAMHU BBICTYMAIOT JeHCTByIOmUEe akThl, odpunuanbHble martepuansl AFSA, myOiauuHbIf
peectp, Consultation Paper, pe3yibTaThl COOCTBEHHBIX HCCIIEIOBAaHUI aBTOPOB U MaTEpUAIIbI
npodeccuoHanbHBIX 00CyXJeHul ¢ npoduiabHbIMU crienuanuctamu. [Ipennoxenus Consultation

1 AFSA. AIFC introduces Family Offices Framework, 1 July 2024. URL: https://afsa.aifc.kz/aifc-introduces-family-offices-framework/
(nata obparenus: 05.08.2026).

2 AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC Asset Management Framework™, 15 July 2026,
paras. 1-4.

3 TIpakTuueckas apxuTeKTypa pa3paboTaHa aBTOpaMHU Ha OCHOBE OIIBITA COMPOBOXKICHHUS MPOeKkTOB B M®DIIA, caMOCTOsTEIEHOTO
uccnenoanus aktoB MOIIA u o6cyxaeHnit ¢ TpoGUIBHBIMHA CIELHATNCTAMH B cepe yrnpaBiIeHNs! aKTUBAMH M CTPYKTYPHPOBaHUS
CEeMEHHOro Kamuraa.
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Paper paccmarpuBaioTCs HCKIIOYUTENBHO KakK MaTepual MpaBOBOM IMOJMTUKHA, a HE Kak

JICUCTBYIOILIEE MPABO.

1. IOHATHUE PETYJIITOPHON MH®PACTPYKTYPbI U ®YHKIIMOHAJIBHOE
PABI'PAHUYEHUE SFO U SFOF

[Ton perynsaTopHOii HMHGPACTPYKTYypO B HACTOSAIICH CTAaThe IOHUMAETCS HE OTICNIbHAs
JMLIEH3Us WM OpraHu3allMOHHO-TpaBoBas (opMa, a corjacoBaHHash COBOKYIHOCTb HOPM,
o0eceunBaONINX: ONpPEAEICHHE CEMEHHOro IepUMETpa; MPaBOCYOBEKTHOCTh YINPABISAIONICH
OopraHu3aiuu ¥ (OHIA; TPAHULBI JHULEH3UPYEMON esITEeIbHOCTH; KJIACCU(PHUKALMIO HHBECTOPOB;
(dopMHpOBaHHE W COXPAaHHOCTh UMYIIECTBA; KopropaTuBHoe yrpasieHue, AML/CFT-koHTpob;
OTYETHOCTb; HAJOrooOJ0KEHHE U HSKOHOMHYECKOE MPUCYTCTBHE. Takol MOAXOH IO3BOJSET
OLICHMBATh PEKUM HE I10 HAJIMYUIO OJHOTO «CEMEWHOI0» CTaTyca, a 10 CIIOCOOHOCTH HOPMAaTUBHBIX
MoJyJieil 00pa3oBaTh HENPEPHIBHBIN KOHTYD yIpPaBJIECHUS KalUTaIOM.

KiroueBoe 3HaueHme uMeeT pasrpaHudeHue aByX cyOwrekToB. SFO mpezncraBisier co0oif
CeMEIHyI0 OpraHu3aIfio, KOTOpas KOOPAWHHUPYET WHBECTUIMOHHBIC, aJMHHUCTPATUBHBIC U HHBIC
¢ynkuun s Family Clients. SFOF, nanpotus, siBisiercst Collective Investment Scheme, B kotopoii
UMYILIECTBO OOBEAMHSCTCS ISl KOJUIGKTUBHON HMHBECTHMLUMOHHON 1enu. M3 sToro ciemyer, 4rto
BiajseHne aknusiMu SFO He skBUBaJIeHTHO BiiajeHuto Units (oH/IA, a aKTUBBI, BHECCHHBIC B KAITHTAJ
SFO, ne oOpasytor aBTomarmuecku Fund Property. CmemieHume 3TuX ypoBHEH cCO3[aeT PHCK

OIINOOYHON KBaJII/I(l)I/IKaIII/II/I JACHCIKHBIX IOTOKOB, IIPpaB HHBCCTOPOB U HAJIOT'OBBIX HOCHCHCTBHﬁ.

Taonuya 1. @ynkyuonanvnoe pasepanuuenue SFO u SFOF

Kpurepuii Single Family Office Single Family Office Fund

DyHKIMA Opranuzanus cemeiiHoro ympasieHus, OObeAMHEHHE CEeMEMHOro Kamurana
KOOpJUHAIMS U oka3zaHue yciayr Family  ais KOJIeKTUBHOIO MHBECTUPOBAHUS
Clients

IIpaBoBas Kak npasuno, AIFC Private Company; Investment Company; B mpakTH4eCKON

000JI0uKa SFO He sBuserca camocroaTenpHor wmojgemn —  OEIC wmwm  CEIC;
OpraHU3aIMOHHO-TIPaBOBOM (opMOi Consultation Paper 1omoJHUTETHEHO

npeiaraet Investment Trust

NmymiecTBo Cob6ctBennbie  aktuBbl  SFO  w/unmm  OGocobneHHOE Fund Property,
aktuBbl Family Clients, octaromuecst y cGOpMHPOBAHHOE 3a CUET MOJMUCKH U
HUX IpH yrpasiaeHuu no IMA HHBIX JOIIyCTUMBIX BKJIAJI0B

Perynsropuetii  GEN 1.1.17 — wuckmouenne mnpu CIS: Exempt Fund, Professional

peXUM coOmoaenun cemeiiHoro mnepumetpa; Clients, MUHMMAaJIbHBII 00BEM aKTUBOB
AML/CFT-0053aHHOCTH COXpaHSIOTCA M CHelHaIbHbIEe TpaBUiIa

OxoHomuueck  Koproparusnele npasa no akiusm SFO  [Ipasa Unitholder/Shareholder,

ue npaBa MO0 IpaBa Mo AOTOBOPY yCIyT cBsa3aHHble ¢ NAV, pacnpelneneHusIMu

CeMbH Y TIOTalIeHUEM/BBIXOJIOM

Kirouesoii Boixon 3a npenensl ogqHOW ceMbu WM HesCHOCTh  JIMIIEH3MOHHOTO — CTaTyca

pHCK OKa3aHue yCIyrT ImyOJInKe YIPaBIISIOLIETO u co0roieHne

3

© IPLC LLP (BIN 140940005734) / TOO «IPLC» (B1IH 140940005734)

(OHIOBBIX TPeOOBaHMI



[IpakTHyeckn YyKa3aHHOE pasrpaHUYECHUE O3HAYaeT HaJUYWe TPEeX pPa3IMYHbIX KaHaJoB
JIBYDKEHUS KanuTtaia: (uHaHCHUpOBaHUE onepaluoHHON aesrenbHocTH SFO uepes share capital ninm
shareholder loans; nuckpennonHoe ynpasieHue TMYHBIMU MOpTdensamu o Investment Management
Agreements 6e3 nepeaaun codcrBeHHoctu SFO; GopmupoBaHHE COBMECTHOIO HWHBECTHLIMOHHOIO
nyna myteM noanuckd Ha Units wim Shares SFOF. Takas TpexwyacTHass MOAEIb CHMXKAET PHCK
CMEILIECHHUsI COOCTBEHHBIX CPEJICTB YNPaBIAIOLIEH KOMIIAHUM, WHIMBHYaJIbHBIX AaKTHBOB YJICHOB
CeMbH U UMYIIIECTBA KOJUIEKTUBHOU CXeMbl.4

YneHbl ogHol ceMbu / Family Holding /
Foundation / Trust

BNnageHune
Single Family Office Ltd.
ceMeliHoe ynpaBJieHNe, KOopAMHaLMA M KOHTRO/b

N
‘Mme/ limited CIS licence ™ \OT,ELEanbIPI KOHTYpP
N

4

Single E?E?(l:h; gg'ée Fund NHanBuayanbHble noquaelnm no IMA
(no Consultation Paper — Tak>Xe Bo3MoXeH Investment Trust) (akTuBbLI ocTatoTCA y Family Client)

NHBECTNUUn

LleHHble Bymarun ¢ ponw ¢ private equity
Units apyrux ¢poHAoB * UHble AONYCTUMbIE aKTUBbI

Pucynox 1. bazoeaa apxumexkmypa cemeitnozo ynpaenenus kanumaiom ¢ M®DIIA
(cocmagneno agmopom)

2. SINGLE FAMILY OFFICE B JIEVNCTBYIOIIIEM ITPABE M®IIA
2.1. KpaanpukanuoHHbIe IPU3HAKA H T'PAHULBI OHOH CEMBbH

Glossary ompenensier Single Family Office kax yupexaennyro B MO®OLIA kopnopauuio,
KOTOpask MPsIMO WJIM KOCBEHHO MPUHAIIEXKUT wieHaM oaHo#l Single Family, He nmo3unnonupyer ceds
nepea myOIUMKON Kak JIMIO, ocymecTBistoniee Regulated Activities, 1 Oka3bIBa€T COOTBETCTBYIOIINE
yeayru uckimountenbHo Family Clients. CrnenoBatenbsHo, cratyc SFO OCHOBaH Ha COBOKYIMHOCTH
OpPraHU3aIMOHHOT0, COOCTBEHHUYECKOT0, TOBEIEHYECKOT0 U KIMEHTCKOro KpuTepueB. Perucrpanus
komrmanuu B M®PILIA cama mo cebe He coO3laeT CeMEWHOro pexuma, ecid ee ownership wim
bakTryeckas KJIMeHTcKas 0a3a BHIXOST 3@ YCTaHOBJIEHHBIE MTPeieibl. S

[Toustue Single Family mpussizano k oOmemy npeaky u npu yupexnaeHun SFO oxBaTbIBaeT
€ro JIMHEWHBIX TIOTOMKOB, €CJIM OOIIMH MpeIoK yAajeH He 0ojee yeM Ha TPH MOKOJICHHS OT CaMoro
MOJIOJIOTO TTOKOJIEHHsI TIOTOMKOB. B cocTaB ceMbU MOTYT BXOJAWUTH YCHIHOBJICHHBIE, NPHUEMHBIE U

4 BrIBOJT aBTOPOB, OCHOBAHHBII Ha OIBITE CTPYKTYPHPOBAHUS MOJIENICH YIpaBIeHHs CEMEHHBIM KallUTaJIOM M CaMOCTOSITEIbHOM
aHaJIn3e NpUMeHUMBIX akToB MDIIA.
5 AIFC Glossary, version V23 (amendments as of 7 December 2025, effective 1 January 2026), definitions “Single Family Office” and
“Single Family”. URL: https://aifc.kz/legal-framework/glossary/ (nata obpamenns: 05.08.2026).
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HaXOJsIIMecs MOJ| ONEKOW HeTH, MAChIHKW M MaJ4yepullbl, CYNPYyTH, BIOBHI M BIOBIBI; OyAylIHe
MOTOMKHA M HUX CYNPYTd BKIIIOYAIOTCS B CEMEHHBIM MEpUMETp Jla)xe TOrjAa, KOrja BIOCIEACTBUU
NPEBBIIIACTCA HCXOAHBIM TPEXIMOKOJEHHBIH mpeaen. Takas KOHCTPYKIMS paccuyMTaHa Ha
MIPEEMCTBEHHOCTh U MPEA0TBpaIaeT HeoO0X0aAuMOCTh nepecosanus SFO 1o Mepe mosBIeHHUS HOBBIX
MTOKOJICHU.6

Family Client Bkmtouyaer unena cembu, Family Fiduciary Structure, Family Entity u Family
Business. Family Entity ompenensiercst yepe3 cemelinblii kKoHTposib, a Family Fiduciary Structure
moxet 0bITh Trust, Foundation i cxoqHO#M CTPYKTYpOi, yupex1eHHO! WwieHOM ceMbH u0o Family
Entity n npenHa3HaueHHOW AJIS WIEHOB CEMbH, OJaroTBOPUTENIBHBIX OpraHM3alUi U CBSI3aHHBIX
CEMEHHBIX CTPYKTyp. biiaromaps 3TOMy KIMEHTCKHHA IIE€PUMETP CTPOUTCA HE TOJIBKO BOKPYT
(GU3nMYecKUX JIML, HO W BOKPYI HOPUAMYECKMX U (UAYLHUAPHBIX O000JO0YEK, HUCHOJIb3YyEeMbIX [UIs
BJIAJICHHSI, HACJICIOBAaHHS U 3AIIUTHI AKTUBOB. 7

W3 TpeOoBaHMsS O CEMEHHOM BJAJICHUH HE CIEAYeT, YTO BCE WICHBI CEMbU OOSI3aHBI OBITH
akiuoHepamu  SFO. ENMHCTBEHHBIM YYacCTHHKOM MOXET BBICTYNAaTh OJWH WICH CEMbH,
KOHTPOJIMPYEMbIii CeMeHHbId XoiamuHr wid Foundation, Torma kak ocTallbHbIE POJCTBEHHUKU
noJrydarot yciryru B kadectse Family Clients. [Ipodeccrnonanbable yIIpaBiIsIFOIIIe, HHBECTUITHOHHEIC
CHCHHUATUCTBI M HE3aBHCUMBIC COBETHHKH MOTYT 3aHUMAaTh JIOJDKHOCTH JHUPEKTOPOB, Senior
Executive Officer wim unenoB Investment Committee, 0gHAaKO MPETOCTABICHUE UM JOJH y4acTHA
JIOJDKHO OIICHHMBATBCS C YYETOM TpeOOBaHMS O MPSIMOM MJIM KOCBEHHOM BiageHuu SFO uneHamwu
OJIHOW CEMBH.

2.2. JIuueH3MOHHOEe UCKJIIOYEHHUE U ero mpeaeibl

GEN 1.1.17 ycraHaBiauBaeT, 4TO JHUIO HE CUYUTAETCS OCYIIECTBISAIOLIUM IEpEUHUCICHHbIE
Regulated Activities, eciiu oHo siBisgercss SFO u aeqTenbHOCTh BBINOIHAETCS HMCKIIOYUTEIBHO B
paMkax ero o0si3aHHOCTEH Kak cemeitHoro oduca. Ilepeuens oxBaTeIBaeT, cpeau mpoyero, Managing
Investments, Managing a Collective Investment Scheme, Providing Custody, Arranging Custody,
Providing Trust Services, Providing Fund Administration, Advising on Investments u Arranging
Deals in Investments. Mckitouenre umeer GyHKIMOHAIBHBIN, @ HE HMHCTUTYLIMOHAIBHBIN XapakTep:
OHO TIPUMEHSETCSI K KOHKPETHOM NEATETFHOCTH TOJIBKO IMOCTOJIBKY, IMTOCKOJBKY OHA JCHCTBUTEIHHO
oOcnyxuBaeT Family Clients ogHo# ceMbu.8

[Toaromy SFO 0e3 o00blyHON ()MHAHCOBOW JMIIEH3UM MOXET YIPaBJIATH OTAEIbHBIMU
CeMEeWHBIMU TOPTQENsIMHU, JaBaTb WHBECTULMOHHBIE PEKOMEHJAIMH, OPraHMU30BBIBATH CJEJKH,
KOOpJMHUPOBATh KacToJIualbHbIE OTHOIIEHHS U comnpoBoxkaarh Family Holdings, Trusts u
Foundations. Opnnako Hauyano oOCIy)XHBaHUS JpYyrol CeMbH, BHEIIHUX WHBECTOPOB WU
HEOIPEJEIEHHOrO Kpyra JIMI pa3pyllaeT OCHOBaHHME HCKItodeHus. Ilpu Takoi TpaHchopmanyuu
JIeSITebHOCTD JI0JIKHA OLIEHUBATHCS 110 00IIEMY JIMIIEH3MOHHOMY PEXUMY, a UCIIOJIb30BaHUe OpeHa
«family office» He MOXKeT 3aMEHSATH aBTOPU3ALIHIO.

JIM1IeH3MOHHOE MCKIIIOYEHHE He O3HAa4aeT OTCYTCTBHUS pEryisTopHoro koutpousisa. Glossary
otHocut SFO k Designated Non-Financial Businesses and Professions (DNFBP), ecnin ono He
apnsiercs Authorised Person; ctaryc Authorised Person, HampoTuB, MCKIIIOYaeT KBAJU(PHUKAIMIO B
kauectBe DNFBP. B o6oux cnyuasx nesrenbHocTh Haxonutcss B AML/CFT-nepumerpe, XoTs

6 AIFC Glossary, definition “Single Family”.
7 AIFC Glossary, definitions “Family Client”, “Family Entity”, “Family Fiduciary Structure”, “Family Business” and “Control”.
8 AIFC General Rules, version V20 (amendments as of 7 December 2025, effective 1 January 2026), rule 1.1.17 and Schedule 1. URL:
https://aifc.kz/legal-framework/general-rules/ (nata o6pamenwus: 05.08.2026).
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OCHOBAHHE M OpTraHU3alMOHHAsI MOJIEITb Ha[30pa pa3InydaroTcs.9

AML Rules mpumensitorcst k Relevant Persons, Bkimouast Authorised Firms u DNFBPs, u
BO3JIAraloT OTBETCTBEHHOCTh 3a COOJIOAeHNe TpeOoBaHM Ha senior management. CieqoBaTeIbHO,
npoBepKa OOILIero mpeaKa, HWCTOYHHMKA OJarocoCTOSIHMS M HMCTOYHHKA CpEACTB SBISETCS HE
dopmanbHOCTRIO (POHIA, @ YACTHIO IOCTOSHHOW HHQPACTPyKTYpbl (PMHAHCOBOTO MOHHUTOPHHTIA
cemeiinoro oguca.10

2.3. loroBopHble KOHTYPbI HHAUBUAYAJbLHOI0 YIIPABJICHUSA

Jlist muaHbIX opTdeneit YwieHOB ceMbU HambOoJee SICHOM KOHCTPYKIUEH sBisiercs: Investment
Management Agreement, py KOTOPOM IIeHHbIE OyMaru M JI€HEXHbIE CPEJICTBA OCTAIOTCA Ha CUETe
Family Client, a SFO noxy4aer 1ucKpenrOHHbIE TOJIHOMOYHS B TIPeiesiaX COrJIACOBAHHOTO MaH/1aTa.
Takoit moprdens He sBASETCS OOIMM HMMYIIECTBOM CEMbH M HE JIOJDKEH aBTOMAaTHYECKH
kBaupunmpoBarbess kak SFOF. Pa3nenbHble cyera, WHBECTUIMOHHBIC OTPAaHUYCHUS W
WHJIUBUJlyallbHasi ~ OTYETHOCTh  IO3BOJIAIOT ~ COXPAHUTh  MEPCOHAIbHYH)  HWMYLIECTBEHHYIO
IPUHAJJIEKHOCTD U HE CMEIIUBATh PE3YJIbTaThl Pa3HbIX YICHOB CEMbH.

CobctBeHHas omnepanuoHHas aesTenbHocTh SFO ¢(unHaHcHpyeTcs MHBIMM HHCTPYMEHTaMHU:
BBIIIYCKOM aKIIMi, JONOJHUTEIbHBIMU BKJIaJaMH U 3aiimMamu akuuoHepoB. Ecimu B kanurtan SFO
BHOCSITCS IOJIM CEMEWHBIX KOMITAHUW WM UHBIE aKTUBBI, OHH CTaHOBATCS coOcTBeHHOCThIO SFO u
00CITY)KUBAIOT KOPIIOPATHBHBIA OalaHc, a HE CO3Aal0T 000COOJICHHBIM HHBECTUIIMOHHBIA TTOPTQEb
KOHKPETHOTO pojacTBeHHUKA. OTcrolla cielyeT MPaKTHYeCKOEe MPAaBHIIO: COBMECTHBIC MHBECTHIIMH
nenaecoodpasno HampasiaTh HenocpenctBeHHo B SFOF, torma xak SFO mommkHO coXpaHsTh
MPEUMYIIIECTBEHHO YIIPABICHYECKYIO U CEPBUCHYIO (DYHKIIHIO.

3. SINGLE FAMILY OFFICE FUND KAK AOBPOBOJIBHO PEI'YJIUPYEMAS
KOJIVIEKTUBHASI UTHBECTULHIMOHHAS CXEMA

3.1. Bei6op pexuma CIS

CIS 3.17 ucxoauT W3 Npe3yMIIMH, YTO arrangement, BCE YYAaCTHUKU KOTOPOTO SIBISIOTCS
yneHaMmu oHoU Single Family, e o6pazyer Collective Investment Scheme. [lo co3nanust cTpyKTypsl
Y4aCTHUKH MOTYT, OJJHaKo, yBenoMuTh AFSA o Hamepenun paccmarpusath ee kak CIS. Hopma Ttem
caMbIM TPEAOCTABISET CeMbe BBIOOp MEXIy YacTHBIM arrangement BHE (DOHIOBOrO pexuma U
peryiupyemMoi KOJJIEKTUBHOM cxeMoil. BpiOOp BTOporo BapmaHTa oOmpaBlaH, Korja TpeOyercs
CaMOCTOSITeNIbHAsl ~ MHBECTUIMOHHas  000ioYka, (OpMalM30BaHHBIE MpaBa  YYaCTHHUKOB,
MHCTUTYLMOHAJIbHAS OTYETHOCTH M MOTEHIMAIbHOE UCII0JIb30BaHNE HAJIOTOBOTO pexuma (pouza. 11

[TpaBoBast mpuposa Takoro BbIOOpa MNpUHLMNHATbHA. CeMeHHBI XapakTep HHBECTOPOB
CHI)KAET KJIACCHUUYECKUN pUCK MH(DOPMALIMOHHONW aCUMMETPUHU MEXIY IMyOIMYHBIM YIPaBISIOLIUM U
PO3HUYHBIMH MHBECTOPAMH, HO HE YCTpaHsEeT PUCKH OLIEHKH HEJIMKBUIHBIX aKTHBOB, KOH(IMKTOB
MEXJly CEMEMHBIMU BETBSIMHU, IOKOJEHYECKOro MEpexojia, ONepaluil co CBS3aHHBIMH JUIAMH U
coxpaHHocTH umyuiectsa. [loatomy SFOF He siBnsieTCsl «HEpETYINPYEMBIM CEMEUHBIM KOIIEIBKOM;
3TO CHEUUAIU3UPOBAHHBIA PEXHUM, B KOTOPOM MHTEHCHBHOCTbH PErYJIMpPOBAaHUS CHIDKEHA, HO
OCHOBHBIE (DOH/I0BBIE (PYHKIIUU COXPAHSIOTCS.

9 AIFC Glossary, definition “DNFBP”: Single Family Office sxmouen B nepeuens DNFBP; Authorised Person unu Registered Auditor
He asisiercss DNFBP.
10 AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules, application provisions and rule 2.2; cm. Takxe
AIFC Practical Guidance to AML/CTF Rules. URL: https://aifc.kz/legal-framework-cat/aml-ctf/ (nata obpamenns: 05.08.2026).
11 AIFC Collective Investment Scheme Rules, version V8 (amendments as of 15 December 2024, effective 1 January 2025), rule 3.17.
URL: https://aifc.kz/legal-framework/collective-investment-scheme-rules/ (nara obpamenus: 05.08.2026).
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3.2. Exempt Fund, npo¢eccuoHaibHble HHBECTOPHI # MUHUMAJIbHBIA 00beM AKTHBOB

HeiictByromue CIS Rules tpedytor, urodsr SFOF 6pu1 Exempt Fund u umen e menee 1 muH
nost. CIIA investable assets under management, OlIEGHMBAaEMBIX I10 CIPABETMBON PHIHOYHOM HIIH
OanmancoBoii croumoctu. Jlns wneneir CIS Takoir ¢onn paccmarpuBaercs kak Domestic Fund,
ympasiasgembii Domestic Fund Manager. O6muii pexxum Exempt Fund mpeamonaraer private
placement Tonpko Professional Clients 1 MUHHManbHYIO TIEpPBOHAYATIBHYIO MOAMKUCKY B pazmepe S50
ThIC. Moyu1. CIITA.12

Cosmemnenne noustuii Family Client u Professional Client BbimonHsieT 1Be pa3Hbie (QyHKIUH.
[lepBoe orpaHmuYMBaeT KpPyr MHBECTOPOB OJHOW CEMbEH; BTOpOE IMOATBEPKIAET MX CHOCOOHOCTH
y4acTBOBaTh B 4acTHOM (oHnme Oe3 po3HW4HOro ypoBHs 3amuThl. Family Entity wnmm Family
Fiduciary Structure, moamuceiBatomasics Ha Units, TODKHA CaMOCTOSATENBHO COOTBETCTBOBAThH
OPUMEHUMBIM KPUTEPUSM TMPO(ECCHOHAIBHOTO KIHeHTa. /JlIs HEeCOBEpIICHHOJIETHHX MPsAMOE
ydJacTHe 3aTpyIHEHO BCIIECTBUE HEBO3MOKHOCTH CAMOCTOSATEIIFHO IIPOUTH OLIEHKY 3HAHWH M OTIBITA,
NPHUHITH OTKa3 OT retail protections W OCyIIECTBIATH MpaBa MHBECTOpPA. [IpakTHUECKH WX HHTEpEC
peanusyercss yepe3 Family Holding, Foundation wim Trust, BsicTynatomume Unitholder u
3aKpeIUIAIONINE MTPaBHUiIa paclipeieIeHus, KOHTPOJIS M HAaCJIeOBaHUsI.

3.3. IIpaBoBasi (popma, ynpapjieHue 1 ypoueHHAs OPraHN3alMOHHAS MO/e/Ib

Hetictyromas konctpykuust CIS 7.2-1 pacnpocrtpansiercs Ha SFOF, Corporate Treasury
Centre Fund u nupektopa Investment Company, neiictByromero B kauectBe Fund Manager
cooTBeTcTByMOmEero ¢onga. M3 3Toro cieayer OpHEHTAlMsl pPEXHMa Ha KOPIOPATHBHYIO
WHBECTUIIMOHHYIO KOMIIaHHIO0. B 3aBUCMMOCTH OT HMHBECTHMLIMOHHOW M JIMKBUIHOCTHOM MOJENH
npakTndeckumu ¢Gopmamu BeicTynaioT open-ended investment company (OEIC) u closed-ended
investment company (CEIC): nepBasi noaxoauT /i TUKBUIHBIX aKTUBOB U PETYJISIPHBIX MMOTALICHUH,
BTOpas — JJIs private equity, 70Jei ceMeHHBIX PENPUITHNA U MHBIX JTOJITOCPOYHBIX BIOKCHHIA. 13

SFOF Manager ocBoO0/IeH OT 00513aHHOCTH UMETh OTAeNbHbIM Governing Body n HazHavaTh
Finance Officer u Compliance Officer. OgHoBpemenHo aupektop, ynpasistonuii SFOF, ne Brnpase
JIecTBOBaTh YIPABIAIOMIMM HHOTO (oHIa MO0 YNpaBisATh aKTUBAMHM JAPYroro Juna. ITH
nocjnabieHusl OTPakaloT 3aKpbIThIM ceMEHBbIH XapakTep (oHIa, HO HE OTMEHSIOT OOS3aHHOCTH
JeiicTBOBaTh J100POCOBECTHO, COOMIO/IaTh MHBECTUIMOHHYIO TOJUTHKY, YIPABIATh PUCKAMH U
KOH(pIMKTaMH, 0OecrieunBaTh BEICHUE PeecTpa U HauIexallui yueT onepanuii. 14

Ha ypoBHe nefCTBYIOLIMX aKTOB BO3HMKAET, OJHAKO, MexXmpaBuioBas npodiema. CIS npsmo
ocBoboxaaer SFOF Manager ot Governing Body, Finance Officer u Compliance Officer, Torna kak
aktyanbHas penakuus GEN ¢opmynupyer obmume oOsi3aTenbHble HazHaueHus A Authorised
Persons n He colepKUT CELMATIBLHOTO UCKIIOUeHUs [yt nuneH3upoBanHoro SFOF Manager. Takas
KOHCTPYKLIMsI HempoTuBopeuuBa i self-managed ¢onna, onuparomerocs Ha GEN 1.1.17 u He
apistonierocst Authorised Person, Ho TpebyeT waiver, licence condition UM CHCTEMHOTO TPUOPUTETA
cneunanbHoit HopMmbl CIS npu mepexone k muneHsupoBanHoi wmoxenu. Consultation Paper
MIpeJIaraeT yCTPAaHUTh ITOT pa3pbIB NpsiMbIMU nonpaBkamu B GEN.15

Constitution SFOF nomkHO packpbIBaTh OOIIETO MpEAKa, COCTaB OOCITYKHMBAEMBIX UJICHOB
CEMBU M JIOKa3aTeNIbCTBO pojcTBa, Source of Wealth, pesynbrarsr mpoBepku Source of Funds, nuir,

12 AIFC CIS Rules, rules 2.2(a) and 7.2-1.2(a)—(b).
13 AIFC CIS Rules, rule 7.2-1.1; npaktudeckast OlleHKa aBTOPOB, OCHOBaHHasl Ha OMbITE pabOTHI C KOPIOPATHBHBIMHU ()OHIOBBIMHU
CTPYKTYPaMH U 00CYKICHUSX € MPOGHIBHBIME CHEIHATHCTAMH.
14 AIFC CIS Rules, rules 7.2-1.2(¢c), 7.2-1.4(a), 7.2-7.13.
15 Conocrasnenne AIFC CIS Rules, rule 7.2-1.2(c), u AIFC General Rules V20, rules 2.1.1 and 5.3.1. IIpoekr nomnpaBok B
Consultation Paper mpexycmarpusaer crerpansable Hekmodenus a1 SFOF Manager.
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koHTposmpyronx SFO, ultimate beneficial owner, Family Clients, momutudecku 3Ha4UMBIX JIAIT U
co0JII0/IeHIe MUHUMAJIBHOTO MOpOra akTUBOB. JTa WH(GOpPMALKS BBITOIHACT KBATH(PHUKAIMOHHYIO U
AML/CFT-¢dyHkiuio, 0HaKO €€ pa3MElICHHEe HETMOCPEACTBEHHO B KOHCTUTYIIMOHHOM JIOKYMEHTE
TpeOyeT MOBBIICHHOTO peKuMa KOH(UACHIMAIBHOCTH U KOHTPOJIS 1ocTyma. 16

3.4. ®opmuponanue Fund Property u nuH(ppacTpykTypa COXpaHHOCTH AKTUBOB

OcnoBHBIM criocoOom GopmupoBanusi Fund Property siBnsiercs moanucka Ha Shares wnu Units.
[Tocie moMMUCKY IEHBTY CTAHOBSITCS UMYIIIECTBOM (POH/IA, @ UHBECTOP MPHOOPETAET SIKOHOMUYCCKHE
U, B COOTBETCTBYIOIIEM O0OBeMe, KOpPIOpAaTHBHBIC IIpaBa, OIpEICNseMble KJIacCOM aKIUii,
Constitution n Offering Materials. JI7s1 pa3HBIX CeMEHHBIX BETBE MOTYT UCIIOJIB30BATHCS OTACIIbHBIC
KJIACChI, Pa3IMYAIONIMEcs MO BAIIOTE, PACIPEICIICHUIO T0X0/a, TOJIOCOBAHHIO M IMOTAIIEHUI0, HO
KJIacCOBasi CTPYKTypa HE JOJDKHA KCIIOJIB30BAThCs ISl 00X0/a MPHHIUIIA PABHOTO OOpamieHHs
BHYTPH OJIHOTO KJIacca.

[lepenaya B GoHa akuuii cemeitHONW koMmnaHuu, odnuranuii, Units npyrux (GpoHIOB WU MHBIX
AKTHBOB BO3MOYKHA IPU YCJIOBHH COOTBETCTBHUS WHBECTHIIMOHHOW TMOJUTHKE, HATUYHUS JOTOBOPHOU
OCHOBBI uia non-cash subscription, cnpaBennuMBON OLIEHKHM W YPEryJIUpPOBaHUS KOHQIMKTOB
uHTEepecoB. B ceMeiiHOM KOHTEKCTe OCOOEHHO BBICOK PHUCK TOTO, YTO TMEPEAAIONINN aKTUB WICH
CEMbU OJHOBPEMEHHO KOHTPOJHPYET yHpapistouiero, Goua u o0bekT uHBecTHpoBaHUs. [loaToMy
HEOOXOUMBI JOKYMEHTHpPOBaHHBIC valuation procedures, pemieHus yHOJTHOMOYCHHBIX OPTaHOB M
packpbiTue related-party nature cnenku. 3aeM (QOHIY MOXKET HCHOJIB30BAaThCS Kak JOJITOBOM
WHCTPYMEHT, HO HE 3aMEHseT MOAMHCKY: Kpenutop He craHoBurcs Unitholder m nHe momywaer
aBTOMaTU4ecKoro ydactus B NAV.

O6ocobnenne wumymectBa (oHga obecneunBaercs oOs3aHHOCTsSMH Fund Manager 1o
Ha/IIeKaleMy oGopMIICHHIO oriepaiuii U coxpanHoctd Fund Property, a Takke KacToIualbHBIMU U
aMUHUCTpaTHBHBIME Mexanu3Mamu. CIS nonyckaer nenpumenenue otraensHoro Eligible Custodian,
€CIM ¢ yderoM xapaktepa (OHZa ¥ AaKTHBOB €ro Ha3HAa4eHHE HEMPaKTUYHO WM
HEMPONOPIIMOHANBHO, TIPU YCIIOBUM PETUCTpPAllMK TUTYyJa Ha (oHI 1MuOO HaJjIexallero nominee
arrangement; AFSA Takxe BrpaBe NpenocTaBuTh waiver. J[Jsi HETUKBUIHBIX CEMEWHBIX aKTHBOB
Takas THOKOCTh Ba)KHa, OJJHAKO OHA MEPCHOCHUT TOBBIIICHHYI0 OTBETCTBEHHOCTDH 3a TUTYI, PEECTp,
OLICHKY ¥ BHYTPEHHHI KOHTPOJIb Ha yIpaBistomero. 1 7

3.5. HeonpeeieHHOCTD A€l CTBYIONIETr0 JIMIEH3HOHHOI0 lepuMeTpa

LlenTpanpHas npobiiema JIeHCTBYIOIIEH MOJIETH BOSHUKAET MPU COBMECTHOM MPOYTEHUH TPEX
6s0koB HopM. Bo-mepsrix, GEN 1.1.17 Bxmouaer Managing a Collective Investment Scheme B
cemeliHoe uckitoueHue. Bo-sropeix, CIS 3.17 no3Bossier ceMbe J0OpoBOIbHO BhIOpaTh pexum CIS.
B-tperbux, CIS 7.2-1 mnpenycmatpuBaer aupektopa Investment Company, AEHCTBYIOIIETO B
kagectBe Fund Manager. BykBanbHOe cuctemHoe TonkoBaHue aomyckaeT self-managed SFOF,
yOpaBisieMbli  ceMeWHbIM oducoM 0e3 OObBIYHOM  JIMIIEH3UH, €CIU  COXPAHSIOTCS  BCe
kBanuukannonusle npusHaku SFO.

[TpakTHUecKkHii ONBIT aBTOPOB, PE3YJIbTAThl CAMOCTOSITENIbHBIX HCCIEA0BaHUN U 00CYKIEHUS C
npoMIEHBIMU CHEIUATUCTAMU MO3BOJISIOT BBIACIUTH 00Jiee KOHCEPBATUBHYIO pab0uyl0 MO3HIIHUIO:
peructpauus self-managed SFO Funds Ha mpakTuke BocnpuHHMaeTcs Kak cropHas, a s SFO,
BoInosiHstoniero ¢pyukiuu Fund Manager, nmpakTuuecky Haubosee 3allUIIEeHHON CUUTaeTCs MOJEINb
MOJTy4YEeHUs OTPAaHMYEHHOM IMIEH3UU. OJTa OleHKa He sBiseTcss Oo(UUMaIbHBIM HOPMAaTHUBHBIM
pazbsicieHueM AFSA M [10oipKHA IPOBEPATHCS NPUMEHHUTEIBHO K KAXKIOMY IpOeKTy. B HayduHOM

16 AIFC CIS Rules, rule 6.14.
17 AIFC CIS Rules, rules 7.3 and 8.2(b)—(e).
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aHaJM3e¢ OHA MOXET WCIONB30BaThCs Kak TpodecCHOHaNbHas OlEHKa (OPMHPYIOMIETOCS
NPaKTUYECKOTo MOX0/1a, HO HE KaK UCTOYHUK 005A3aTe/IbHOTO IpaBua. 18

[TyGmuuHBIi peecTp MOATBEPKIAET CYIIECTBOBAHUE JIMIICH3UpOBaHHON Moaenn: MA7 Limited
UMeeT aKTUBHYIO ¢ 5 sHBaps 2026 roma nuuensuto Ha Managing a Collective Investment Scheme
uMeHHO B otHomeHun Single Family Office Fund, ¢ orpanmuenueM mo nomycTUMOMY BHIY
Investments. DTOT mpuMep IEMOHCTPUPYET BO3MOXKHOCTh CHEIMaiIbHOHM authorisation, HO cam 1O
cebe He JOKa3bIBAET, YTO JIMLIEH3UPOBAHHUE YK€ SIBJISETCS YHUBEPCAIbHBIM HOPMAaTUBHBIM yCIIOBHEM
st kaxoro SFOF.19

Takum o6pa3om, de lege lata cocymecTByrOT HOpPMAaTHBHO JONYCTHMOE IpoureHue self-
managed MoIenM W MpaKTHUYECKas TEHACHIMS K aBTOPU3AIMH. JTa HEOMPEICICHHOCTh BIHSCT HE
TOJIbKO Ha JIMIEH3WI0, HO M Ha oOs3arenbHble (QyHKIMHU, prudential requirements, HaJIOTOBYIO
aprymenranuto, cratryc AML/CFT u o0beM OTBETCTBEHHOCTH. VIMEHHO TOSTOMY OrpaHHYEHHAs
muneH3uss SFO Ha Managing a CIS sBnsiercs HanOosiee 3alIUIICHHOW MPAKTUYECKONW MOJIEIBIO 10
MOJTy9eHUsT OPHUIIMATIEHOTO Pa3bsICHEHUS JINOO BCTYIUICHUS B CHITY TIPEJTAaraeMbIX ITOMPABOK.

4. CONSULTATION PAPER AFSA OT 15 HMIOJIA 2026 I'OJA: IEPEXO/J K
MOJEJIN AUTHORISED SINGLE FAMILY OFFICE

IIpaBoBoii cratyc nokymenTta. Consultation Paper AFSA-PSRD-CSP-2026-0001 conepxut
npemioxkenuss de lege ferenda. AFSA mnpsmo ykazama, 4TO y4YyaCTHUKM pBIHKA HE JOJIKHBI
JIEHCTBOBATh HA OCHOBAHHH MPEIOKECHUH 10 UX MpUHATUSA. CPOK IPECTaBICHUS KOMMEHTAPHEB —
15 centsabps 2026 rona.

Consultation Paper moxarorosien Ha ocHoBe HaazopHoro ombitTa AFSA u oOparHoii CBsi3WH,
nonydeHHoil B pamkax Call for Evidence. B wactu SFOF perynstop npusHaer, 4To yHmpoOIIEHHbII
PEXUM COOTBETCTBYET YAaCTHOMY XapakTepy (OHIa M OTCYTCTBHIO CTOPOHHHX HHBECTOPOB, HO
HY)KJAeTcsl B YTOYHEHHHM TPAaHUILBI MEXAY CHeluanbHbiM u obmmm pexumoM CIS, oObema
nestenbHocTH 10 SFO-specific licence u mocneAcTBUi  1O0OPOBOIBHOTO BBIOOpA CEMEMHOM
cTpyKTypoii craryca CIS.20

4.1. CneunanbHoe onpeneiaenne SFOF u o6s3aTenbHas aBTOPU3ALUS YIPABJISIIOLIET0

[Tpoext HOBOro CIS 2.4.16 ompenenser SFOF kak Exempt Fund, yupexnennsiii B dopme
Investment Company, Bce HHBECTOPHI KOTOpPOTO sIBistoTCS HcKItounTenbHo Family Clients u
onHoBpeMeHHO Professional Clients, o6bem investable assets under management cocTaBiseT He
menee 1 muH nomn. CHIA, a ynpasnstomuM BeictynaeT Single Family Office, aBropusoBannbil Ha
Managing a Collective Investment Scheme u ogHOBpeMeHHO sBisIOIUIiCS AUpeKTOpoM (oHma. B
OTJIMYUE OT ACUCTBYIOIIEH MOJEIH, aBTOPU3AIMsl CTAHOBHUTCS DJIEMEHTOM CaMOTO ONpEACTICHHS
crienMaIu3upoBaHHoro onna.21

[Tpoekt CIS 3.17(c) 3akpemnseT anti-overlap rule: ecinu cemeiinasi CTpykTypa BblOpaia pexum
CIS, uckmouenue GEN 1.1.17 ne npumensierca k Managing a Collective Investment Scheme 1 napIM

18 IMo3umwst chopMyITpoBaHa aBTOPAMHU Ha OCHOBE OTIBITa COMPOBOKACHUS MPpoekToB B MDLIA, camocTosITeIbHOTO aHan3a
MyOJINYHO TOCTYIHBIX MaTePHUAIIOB M 00CYX/IeHHUH ¢ MPO(UIBLHBIMY CIELHATCTaMU phiHKa. OHa He SBJIETCS O(QHULIHATEHBIM
pa3bsCHEHHEM.
19 AFSA Public Register. MA7 Limited, Licence No. AFSA-A-LA-2026-0001, active since 5 January 2026. URL:
https://publicreg.myafsa.com/licence details/AFSA-A-LA-2026-0001/ (nata obparenns: 05.08.2026).
20 AFSA Consultation Paper AFSA-PSRD-CSP-2026-0001, Introduction; paras. 56—60. AFSA launch notice: https://afsa.aifc.kz/afsa-
launches-consultations-on-regulatory-amendments-to-asset-management-fintech-frameworks-and-targeted-amendments-to-aifc-rules/
(mata obpamenus: 05.08.2026).
21 AFSA Consultation Paper, Annex 1, proposed rule 2.4.16.
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Regulated Activities B Toil Mepe, B KaKOH OHH OCYIICCTBIISIOTCS B CBS3M C YINpaBICHUEM WIIH
JKCIUTyaTanueil aaHHod cxembl. OpHoBpeMeHHO mpeanaraercs nonoiaHuTb GEN orosopkoil o
npuopurere CIS 3.17(c). Takas TexHHMKa YCTpaHsAE€T BO3MOXXHOCTh HCIIOJIB30BaTh CEMEWHOE
UCKIJTIOUEHHE I 00X0/1a JIMLEH3UH 110CIIe OCO3HAHHOTO BbIOOpa perynupyemoro ¢pona.22

[IpoekTHbIE MpaBuUiia TaKkKe OrPAHUYUBAIOT JESATENBHOCTH YIPABIAIOIIETO: OH HE JOJDKEH
YIpaBJIATh aKTUBaMH JHL, He sBistromuxcs Family Clients, n He BrpaBe BeicTynats Fund Manager
npyroro ¢onpaa. IlepBoe orpaHuueHue cCOXpaHsieT BO3MOXHOCTh BHYTPUCEMEIHOrO yIpaBlieHUS,
BTOpOE, M0 OYKBaJbHOMY CMBICITY, YCTaHABIMBAET MOJENb «OJAWH YHPABISIOMUNA — OJUH (OHI.
Js cemeil ¢ HECKOJIBKUMU UHBECTULIIMOHHBIMU CTPATETUSMHU, BAIFOTAMU, IOPUCIUKLIUAMU BIIaICHUS
WIM TIOKOJIEHUYECKUMHU BETBSIMHU TaKOM 3allpeT MOXKET OKa3aThCsl YPE3MEPHO JKECTKUM, €CIIM HE OyJeT
peayCMOTpeHa BO3MOKHOCTh HeCKOJIBbKUX SFOF oxHo# cembpu nipu ogoOpennn AFSA.23

4.2. CoriacoBaHue OPpraHM3allHOHHBIX TPeOOBAHMI

Consultation Paper npeanaraer mpsimo BHectd B GEN ucKItOYeHUS, COTJIACHO KOTOPBIM
Authorised Firm, ssnstomasics SFOF Manager, He o6s3ana Ha3zHadath Finance Officer u Compliance
Officer u umers Governing Body. IIpu stom coxpanstorcs Senior Executive Officer u Money
Laundering Reporting Officer, a Takxe o0mue TpeOoBaHMs K KOMIETEHTHOCTH, CHCTEMaM KOHTPOJIS,
YVOpaBIEHUIO pUCKaMHU, KOH(pIMKTaM U coTpyanuudectBy ¢ AFSA. IlompaBka mmeer He TOJBKO
JIepeTyJISLUOHHBINA, HO U CHCTEMOOOpasyrourii 3 (GeKT: OHA COTyIacyeT CIeNUaTbHOE TOCIadieHue
CIS ¢ o6mumu npaBuiIaMu i JTUIEH3UPOBAHHBIX Gupm.24

B guidance k HOBOMY ompenenennto SFOF Tarke ynmomuHarotTcs moHrkeHHbIH Base Capital
Requirement, ocBoOoxaeHue ot oOsi3anHOocTH HazHauyaTh Eligible Custodian u ocBoOOXaeHUS OT
OTJICITBHBIX KOPIOPATHBHBIX (PYHKIMA. DTH MPEUMYIIECTBA ONPABIAHBI OTCYTCTBHEM BHEIIHUX
WHBECTOPOB, OJTHAKO JOJIKHBI COMIPOBOXKIATHCS aJIbTePHATUBHBIMU TPEOOBAHUSAMHU K FOPUIUIECKOMY
TUTYJTy, HE3aBHCUMOH OIICHKE HEIUKBHIHBIX AKTUBOB M KOHTPOJIIO ONEpaluii CO CBS3aHHBIMH
aunamu. [IponopuroHaIbHOCTh 03HAYAET 3aMEHY M30BITOYHOTO KOHTPOJISI PEIEBAHTHBIM KOHTPOIIEM,
a He yCTpaHeHue UHPPACTPYKTYPbI 3alIUTHL.2S5

4.3. JlIokymMeHTAUMs, ayAUT U OTYETHOCTh

AFSA mnpemnaraer KOHCOMUIUpOBaTh crienuainbHbie TpeboBanuss SFOF B oTaenbHOM riage,
COXpaHMUB pacIIMpeHHbIH coctaB cBeaeHuil B Constitution. OnHOBpeMEHHO B OOIIyH0 MOJEINb
BBOJISATCA OOs3aTENIbHBIM BHEITHUN ayauT s Bcex Domestic Funds, Bximtouas Exempt Funds, u
Oonee omnpezaeneHHas nepuoanyHocTh oryeTHOCTU. s SFOF mpoekt romoBoro ortuera Tpedyer
MOJATBEPKJIaTh, YTO (POHJ MPOJIOJIKAET COCTOSITh U3 WIEHOB OJIHOM CEeMbH, paCKpbhIBATh U3MEHEHHS
COCTaBa CEMBbU U NMOATBEPKAATH COXpaHEHHE MOpora akTuBoB B 1 MiH nomn. CIIA.26

Consultation Paper coxpansier aBa gokymenta — Fund Constitution u Offering Materials, HoO
npejiaraeT paclpocTpaHUuTh 00s3aTeNbHbINA 0a30BbIi cocTaB Constitution Ha Bce GOHIBI U TepeiTu
K principles-based conmepxanuto Offering Materials g Exempt Funds. ns SFOF Takoit momxon
pasyMeH: IOpHIMYECKH 3HaYMMbIE NpaBa U MEXaHMU3MbI JOJDKHBI ObITh 3akperuieHsl B Constitution,
TOrJja Kak MHBECTULIMOHHBIE pUcKH U cTpaTteruss — B Offering Materials. Bmecte ¢ Tem BkitoueHue B
Constitution mnepcoHaNIbHBIX JaHHBIX O poactBe, Source of Wealth, PEP u UBO Ttpebyer

22 AFSA Consultation Paper, Annex 1, proposed CIS 3.17(c); Annex 2, proposed amendment to GEN 1.1.17.
23 AFSA Consultation Paper, Annex 1, proposed Chapter 11 provision “Rules relating to Single Family Office Funds”, subrule (b). B
omnucatensHoit yactu Consultation Paper npuBesnena ccpuika Ha new rule 11.6, Toraa kak B Annex COOTBETCTBYIOIIEE MOJNIOKEHHE
o6o3HaueHo kak rule 11.5; TexHu4yeckas Hymeparus TpedyeT corjiacoBaHusl.
24 AFSA Consultation Paper, Annex 2, proposed amendments to GEN 2.1.1 and 5.3.1.
25 AFSA Consultation Paper, Annex 1, Guidance to proposed rule 2.4.16.
26 AFSA Consultation Paper, paras. 95-104; Annex 1, proposed amendments to CIS 10.4, 10.5 and proposed SFOF reporting
statements.
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CIIEUAIBHOTO pPEXHMa JOCTyNa ¥ MHHHMH3AIMU JaHHBIX, OCOOCHHO C YYEeTOM OOIIero
IPEUIOKEHUS TIPEIOCTaBIATh (DOHI0BBIE TOKYMEHTHI moTeHuuansHeiM Unitholders 6ecrimathno.27

4.4. Investment Trust kak HoBasi gopma cemeitHOro ponga

3naunmoe npemioxkenne Consultation Paper cocrout Bo BBemeHum Investment Trust kak
otnensHOl (opmbl CIS. Perynsarop mpsmo otHocutr SFOF k umcimy ¢GOHIOB, IIsi KOTOPBIX Takas
dopma nommkHa ObITh AoctymHa. Investment Trust cosmaercst Trust Deed mexxny Fund Manager u
He3aBucUMBbIM Trustee, peructpupyercss AFSA 1o coBMeCTHOMY 3asiBICHHMIO, a €ro peecTp
MpEeIoiaracTcss HEMyOJIMYHBIM BBUAY KOH(MUICHIMAIBLHOTO XapakTepa CTPYKTyphl. Trustee
BBICTyHaeT lopuanueckuM codctBeHHHKoM Fund Property, Hecer ¢uaynuaphsie 00S3aHHOCTH,
obecreunBaeT COXPaAaHHOCTh UMYIIECTBA M MOYKET BBITIONHATH HAI30PHYIO yHKIINEO.28

s cemeitHoro kamutana trust-based Monenb MOXKET OBIThH IMOJIE3HA, KOTJa MPUOPUTETHBIMU
SABISIIOTCS  (pUIynmapHOe pa3felieHue THUTYJA, JIOJTOCPOYHOE COXPAHCHHE HWMYINEeCTBA U
WHCTUTYLMOHANIGHBIM KOHTpONb Haja ympamsiomuM. Opnako Consultation Paper comepxut
BHYTPEHHIOIO HECOTJIAaCOBAHHOCTH: policy proposal momyckaer Investment Trust ams SFOF, Torma
kak npoekT CIS 2.4.16 onpenensier SFOF kak ¢onn, constituted as an Investment Company. Eciu
yKa3aHHas (QOpPMYJIUPOBKA COXPAHUTCS, CIHCIUAIbHAsS HOpPMa 3a0JIOKUPYET  3asiBICHHYIO
anbTepHaTHBY. Jl0 MPUHATHS TOMNPaBOK HeoOXoaumo Jnbo pacuuputh onpenenenue SFOF, nu6o
psIMO YCTaHOBUTH, uTo TpeboBaHue 00 Investment Company He nmpumensiercss kK SFOF B dopme
Investment Trust.

Tabnuya 2. Ocnoenvie paznuuusn medxncoy oeiicmeyrouieii mooenvio u Consultation Paper
2026 200a

DJIeMeHT [eiicTBy1ouiee peryJiMpoBaHue IIpenyoxkenue Consultation Paper

Jlnnensus GEN 1.1.17 ¢dopmanbHo | SFOF nomxen ynpasnsatees authorised

ynpasisonero | oxsarsiBaer Managing a CIS; CIS | SFO;  cemeiiHoe — HCKIIOUEHHE  He
nomyckaeT aupekTopa Investment | mpumensiercs mocie Beioopa CIS
Company kak Fund Manager

Ornpenenenue TpeboBanust paccpenorodeHsl B CIS | CamoctositenbHoe omnpenenenue B CIS

SFOF 6.14u7.2-1 2.4.16

NHBecTOpsI Exempt Fund — Professional | [Ipsmoe TpeboBanue: Tonpko Family
Clients;  cemeiinblii  nepumertp | Clients, sBustoniuecs Professional Clients
cnenyet u3 CIS 3.17 u Glossary

OpranuzanuonH | CIS ocBoboxnaer ot Governing | Cnenuansubie uckioueHus B GEN nmns

ble QYHKLINN Body, FO u CO; GEN ne conepxut | nunensupoanHoro SFOF Manager
IPSIMOTO COIIACYIOLIETO
UCKITIOUEHUS

IIpaBoBas Investment Company; | Investment Company B npoekrte 2.4.16;

dbopma MPaKTHYECKHE BapHaHTHI | OTHOBPEMEHHO policy section mpejaraet
OEIC/CEIC Investment Trust

27 AFSA Consultation Paper, paras. 105-120 and proposed amendments to CIS 5.2, 5.4, 5.5, 5.6 and Schedule 1.
28 AFSA Consultation Paper, paras. 61-83, especially paras. 69-81.
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Ayaur u | O6s3arenbubiii ayautr CIS mpsimo | Exxeroansiii aynut Bcex Domestic Funds;
OTYETHOCTH YCTAHOBJIEH He I Bcex Exempt | cnenuanbsHbie noaTBepxkaeHus aist SFOF
Funds

B COBOKYIMHOCTH TMpPEUIOKEHUSI O3HAYAIOT MEPEXO] OT MOJEIU JTOOPOBOJIBHOTO BKIHOYCHHS
ceMbU B (DOHMIOBBIM PEXKHMM C IMOTEHIMATBHBIM self-management K MoJeNU HPONOPIMOHAIBHON, HO
oOsi3arenbHOM  authorisation ynpasistomero. Takoil mepexox MOBBIMIAET ONPEACICHHOCTh |
HaJ[30pHYI0 HPO3PAavyHOCTb, OJHAKO TPEOYEeT IEepeXOAHBIX IIOJIOKEHUH, YTOOBI CYIIECTBYIONIUE
CTPYKTYPBI MOTJIH TTOJIyYHUTh JHULEH3HIO, U3MCHUTH JIOKYMEHTBI U PACIIPEeNIUTh QYHKIMU 0e3 prcKa
BHE3amHOUM HekBanukanuu GoHma.

5. HAJIOT'OBAAA 1 DKOHOMMNYECKAA UHOPACTPYKTYPA
5.1. Kpaaupuuupyemsolie punancosbie yeayru SFO

Cratesa 6 Koncturynuonunoro 3akoHa o M®PIIA nmo 1 suBaps 2066 roga ocBoOOXkaaeT
y4acTHUKOB M®IIA 0T KOpIOpaTHUBHOrO MOJOXOAHOIO0 HAJIOra IO J0XOJaM OT MHBECTUIIMOHHOIO
yIpaBJIE€HUSl AaKTUBaMU HHBECTULHMOHHBIX (DOHJIOB, MX ydeTa U XpaHEHUs, a TAKXKE CBA3aHHBIX
orepanuii ¢ IeHHbIMH Oymaramu ()OHIIOB; COOTBETCTBYIOIIME ycIyrd ocBoOoxnpatorcss or HJIC.
CoBMecTHO yTBEp:KJICHHBIH NepeueHb (PUHAHCOBBIX YCIyT MpsIMO BKIO4aeT Managing Investments u
Managing a Collective Investment Scheme.2930

Otcroga management fee u performance fee nuuensuposannoro SFO 3a ympasnenue SFOF
MOTYT TOAMNAIAaTh TOJ OCBOOOXKIEHHE NpU YcIoBHH moidHOro coorBerctBUsi AFSA Rules n
BBITMIOJTHEHHS HAJIOTOBBIX TpeOoBaHMil. Bo3HarpaxkieHue 3a TUCKPEIMOHHOE YIIPaBICHHUE OTAEIbHBIM
ceMeiHbIM TopTdeneM Takke NOTEHIUaNbHO OTHOocHTcd K Managing Investments. OpHaxo
aaMuHuctpatuBHble family-office services, OyxranTepckoe cCONpoOBOXIEHHUE, concierge, MPOLEHTHI
Mo 3aiiMaM W JI0XOJ OT coOCTBeHHbIX wHHBecTulnid SFO He cTaHOBATCA OCBOOOXKIECHHBIMU
aBTOMaTHuecku. JloroBopHoe u Oyxrairepckoe pasaeneHue Fund Management Agreement,
Investment Management Agreement u Family Office Services Agreement umeeT Mo3ToMy He TOJIBKO
OTIEpallMOHHOE, HO U HAJIOTOBOE 3HAYCHHUE.

5.2. HayioroBblii cTaTyC HHBECTMLIMOHHOTO 10X0/1a (poH1a

CoOcTBeHHBIE HCCIIEOBAHUS aBTOPOB M OMNBIT NPAKTUYECKOH paOOThl BBIABISIOT pa3jinyue
MeXJly OyKBalbHBIM TE€KCTOM KOHCTUTYLMOHHOIO 3akoHa M O(QUIMAIbHON HAJOTrOBOW MaTpuIeH
M®IA. Ha undpopmannonnoit crpanune AIFC ocBo6oXk1eHMEe MHBECTUIIMOHHON MpUOBLIM QoHAA
cBs3biBaeTcst ¢ popmynoi “Fund that is managed by the authorised Fund Manager”. Ota dopmyna
MOATBEP)KIAET KOHCEPBATHBHYIO IMPAKTUYECKYI0 MOJENb JINLEH3UPOBAHHOIO YIPABISAIOIIErO, HO
cama CTpaHHUIa MpexynpexiaaeT 0 HeoOXOAMMOCTH COBMECTHOTro aHanu3a HamoroBoro kojekca u
ctatbil 6 KoHcTUTYyIMOHHOTO 3aKk0Ha. Clie1oBaTeNbHO, OHA HE JOJKHA MOAMEHSTh UHIUBUIYaIbHYIO
KBaJTM(PHUKAINIO KOHKPETHOTO 10X0/1a U akTHBa.3132

29 KonctutyiuoHHsbIi 3akoH PecniyOinku Kazaxcran ot 7 nexkadps 2015 roga Ne 438-V 3PK «O MexayHapogHoM GpHHAHCOBOM
neHTpe “Acrana’», ct. 6(3), 6(8-2). URL: https://aifc.kz/legal-framework/constitutional-statute-of-the-republic-of-kazakhstan/ (nata
obpamenus: 05.08.2026).
30 [epeueHsb HUHAHCOBBIX yCIIyT, OKa3biBaeMbIX ydacTHHKaMu MOIIA, noxoxas! oT koTopbix ocBoboxaatotest ot KITH u HJC, m.
5(3)—(4). URL: https://aifc.kz/legal-framework/the-list-of-financial-services-provided-by-the-aifc-participants-income-from-which-is-
exempt-from-cit-and-vat/ (mara obpamenus: 05.08.2026).
31 AIFC. Tax Regime in AIFC: crpoka “Fund that is managed by the authorised Fund Manager” u obmee npenynpex/iaeHue o
npumenennn Tax Code u Article 6. URL: https://aifc.kz/tax-benefits/ (rara obpamenus: 05.08.2026).
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Hanorosast nprora goHza He IEPEHOCUTCS Ha MTPUHAUICKAIINE eMy OTepPAMOHHBIC KOMITAHHH.
Ecin SFOF Bnaneer SPV, koTopoe BEJET TOProBYIO, CEPBUCHYIO, CTPOUTENbHYIO, apEHIHYIO WU
UHYIO OIEPAlMOHHYIO AEATEeNLHOCTh, MPUOBUIL BO3HUKAET Ha ypoBHe SPV U oleHHMBaeTcs mo ero
coOcTBeHHOMY pexumy. QDonmoBas 00070Yka HE JOJDKHA MCIOJNB30BAaThCS JJISl  CMELICHHS
MHBECTHIIMOHHOHN NMPUOBUIN C ONIEPAIIHOHHON BBIPYYKOIA.

5.3. Substantial presence u pazgejbHbIN y4eT

Yyactauk M®IIA, npumenstommii ocBodboxaenus nmo KITH u H/C, nomxken obGecrieunBath
substantial presence. IlpaBuna TpeOyroT ocymectBieHusi Core Income Generating Activities Ha
tepputopun MOPIIA, anekBaTHOro oObeMa ONEPALMOHHBIX PACXOAOB U JIOCTATOYHOIO YHCIA
KBTM(DUIIMPOBAHHBIX IMTATHBIX PAOOTHUKOB; YIaCTHUK MPEACTABISET IKOHOMUIECKOEe 0O0CHOBAHHE
pacxoJ 0B M YHCIEHHOCTH. AYTCOpPCHHT pabot, HemocpencTtBeHHO oTHocsmmxcs k CIGA, 3a
npenenamu Pecriyonuku Kazaxcran He momyckaercs. HecoOnroeHrne ycnoBUi BI€YET MPUMEHEHHE
00111ero HaJIOTOBOTO peXknMa.33

Jus SFO substantial presence o3HadaeT, 4TO KIIFOYEBbIE HHBECTUIIMOHHBIC PEIICHHS, KOHTPOIb
noptdens, ynpaBlieHUE PUCKAaMH U UHbIE NPUOBUIb-TEHEpUpYIOIMe (YHKIMU HE JIOJDKHBI
CYLLIECTBOBAaTh TOJIbKO HOMMHAIBbHO B M®ILIA. Pa3nenpHblil yueT 0CBOOOXAEHHBIX U 00JIaraeMbIX
JIOXOJIOB, @ TaK)K€ OTHOCSIIMXCS K HHUM PAacXOAOB, JOJDKEH OBITh BCTPOEH B JIOTOBOPHYIO M
YIOPaBIEHYECKYI0O MOJEIb C MOMEHTAa CO3JaHMs, a HE PEKOHCTPYMPOBATHCS I0OCIIE HaJIOTOBOTO
nepuoja.34

6. OLUEHKA MOJEJIM U TPEJJIOKEHUS DE LEGE FERENDA
6.1. 3aBepiieHNne JTUIEH3HOHHOIO NIEPUMETPA U NEePEeXOAHbIH pesKuM

Ob6s3arenbHas  aBropuzauus SFO, ympasmstomero SFOF, saBnsercs 000CHOBaHHBIM
HarpaBjieHueM pedopMbl. JloOpoBonbHBIM BbIOOp crtatyca CIS mpenmonaraer mpuHSATHE
UHCTUTYLIMOHAJIBHOTO HA/A30pa, a HCKIIOYEHHE IS YacTHBIX CEeMEHHBIX YCIyr He JOJKHO
UCIIOJIb30BAaThCSl IOCJIE€ BO3HHUKHOBEHHS OTAeNbHOro ¢onna. Ilpu 3ToM npaBUiIO JOJKHO
COIIPOBOXKIATbCS MEPEXOAHBIM MEPHOJIOM, B Te€UeHHE KoToporo aeWctByromuil self-managed SFOF
cMokeT moiyuyuTh limited licence, 3amenuTh ynpasistomero jau0o BeliTH u3 pexuma CIS 0es
HapymeHus rnpas Family Clients.

HeobOxonuMo Takke HpsMO YperyiupoBaTh CyAbOy NEHCTBUM, COBEPILIEHHBIX A0 MOIYYEHUS
JULEH3UU, W TOATBEPAUTb, YTO H3MEHEHHE MOJEIM YIPABJICHUS HE CTABUT II0J, COMHEHHUE
peructpanuio (onaa, npaBo codctBeHHOocTH Ha Fund Property n HamoroBble mepuojibl, B KOTOPBIX
CTPYKTypa J0OpOCOBECTHO oOmMpajach Ha OyKBaJlbHOE COJEp)KaHUE JEHCTBYIOIIHUX HOPM.
[TepexoiHOE perynupoBaHHe TOJKHO MPEIOTBPALIaTh PETPOCIEKTUBHYIO NepeKBan(PUKAILIHIO.

6.2. O0beM JIMIeH3MH U I0IyCTHMOE YHCJI0 ceMeHHbIX (poH10B

Licence scope noimkeH sicHO pasrpanuunBath Managing a CIS u ynpaBieHue OTAENbHBIMU
aktuBamu Family Clients. Bo3aMoxxHbI Tpu pemieHus: BKIOYMTh Managing Investments B JIHIIEH3UIO
Hapsay ¢ Managing a CIS; coxpanuts GEN exclusion nnst ceMeliHbIX mopTdenei, He CBA3aHHBIX C
SFOF; mu6o mnpusHath comyTcTByromee yrpasineHue Family Clients BKIIOYEHHBIM B

32 BbIBOJ aBTOPOB, OCHOBAHHBIII HA CAMOCTOSITEIILHOM COMOCTaBIeHHHU cTaTthil 6 KoHcTuTyHonHOro 3akoHa 0 MOIIA, odunmansHoit
HanoroBoii MaTpuisl AIFC 1 mpakTHYECKOTro OIbITa CTPYKTYPUPOBaHUs (HOHIOBBIX MOJIEEH.
33 Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for the Payment of CIT and VAT, rules 6—13.
URL: https://aifc.kz/legal-framework-cat/taxation/ (gara o6pamenus: 05.08.2026).
34 Regulations on keeping separate accounting of income subject to CIT exemption and taxable income, and allocation of expenses by
AIFC Participants. URL: https://aifc.kz/legal-framework-cat/taxation/ (gata oopamenus: 05.08.2026).
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crienManu3upoBanHyto authorisation. Hambomnee mpenckazyeMbIM SIBIISI€TCS TIEPBBIM BapHaHT, €CIU
00BEM JESITENBHOCTH CYIIECTBEHEH, @ BTOPOM — €CJIM YCIIYI'M HOCAT BCIIOMOTaTeNIbHbIN Xapakrep. B
mob0oMm ciydae anti-overlap rule He pgomkeH HempemHamepeHHO 3ampeniaTh SFO 3akoHHOE
yIpaBJIeHUE UHIUBHUYaJIbHBIMU CEMEHHBIME MOPTQENIMU BHE (HOHIIA.

3anper 6b1Th Fund Manager «iro6oro apyroro ¢houma» TpedyeT yrounenus. Ecinu ero nenp —
UCKJIIOUUTh OOCTy)KMBaHHWE HECBA3aHHBIX ceMell u KoMmMepyeckuii multi-family business,
JIOCTaTOYHO 3alPETUTh yrpaBjieHHe (OHIaMHU, MHBECTOPbI KOTOPBIX HE OTHOCATCA K TOH ke Single
Family. AGcomtotHerit 3anpetr Ha Bropoit SFOF MoxkeT mpensiTcTBOBaTh pas/eeHUIO JIMKBUIHON U
private-equity cTpaTeruu, BaJIIOTHBIX TMOPTQesied WM aKTUBOB pa3HBIX CEMEHHBIX BETBEH.
Jomyctumocts Heckonbkux SFOF omHON ceMbu MOXKET OBITH TMOCTaBIIeHA B 3aBUCHMOCTH OT
PECYpPCOB, CUCTEM KOHTPOJIS U MIpeABapHuTesIbHOTO ogo0peHust AFSA.

6.3. Coritacoanue Investment Company u Investment Trust

[TpoekT no/mKeH YCTpaHUTh COAEPKATEIbHYIO KOJUTH3UI0 Mexay policy proposal 06 Investment
Trust u npoextom 2.4.16 06 oOs3arenpHOM Investment Company. Bo3moxHBI B€ HOpMaTUBHBIE
texuuku: onpenenutb SFOF HeittpanbHo no otHomeHuto K legal form u nepedncianTs JOMyCTHMbIE
(GbopMBbI B OTAEIBHOM HOpME JIMOO MIPSIMO JOTMOJIHUTH onpeneneHue cioBamu “Investment Company
or Investment Trust”. JIns Investment Trust cienyer agantupoBaTh TpeOoBaHUS O AUPEKTOpe PoHMa,
MOCKOJIBKY B trust-based cTpyKType meHTpaJbHBIME cyObekTamu siBisitorcs Fund Manager u Trustee,
a HE COBET MHBECTULIMOHHON KOMIIAHUU.

[Tpu BeIOOpe trust-based ¢opmMbl HEOOXOAMMO OTAEIHHO COTJIACOBATH OCBOOOXKIEHHE OT
Eligible Custodian ¢ ob6sa3anHocTaMu Trustee mo BmageHuto u coxpaHHoctu Fund Property. Mnaue
OJIMH U TOT Y€ PUCK COXPAHHOCTU OYyJIET OJJHOBPEMEHHO CUMTATHCS MCKIIOUECHHBIM U BO3JI0KEHHBIM
Ha He3aBucumoro Trustee. PerynstopHas SKOHOMHS JOJDKHA oOmpenensTbes (yHKuueil, a He
Ha3BaHMEM MOCTABIINKA YCIYT.

6.4. Konpunenunanbuocrb, AML/CFT u MuHMMHM3anusi JAaHHBIX

Csenenust 00 obmiem mnpenke, poactse, Source of Wealth, Source of Funds, UBO u PEP
HeoOxonumbl AFSA u AML/CFT-dyHKIuM, HO He BCe U3 HUX JOJDKHBI COCTAaBIIATh HEU3MEHSAEMYIO
nyOnnuHo-10roBopHyto 4acth Constitution. bonee cOanaHcupoBaHHON KOHCTPYKLUEH SIBISETCS
pasnenenue: Constitution COAEPKHUT KPUTEPUHM CEMEHHOro MepuMeTpa M 0053aTelbCTBO
NOJNJIEPKUBAaTh UX COONIOJEHHE, a JeTajbHble IEepPCOHAJbHbIE JIaHHBIE pa3MELIAlOTCS B
kKoHpureHmaabHoM schedule, nocrynaom AFSA, MLRO, aynutopy ¥ ymOJIHOMOYEHHBIM JIMIAM.
M3MeHeHne cocTaBa Ce€MbU TOIZla HE NOTPEOyeT pPACKPBITHS IEPCOHAIbHBIX CBEACHUH Oolee
HIMPOKOMY KPYTY JIMOO NOCTOSHHOTO BHECEHUS MaTepHAIbHBIX MTONPABOK B OCHOBHOM JIOKYMEHT.

AHaorMuHbIN MOAX0J HeooxoauMm K peecTpy Investment Trust. HemyGmuunocTs peectpa
OTBEUaeT YacTHOMY Xxapakrepy family arrangement, HO He JOMKHA OTpaHUYMUBATH JOCTYI
perynaropa, cyjaa, ayAauTopa M JIMI, OCYLIECTBISIOIIMX 3aKOHHYK IPOBEPKY THUTYJA.
KoupuaeHmansHOCTh clieayeT MOHUMATh KaK KOHTPOJIHPYEMYIO IOCTYITHOCTh, & HEe KaK OTCYTCTBHE
MIPOBEPSIEMOCTH.

6.5. IIponopunoHa/IbHOE yIpaBJIeHHe U He3aBUCHMBbI KOHTPOJIb

OcBoboxnenue ot Governing Body, Finance Officer m Compliance Officer He ormensier
HEOOXOUMOCTH  pacmpeneneHus  GyHKiud.  MuUHUManbHas  BHYTPEHHSS  apXHUTEKTypa
muniensupoBanHoro SFOF  Manager nomkHa Bkmodath Senior Executive Officer, MLRO,
JOKYMEHTUPOBAHHYIO HWHBECTHIIMOHHYIO KOMIETeHIHI0, risk owner, mpaBuna KOH(IUKTOB
uHTepecoB, valuation policy, outsourcing controls u mpomemypy related-party transactions. B
HEOOJBIION CTPYKType JMOMyCKaeTcs COBMEIEHHE pOJei, HO OHO JOJDKHO COMPOBOXKIATHCS
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HE3aBUCHUMOM MPOBEPKOH TaM, TJI¢ YIPABISIOMUNA JTHOO YJIeH CEMbH UMEET MPSIMOU IKOHOMUYECCKUI
UHTEpEC.

[Ipennoxenne o exerogHoM aynute Bcex Domestic Funds 3acimykuBaer mnoanep:Kku
npumenuteabHO K SFOF, mockonbky He3aBHUCUMas MPOBEpKa OCOOEHHO BaKHA IMPU BHECCHHH
HEJIMKBU/IHBIX CEMEHHBIX AKTUBOB M BHYTPUTPYNIOBBIX caenkax. Bmecte ¢ Tem AFSA moxer
COXPAaHHUTh OTPAHUYCHHBIA Waiver s GOH/Ia C IPOCTON CTPYKTYPOU aKTUBOB, €CITH YKBUBAJICHTHAS
YBEPEHHOCTh oOOecreuynBaeTcsi HWHBIMU MexaHu3mamu. OCHOBaHUS waiver JIOJDKHBI  OBITh
MPO3PauHbIMU U HE 3aBUCETh TOJIBKO OT CEMEMHOro Xapakrepa HHBECTOPOB.

6.6. MeKknokoJIeHYeCKoe y4acTre U po(ecCuOHAIbLHAs KilacCu(purkaums

Jl1s1 HeCOBEPIICHHOJIETHUX M OYIyIIMX IMOKOJIEHHH HeoOxoauMa guidance, moaTBepKAaromas
JIOTTyCTUMOCTb KOCBEHHOTO yuacTtus dyepe3 Family Entity unu Family Fiduciary Structure u mopsmok
npumeHenus Professional Client criteria k Takoi crpykrype. okymentsl Foundation wim Trust
JOJDKHBI PEryJIMPOBaTh BO3pAcT KOHTPOJIS, MPABO HA JIOXOJ, MOJIHOMOuHWs guardian, trustee wiu
council, orpaHu4eHus] OTUYXACHUS U TEPEXo] IMpaB IOCIEe CMEPTH. DTH BOMPOCHI HAXOIATCS 3a
npenenamu kiaaccudeckoro fund regulation, Ho onpenensiroT ycroiunBocth SFOF kak mHCTpyMEeHTa
CEMEMHON TPEEMCTBEHHOCTH.

6.7. HasioroBasi onpeaeieHHOCTh

[Tepexon k authorised SFO cormacyercss ¢ oQUIMATBLHOW HAJIOTOBOM MATpUIEH, HO
HOPMATHBHAS CBSI3b MEXKJY CTATYCOM YIIPABIISIOIIETO M JIbIOTOW MHBECTHIIMOHHOTO (OHIA AOJDKHA
OBITh M3JI0KEHA B OPUINYCCKU 00s3aTeJIbHOM MCTOYHUKE JIMOO O(i)I/IIII/IaJII)HOM COBMCCTHOM
pa3pscHenun. Clrieyer OTHENBHO ONpeAeNuTh pexuM management fee, performance fee,
discretionary management fee, mHBecTUIIMOHHOW TpUObUTH (poHma, nOXoma oT mouepHux SPV u
onepanuii meperavyd CeMEeWHbIX akKTHBOB. VIHadye HamoroBblii 3¢Qekr OyaeT 3aBHUCETh OT
MH(OPMALIMOHHON CTPaHUIbl U WHIAUBUAYAIbHON NPAKTHKH, a HE OT INpPEACKa3yeMoro MpaBOBOIO
TecTa.

Taonuya 3. Ocnognbie NPEONONHCEHUA NO 3ABEPUIEHUIO PECYTIAMOPHON UHEPACMPYKMYpbl
SFO/SFOF

IIpodaema IIpensiaraemoe pemenue PeryasTopHubiii pe3yabTar
[Tepeceuennie  GEN | Authorised SFO kak o0s3aTenbHblil | OnpeeneHHblii  TUIEH3UOHHBIN
exclusion u CIS Fund Manager nocne CIS election; | mepumerp

npsiMoe anti-overlap rule
CymectBytromue self- | Ilepexogusiii nmeprog u 3ammra paHee | OTCyTCTBHE  peTpPOCHEKTUBHOM
managed CTPYKTYpBl | COBEPIIEHHBIX ACHCTBUI HeKBaTH(pUKaUN

VYnpasnenue OtnenvHO yperynupoBaTh Managing | CoxpaHeHue (yHKIIMOHATbHOCTH

CEMEHHBIMU Investments Bue SFOF SFO

noprdensiMu

Omun SFO — onun | Paspemuts Heckonbko SFOF Toit xe | Paznenenue cTpaTerum oe3

boun cembH npu ogo0pennn AFSA npeBpamieHuss B multi-family
business

Investment Trust vs | HelitpanbHoe x ¢opme ompeneneHue | PeambHass  g0CTymHOCTH  trust-

Investment Company

SFOF u amantanus posiu JUpEeKTOpa

based mouenu
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UyBCTBUTEIbHBIC KondunenmnmansHbIit schedule ¢ | Data minimisation u AML/CFT-
JTAaHHBIC B | KOHTPOJIUPYEMBIM JJOCTYIIOM IPOBEPSAEMOCTb

Constitution

OpraHu3anuoHHbIC @OyHKIMOHANBHBI minimum controls | [IponmoproHansHOCTE oe3
nocyadaeHus framework u ayut yTpaThl KOHTPOJIS

Hanorosas Binding guidance/coBmectHoe | [IpeackazyemocTsb HaJIOTOBOM
HEOIPEACIICHHOCTh pa3bsCHEHUE 10 BUAAM JI0X0/1a MOJIeTTN

7. PE3YJIBTATBI U OBCYXIEHHUE

[TpoBeneHHBIN aHaIM3 MO3BOJSET CPOPMYIHUPOBATH YETHIPE OCHOBHBIX pe3yibTara. Bo-
nepBblx, pexxuM MOIIA crnenyer paccmarpuBaTh Kak JBYXypoBHEBbI: SFO obecrnieunBaeT

BHYTPUCEMEHHbIE YCIYyrM W HHAWBUAyaldbHOe yrpaBieHue, a SFOF — komiektuBHOe
WHBECTUpOBaHUE 4yepe3 camocrositenibHoe Fund Property. Bo-BTophiX, nelcTByrommIas cucrema yxke
COJICP)KUT HEOOXOAMMBIE MOAYJIH — OINpEAeTCHUs CEeMbH, JUIEH3MOHHOE HCKIIIOUEHHE,

Bo3MokHOCTH CIS election, Exempt Fund, cienmansasie TpeboBanus k Constitution ¥ ynpomieHHoe
yIpaBicHUE, — HO UX B3aUMOJICHCTBUE HE MOJHOCTHIO COTTIACOBAHO.

B-TpeThux, HEONPEeICHHOCTh HOCUT HE TCOPETHUYSCKUH, a HHPPACTPYKTypHBIH Xapakrep. OT
OTBETa Ha BOMPOC O JIUIIEH3UU 3aBUCAT o0s3arenbHble Ha3HadeHus 1o GEN, prudential u supervisory
treatment, AML/CFT-craryc, tax positioning ¥ IOMyCTUMBIA 00beM nesTenbHOCTH. [lyOnmmyHbIi
npuMep CHelHaTu3UpOBaHHON nuieH3uu u conepkanue Consultation Paper mokassiBaroT, 4TO
Ha/I30pHAast MoJenb pakThuuecku amxercs Kk authorised SFO.

B-uerBepthix, Consultation Paper B 1enoM KOpPpEeKTHO MEpecTpauBaeT PEXKUM BOKPYT
OCO3HAHHOTO BBIOOpa perynupyemoro ¢GoHAa W MponopiuoHaabHO# authorisation. Ero cunmbHbIMU
CTOpOHaMHM ABISIOTCS crenuanbHoe onpenenenue SFOF, anti-overlap rule, cormacoBanne GEN u
CIS, pa3BuTtHe OTUeTHOCTH M BO3MOXHOCTH Investment Trust. CnaOble CTOpPOHBI CBSI3aHBI C
HecornacoBanueM legal forms, HeompeaeneHHbIM YUCIOM (POHAOB, PEKMMOM HHIUBUAYAIBHOTO
ynpasnenuss Family Clients, 00beMOM NepCOHANBHBIX JAHHBIX U OTCYTCTBHUEM SIBHO BBIPAKEHHBIX
transitional arrangements.

[TpennoxeHHass MOlyJIbHAs KOHILIETIINS MO3BOJSET N30€XkKaTh JIOXKHOTO BHIOOpa MEXKTy TOTHOU
neperyisauueil W OObIYHBIM KOMMepueckuM pexxumoM Fund Manager. CemeliHblii  XapakTep
CTPYKTYpbl OOOCHOBBIBAE€T CHMKEHHE TpeOOBaHHM, OpPUEHTHPOBAHHBIX HA 3alllUTy BHEIIHETO
MHBECTOPA, HO HE YCTpaHSIET HEOOXOJUMOCTh KOHTPOJIS TUTYJIA, olleHKH, KoHpuukToB, AML/CFT n
peeMCcTBeHHOCTH. OnTUMalibHas MOJIENb SBIISETCS HE «0OJErdeHHOW» B aOCTPAaKTHOM CMBbICIIE, a
(YHKIMOHATIBHO MPONOPLIUOHATBHOM KOHKpEeTHBIM pruckaM family-only fund.

3AKVIIOYEHUE

Perynaropnas undpactpykrypa MOPIIA mnpegoctaBiser cemMbe pPEAKYH0 BO3MOXKHOCTH
COEIMHUTH YAaCTHYIO OpPraHU3allMI0 yIPABICHUS KAUTAIOM U PEryIupyeMyro (OHIOBYIO 000I0UYKY
B oaHOW ropucaukimu. SFO coxpaHseT cCeMeWHBId KOHTPOJb W MOXKET OOCIyXHUBaTh JIUYHBIC
noptdenn, holdings, foundations u trusts; SFOF mo3BomnsieT 10puanYecKu OTACTUTHh KOJIJIEKTUBHBIC
WHBECTHIINH, YCTAHOBUTH TPaBa Pa3HBIX MOKOJEHUW W TMPHUMEHSThH CICIHATM3UPOBAHHBIC MpaBUiIa
Exempt Fund. B 3ToM cocTonT ocHOBHOE (hyHKIIMOHATHHOE TPEUMYIIECTBO KOHCTPYKITUH.

Bmecte ¢ Tem )Iel\/'ICTBYIOHIee nmpaBo HE Aa€T OJHO3HAYHOI'O OTBETA, MPEKpamacTCd JIn
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nunieH3nonHoe uckimodeHne SFO mocne Beidopa pexuma CIS. ComectHoe npourenne GEN 1.1.17,
CIS 3.17 u CIS 7.2-1 nmomyckaer self-managed momenb, TOrna Kak pe3yibTaThl COOCTBEHHBIX
WCCJICIOBAHMH, 0OCYKIEHUS ¢ MPOGUIBLHBIMH CHIEIUaTCTaMu U myonuyHas nuieH3us MA7 Limited
YKa3bIBalOT Ha MPAKTHUYECKYI0 oOpueHTanuio B monb3y authorised SFO. Jlo HopMaTUBHOTO
paspenieHus Bompoca HauOoJiee 3aluIIeHHOW sBisSeTcs CcTpykTypa «cembsi — SFO Ltd. c
orpannveHHoi muuen3ueit Managing a CIS — SFOF».

Consultation Paper AFSA ot 15 utonsa 2026 roga npenjaraet I0pUIUIECKH 3aKPEIUTh UMEHHO
Takylo KOHCTpyKkuuto. Hampapnenue pedopMbl cliefyeT HOJAepkKaTh, MOCKOJBKY T0OPOBOIBHBIN
BbIOOp (oHAA JOMKEH  COMPOBOXKIATHCS  SCHOM  OTBETCTBEHHOCTHIO  JIMIICH3UPOBAHHOTO
ynpasistowiero. [lns 3aBepuieHuss Moaenu HeoOxoaumo coriacoBarth Investment Company u
Investment Trust, onpeaenuts gomyctumoe uncio SFOF ogHol ceMbH, COXpaHUTh SICHBINM PEKUM
uHANBUAyaTbHOTO Managing Investments, 3amUTHTh KOH(HICHIIMAIBHBIE CEMEHHBIC JIaHHEIC,
MPElyCMOTPETD MEPEXOIHBIC MOJOKEHHS U JaTh 00s13aTEIbHOE HAJIOTOBOE Pa3bsICHEHHE.

TakuM o0Opa3oM, OTBET Ha HMCCICIOBATEIBCKUI BOIPOC SBISICTCS YCIOBHO IMOJIOKHTCIBHBIM:
MO®IIA yxe cdopmMupoBan KOHIENTyalbHO IenocTHYl0 uHppacTpykTypy SFO/SFOF, Ho ee
MpaKkTUYeCKasl MPEACKa3yeMOCTh 3aBUCUT OT YCTPAaHEHHUS JIMIEH3MOHHBIX M MEXIPABUIOBBIX
pa3pbiBoB. Ilocne nopaboTtku Consultation Paper pexuM MOXKeT cTaTh CaMOCTOSITENILHON IIPaBOBOM
MOJCIIBI0  CEMEHWHOTO  yNpaBJICHHS  KalUTaloM,  COYeTalolmed  KOH(PUACHIIMAIbHOCTD,
MIPEEMCTBEHHOCTb, MHCTUTYLIMOHAIIbHYIO AUCHUIUIMHY U MPOMOPLIMOHANBHBIN HAa130D.

Cnmcok HCNOJIb30BAHHBIX HCTOYHUKOB
I. HopmaTtuBHble akThbl M paBuwia MP®IA

1. Koncrurynuonnsiii 3akon PecnyOnuku Kazaxcran ot 7 nexadbps 2015 roma Ne 438-V
3PK «O MexaynapoaHoM ¢GpuHAHCOBOM IeHTpe “AcTaHa’» (C MOCIeAYIOUUMU U3MEHEHUSIMU ).

2. AIFC Financial Services Framework Regulations.

3. AIFC General Rules, version V20, amendments as of 7 December 2025, effective 1
January 2026.

4. AIFC Collective Investment Scheme Rules, version V8, amendments as of 15 December
2024, effective 1 January 2025.

5. AIFC Glossary, version V23, amendments as of 7 December 2025, effective 1 January
2026.

6. AIFC Conduct of Business Rules, version V17, effective 13 January 2026.
7. AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules.

8. The List of financial services provided by AIFC participants, income from which is
exempt from corporate income tax and value-added tax.

9. Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for
the Payment of Corporate Income Tax and Value Added Tax.

10. Regulations on keeping separate accounting of income subject to corporate income tax
exemption and taxable income, and allocation of expenses by AIFC Participants.

I1. O¢pnunanbubie nokyMeHThI 1 MaTepuaabl AFSA/AIFC
11. AFSA. AIFC introduces Family Offices Framework. 1 July 2024.
12. AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC
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Asset Management Framework”. 15 July 2026.

13. AFSA. AFSA launches consultations on regulatory amendments to Asset Management,
FinTech frameworks and targeted amendments to AIFC Rules. 16 July 2026.

14. AFSA Public Register. MA7 Limited. Licence No. AFSA-A-LA-2026-0001.
15. AIFC. Tax Regime in AIFC.
16. AIFC. Guidance for Fund Management Activity and Funds in the AIFC.
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«ACTAHA» XAJIBIKAPAJIBIK KAP’KbI OPTAJIBIFBIHJAAT'BI SINGLE FAMILY
OFFICE K9HE SINGLE FAMILY OFFICE FUND YIIIH PETTEYLII
NHOPAKYPBUIBIM: KOJIJAHBICTATbI MOAEJIb ) KOHE PE®@OPMAJIAY
BATBITTAPBI

ABTOpJIap
«IPLC» KIIC

AnHoTanus. Maxkana «AcTtaHay XaJablKapaJbIK Kapkbl opTaibiFbiHAarel Single Family Office
(SFO) xome Single Family Office Fund (SFOF) kpI3MeTiHE KOJJAHBUIATBIH PpeTTEYIIi
nH(paKypbUIBIMFa KYHEl Tajjay jkacayra apHaJFaH. 3epTrey Mocesneci KosgaHbicTarbl AXKO
aKTiiepi OTOACHUIBIK KalUTAIIbl OACKapyIbIH JTOWEKTI €Ki JACHIeHIl MOJIEINIH KaJbIITACTBIpAa Ma
JEreH CypaKTaH TYypajbl; MyHAald MOJENbJe OTOACHIIIUIIK KbI3METTEpP PETTEYIILTIK alblll TacTay
PEXKHUMIHIC KOPCETUTYl, al YIKBIMIBIK HWHBECTUIUSIIAY IMPOMOPIHOHAIILI TYPAE PETTENETIH KOp
HBICAHBIH/IA JKY3€re achIphUTYbl MyMKiH. DOpMalbIbl-3aHU, KYHEIIK KoHe QYHKIMOHAIABIK d/icTep
HETI31HJe KOJJIaHBICTaFrbl KYphUIbiM SFO-HBI 0TOACKUTBIK OacKapyuibl yiibiM petiane, an SFOF-Tb1
YKBIMBIK WHBECTUIUSIIBIK CXEMa PETiHJEe TYXKbIPhIMIAMANbBIK TYPFBIIAH aXKbIpaTaThIHBI, anaija
GEN 1.1.17, CIS 3.17 xone Investment Company aupextopsiblH Fund Manager petinnme oapeker
€Tyl TypaJibl KaruJanapably TyHicyiHae Oenrici3liik cakranaTbiHbl KepceTineni. Makanaga SFO-HbIH
OUTIKTLTIK Oenrinepi, 0TOACKUTBIK epuMeTp i mekrepi, Exempt Fund pexwumi, Professional Clients-
Ke, aKTUBTEPHiH €H TeMeHT1 kelemiHe, Oackapyra, AML/CFT-ke, MyIiKTIH caKTalyblHa, CajbIK
caiyra >koHe substantial presence-ke KoWbUIaTBIH Tanmantap 3eprreneai. 2026 xpurrbl 15 mrinaeneri
AFSA Consultation Paper >xeke Tanmanaael; onga authorised Single Family Office 6ackaparbin
SFOF mopenine kemry, CIS pexxuMiH TaHJaraHHAH KeWiH 0TOACHUIBIK JTUIIEH3USIIBIK aJIBIT TacTay bl
KOJJlaHOay, HOPMATHUBTIK aMKBIHIBIKTBI KEeHEHTy xkoHe Investment Trust-Tel KOpIBIH KOCBIMIIA
HBICaHbI PETIHJIE EHrI3y YCbIHbIIAAbL. JKoOanarbl colikecci3ikTep, oHbIH imiHAe Investment Trust-
THIH MOJIMJAENTeH KobkeTiMauniri MeH Investment Company Typaibl 3K00alblK TaJamThlH
apachlH/arbl KaMIIbUIBIK, COHAAW-aK JIMIEH3Us KeJjieMiH, Oip O0TOachlHBIH KOpJiap CaHbIH,
JIepeKTeP/IiH KYNMHUIIbIIBIFBIH JKOHE OTIIENI epekenepal YHIecTipy KaXeTTUTIr aHbIKTa bl Feuibivu
waHablK SFO/SFOF pexuMiH MOIyJbIIK peTTeyIll apXUTEKTypa PETIHJE YChIHYAAaH >KOHE OHBI
asikTayra OarbiTTanran de lege ferenda yChIHBICTapbIH TYKBIPBIMAAYAH TYPA/IBI.

Tyiinai ce3nep: AXKO, AFSA, Single Family Office, Single Family Office Fund, ot6acbuibik
KaluTall, YKbIMJIBIK MHBECTHLMAIBIK cxeMa, Exempt Fund, Fund Manager, Investment Company,
Investment Trust, peTTeyIIUIIK ajblll TaCTAy, CATBIKTHIK KEHUIIIKTEP
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KIPICIIE

Ipi oT0GachUIBIK KamuTaIabl 0acKapy/bl WHCTUTYIIMOHAIAAHIBIPY KOPIOPATHBTIK, KAPXKBUIBIK,
MyparepiiiK >KOHE CaJbIKTHIK PETTEYAiH TOFBICHIHAA OpHalackaH. KimeHtrepain Oenrici3 TOObIHA
KbI3MET KOpCETeTiH KONm(pyHKIUsUIbI OacKapyllbl KOMIIaHUSAAH ailblpMambUIbiFbl, Single Family
Office 6ip orbachl yuIiH KypbUIaJbl jKOHE Oip ME3riiie KYNUSIIbUIBIKTHI, ca0aKTaCTBIKTBI, KOCIOH
OackapyIbpl JKOHE JKEeKe, KOPIOPATUBTIK opi YKBIMIBIK aKTHUBTEPAIH apaxkiriH a)bIpaTy.Ibl
kamtamace3 eryre Tuic. AXKO-ma orOachUlbIK KeHCenepiiH apHaiibl pekumi 2024 >xputebl 1
nringenen  Oacran  konpmanbuianesl; AFSA  omst  SFO-mapra  omapasiH — OackapymibuiapbiHA
JKEHUIJCTUITeH TajanTap KOJJAaHbUIATHIH OTOACKUIBIK KOpiap KYpyFa MyMKIHIIK O€peTiH KYKBIKTHIK
HET13 peTiHae cunarTazbl.35

TakpipeinThiH 03ekTUIIrT AXKO akTuBTEpiH 0acKapy CEKTOPBIHBIH JaMybIMEH KYILICHe TyCel.
2026 xbutrel 15 mringeneri AFSA Consultation Paper kyxaTsinaa 6ackapyJarbl aKTHBTEp KeJeMi
2021 xburnbiy OaceiHgarbl 115 mma AKII mommaperaan 2025 KbUIABIH OIpiHINT TOKCAHBIHBIH
conpraaa 6,1 mupn AKILL nommapsiHan acram coMara JIeiiH ©CKeHi, anl TipkenreH Kopiap canbl 2021
KbUTFBl anthian 2025 xbuibl 196-ra geliiH apTkaHbl KepceTireH. Perreymri Oyn nepextepi
MaMaHJaHJIBIPbUTFAaH Kopuap, coHblH imiaae SFOF pexxuMiH ofaH opi HaKThUIAYIbIH HeTi3aeMeci
peTiHnae kenaTipeni.36

Ocwl 3eprreyne maWgamanbuiaTeiH «0TO0ackl — SFO — SFO Fund — WHBECTHIUSIIBIK
aKTUBTEP» MPaKTUKAJBIK apxutekrypacbid aBTopiap AXKO xobanapsin cyiiemeney Toxipudeci, o3
3epTTeyJepi KoHe OCHiHII MaMaHAapMEH TaJIKbLIayjlap HEri3iHae KaabmTacThipabl. O 0TOACKUIBIK
KEeHCEHIH ©31H KapKputaHablpyasl, Family Clients akTuBTepiH >keke OackapyaAbl jKoHE KOp MYJKIH
KAJIBIITACTRIPYIBI QXKBIPATAIbI, COH/IANM-aK HAKTBI jK00aFa KATBICTHI KOCHIMINIA HOPMATHUBTIK JKOHE
NPAaKTUKAJIBIK TEKCEPYAl KaKET ETEeTIH CAaIBIKTBIK JKOHE YHUBIMIACTHIPYIIBUIBIK MACelenepii
aHBIKTANb1.37

MakananblH 3€pTTey Maceneci MblHalal Typae TYKbIpbiMaanansl: KongaHbicTarbl AXKO
KYKbIFbl SFO-HBIH KOAIMI1 JIMIIEH3MSCHI3 XY3€re achblpaTblH OTOAchlmIiK O6ackapybl MeH SFOF
apKbUIbI PETTENETIH YKbIM/IBIK HHBECTULIMSIAYABIH apaChlH KAWIIBUIBIKCHI3 aXbIPATY Il KAMTaMachl3
ere me? Herisri tesuc AXKO KYKBIKTBIK *XyHeciHe (YHKIUMOHAJABIK TYPFBIJAH OPHBIKTHI €Ki
JICHTeiITl KypbUIBIM Ka3ip/iH e3iH]e 6ap, ajaiiia OHbIH MPAKTUKAJIBIK O0OJKaMIbUIBIFbI JTULCH3USIIBIK
aJbINl TacTayJblH co30e-co3 Ma3myHbl, CIS pexxumiH epikTi Typlie TaHaay Typajbl HOpMaJiap KoHE
KaJIBIITACKHIN K€ >KaTKaH MPaKTHKAJIbIK TOCUI apachlHAAFbl colikeccizfikmeH mekTeneai. 2026
#blIFbl Consultation Paper ocbl Oenrici3iKTi KOK0Fa OarbITTainFaH, Olpak JKEKeJereH Hopmalap.ibl
KOCBIMIIIA YHJIECTIpYAl KaXKeT eTel.

OnicHamanslk Herizai AXKO aktinepin Gopmanbabi-3aHu Taiaay, e3apa Oaitmansictel GEN,
CIS, Glossary, COB xone AML karunamapblH sxyienik Tycinaipy, SFO, Kop ’XoHEe KbI3MET
KOPCETYIIJIEp apachlHAa ToyeKenAepal OenymiH (QYHKIMOHAIIBIK Talaaybl, coHpaii-ak de lege
ferenda kykbIKTBIK Momenbaey Kypaiapl. AXKO-ubeiH HakTel SFO/SFOF pexuMiHiH FBUIBIMU
3epTTeNy JICHrell OHBIH JKYBIpJAa €HTI3UTyiHE OailIaHBICTHI 93Ipre IIEeKTEYJIl; COHIBIKTAH HEri3ri
JIEPEeKKO3/ep peTiHAe KolaaHbIcTarbl akTinep, AFSA-HBIH pecMu MaTepuaiapsbl, >Kapus Ti3LIiM,
Consultation Paper, aBTopiapAbplH ©31HAIK 3epTTeysiepl XKoHe OeiliHal MamMaHAapMeH Kociou

35AFSA. AIFC introduces Family Offices Framework, 1 July 2024. URL: https://afsa.aifc.kz/aifc-introduces-family-offices-
framework/ (kapanran kyHi: 05.08.2026).
36AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC Asset Management Framework”, 15 July 2026,
paras. 1-4.
371IpakTHKaNbIK apxuTekTypa aBToprapasie AXKO xobamapsH cyiiemenney toxipudeci, AXKO akrinepin nepoec 3epTreyi skoHe
aKTHBTEP/i OacKapy MEeH OTOACBUIBIK KaITUTAJIbI KYPBUIBIM/AY CalachlHAAFbl OCHiHI MaMaHIapMEH TAIKbLUIAYJIapbl HETi3iHe
d3ipIeH/i.
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TaJKpIIay MaTepuaiaapbl naiganansiiaasl. Consultation Paper ychIiHBICTApBI KOJIAHBICTAFbI KYKBIK
peTiHe eMec, TeK KYKBIKTHIK casicaT MaTepHallbl PETiHAC KapacThIPbLIA/IbL.

1. PETTEYIIl HUH®PAKYPBLIIBIM ¥YI'bIMbl 7KOHE
OYHKIUOHAJIABIK AKBIPATY

Ocel Makanana perreynli HHPPAKYPBUIBIM JCT KEKEe JUIEH3US HEMECE YHBIMIBIK-KYKBIKTBIK
HBICAH €ME€C, MbIHAJIapAbl KaMmMTaMachl3 €TETIH KEeNICUITeH HOpMallap KHUBIHTBIFBI TYCIHIJIEL:
0TOAChUIBIK TEpPUMETPAi aWKbIHAAy; OacKapymibl YHBIM MEH KOPIBIH KYKBIK CYOBEKTLIIri;
JIMIICH3USIAHATBIH KbI3MET IIEKTEPi; HHBECTOPIAPIbI JKIKTEY; MYJIKTI KaJIbIIITACTBIPY JKOHE CaKTay;,
KopriopaTuBTik 0ackapy; AML/CFT-06akpuiay; eCenTiiiK; caiblK caly >KOHE SKOHOMHUKAIIBIK KAThICY.
MyHpaaii Tocinm pexumal Oip FaHa «OTOACBUIBIK» MOPTEOCHIH OOJYyBIMEH €MeC, HOPMAaTHBTIK
MOJYJIBAEPIH KamuTaIasl OacKapyIblH Y3IKCI3 KOHTYpPBIH KaJIBINTACTHIPY KaOileTiMeH Oaranayra
MYMKIHJIIK Oepe/i.

SFO MEH SFOF-TbI

Exi cyObekTiHi axXbIpaTyIblH TYHiHAI MaHb3bl 0ap. SFO Family Clients ymiin HHBECTUIUSIIBIK,
OKIMUIUTIK JXKoHE e3re jAe (yHKUUsIapAbl YHIecTipeTiH OTOAchUIBIK YilbIM Oo0JibIn TaObuTafbl. Al
SFOF — wMmymik YKBIMIBIK HHBECTHIMSIBIK MakcaT ymiH Oipikripinerin Collective Investment
Scheme. Ocbiian SFO aknusinapeina uenik ety kop Units-ine umenik eryre TeH emec, an SFO
KalnTajblHA EHTI3UIreH akTuBTep aBTOMATThl Typae Fund Property kypambiaa kipmeiimi. by
JICHIeHIIepIl  apajacTelpy aKila aFbIHIAPbIH, HMHBECTOPJIAPIBIH KYKBIKTAPBIH JKOHE CaJIbIKTBIK
cayiIapibl KaTe capajiay TOYSKeiH TYFhI3aIbl.

1-kecme. SFO men SFOF-mut pynkyuonanowix axcotpany

Onmem Single Family Office Single Family Office Fund

OyHKIHSA OTtbachuibIK OacKapyabl YUBIMAACTRIPY, YOKBIMABIK ~ HHBECTHIMSIIAY  YIIIH
yinectipy koHe Family Clients-ke o0TOaChUTBIK KamUTAIIbI OIPIKTIPY
KBI3MET KOPCETY

KYKBIKTBIK Onerre AIFC Private Company; SFO Investment Company; mOpakTHKaJIbIK

KaOBIK nepbec  YHBIMIBIK-KYKBIKTBIK HbicaH wmojaenbae — OEIC nemece CEIC;
00JIbITT TAOBUIMANTBI Consultation Paper KOCBIMIIIA

Investment Trust ycbiHaab1

Mynik SFO-HBIH €3 akTuBTEpl koHe/HeMece JKa3bUIbIM JKOHE e3re pyKcaT eTUIeTiH
IMA  OoiipiHIma  Gackapy — Ke3iHAe —calbIMIap eceOiHeH
Family Clients-re KanaTblH oOJIapJblH KaJbIITaCTHIPbUIFAH OKIIAayJIaHFaH
aKTUBTEP1 Fund Property

Perreymri GEN 1.1.17 — or6acsuibik nepumerp CIS:  Exempt Fund, Professional

pEKUM CaKTalFaH karjaiga aneim  Tactay; Clients, axTUBTepHiH €H  TOMEHTI
AML/CFT minzerTepi cakragaabl KoJIeM1 KoHe apHaibl Karuaanap

OT10achIHBIH SFO aKLusIapbl OoiibiHia  NAV, Oeistynep >koHE oTey/IIbIFyFa

HSKOHOMHUKAJIBI  KOPIOPATUBTIK  KYKbIKTap  Hemece OaimanbicTel  Unitholder/Shareholder

K KYKBIKTaphl ~ KbI3METTep IIApThl OOMBIHINA KYKBIKTAD =~ KYKBIKTAPHI

Herisri bip otbacel mieriHeH mBIFy Hemece backapymibIHBIH JIALIEH3USUTBIK

TOyeKel AKYPTUIBUIBIKKA KBI3MET KOPCETY MOpTEOeCiHIH KOHE KOp TallanTapbliH
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CaKTayJIbIH aKbIH EMECTIr1

[IpakTUKaNbIK TYPFBIIAH aTajfaH aXbIpaTy KamuTall KO3FAJIBICHIHBIH YII TYPJ apHACHIHBIH
6omyeiH Oummipeni: SFO-HpIH onepamusuiblk KbI3MmeTiH share capital memece shareholder loans
apKbUIbI KapKbUIaHIBIPY; MEHIIK KyKbIFbIH SFO-ra Gepmeii, Investment Management Agreements
OoiipiHIIA keke mopTdenpaepai auckpenusiblk 6ackapy; SFOF Units mHemece Shares-iHe »xa3puty
apKbUIbI O1pJIECKEH MHBECTHLHMSIIBIK ITyJI KaJbITacThlpy. MyHail ym O0emikTi Mojenb OacKapyIbl
KOMITAHUSHBIH ©3 KapakaTblH, OTOAChl MYILUENEPIHIH >KEKEe aKTHBTEPIH XOHE YXKBIMJBIK CXeMa
MYJIKIH apaiacTbIpy TOyeKeliH a3zaiiTaapl.38

ip oThackiHeiH Mywenapl f Family Holding
Foundation / Trust

Single Family Office Ltd,
oThackinsik, Gackapy, yANeCTipy waHe Bakbinay

Single Family Office Fund
QEIC / CEIC
{Consultation Paper BofwHwa Investment Trust Ta mMyMKiH)

IMA BofmHwa mexe nopTdensnep
[akTHBTER Family CHent Wenirisae «ana )

Barane KaFa3fap * ynecTep * private equity -
B3re KopnapawH Units = Backa pyKcaT eTineTiH akTuaTep

I-cypem. AXKO-0azvt omoacvlnvblk Kanumaiovl 0acKapyovly 0a3anblK apXumeKmypacol
(aemopaap Kypacmuipean)

2. KOJIJAHBICTATBI AXKO KYKbBIFBIHIATBI SINGLE FAMILY OFFICE
2.1. BinikTijik 6earinepi :xxoHe 0ip 0TOACHIHBIH HIEKTePi

Glossary Single Family Office-to1 AXKO-1a KypbuiFaH, Tikeled Hemece jkaHama Typnae Oip
Single Family wmymenepine Tuecim, e3iH >KypTIIbUIBIK anabiHAa Regulated Activities xysere
achIpaThIH TYJIFA PETIHAE KOPCETIEHTIH koHe TUICTI KbiaMeTTepai Tek Family Clients-ke kepcereTin
Kopropauus petinae ankbiHaaiael. demex, SFO moprebeci YHBIMABIK, MEHIIIK, MIHE3-KYJIBIK JKOHE
KJIMEHTTIK eJIIeM/Iep KUbIHThIFbIHA Heri3enel. Erep komnanusHelH ownership KypblIbIMbI HEMece
HaKThl KJIMEHTTIK 0a3achl OCNTUICHTeH MIeKTepaeH Iibikca, kKommanusasl AXKO-ma Tipkeyain e3i

380T6achUIBIK KanuTaIsl Oackapy MOAENbAEpiH KypsuIbIMAay Taxipubecine xxoHe KongansuaTeiH AXKO axrinepin nepbec Tangayra
HETi3[eIreH aBTOPJIAP/IbIH KOPBITHIH/IBICHI.
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0TOACBUIBIK PEKUM/II TyFbI30aii1b1.39

Single Family y¥bimMbl opTak aTa-6abara GaitaHbICTHIpbUIFaH koHe SFO KyphUTFaH Ke3Je, erep
opTaK ara-0aba yprakTapJblH €H >ac OYbIHBIHAH YII YPIaKTaH apThIK KAllbIK OoJMaca, OHBIH
TiKeNelH yprakrapelH KaMmTuiael. OrOackl KypamblHA achlpam allbIHFAaH, NaTPOHATTarbl JKOHE
KaMKOPJIBIKTaFbl Oajanap, erei Oanamap, epii-3albInThIIap, JKECip ohesaep MEH Kecip epiep Kipyi
MYMKIiH; OOJIallIaK ypIaKTap *oHe OJIapAblH KyOaiiapsl KeliH 0acTarnKspl il OYBIH/IBIK IIIEKTSH aChIT
KeTce Jie OTOAChUIBIK EpUMETpre eHriziaeai. MyHaail KypbUlbIM ca0aKTaCThIKKA OaFbITTalIFaH JKOHE
aHa OysIHIap naiina 6onran caiibiH SFO-HBI KaiiTa KYpy KOKETTUTITiH 00abipMaii sl 40

Family Client ot6acel mymecin, Family Fiduciary Structure-asi, Family Entity-nai sxone Family
Business-ti kamtuabl. Family Entity ot0acwuisik Control apkpuiel aiikeiHganaael, an Family
Fiduciary Structure orbacer mymeci Hemece Family Entity KypraH >xoHe oTOachl MylIelepiHe,
KaWbIPBIMJIBUTBIK  YHBIMIIApPBIHA Opi OalIaHBICTBI OTOACHUIBIK KYpBUIBIMIApFa apHanran Trust,
Foundation Hemece ykcac KypbuibIM 00sybl MyMKiH. OchUlaiiina, KIMEHTTIK MEPUMETP TEK KEKe
TYIFajapra FaHa eMec, aKTUBTEpP/II UelleHy, Mypara KaJJIbIpy *oHE KOpFay YIIiH HaiJanaHbUIaThIH
3aHJIbl J)KOHE (PUIyIMApIIBIK KaObIKTapFa J1a KYpbuta b4 1

OTt0achuIblK MEHIIIK Tanadbl oTOAackHBIH Oapnblk mymienepi SFO akumonepiepi Ooiyra THIC
nerenai Ounmipmeiini. JKanFpl3 KaThICyIIbl peTiHAE OTOACBHIHBIH Oip Myleci, 0TOachl OaKbLIANTHIH
xonnuHr Hemece Foundation opeker ere amaznpl, an e3re Tybictap Family Clients perinae KbI3mer
anazapl. Kocibn Oackapymibiiap, MHBECTHIMSIIBIK MaMaHJap JKOHE TAYeJCi3 KEHECHIUIEp JAUPEKTOp,
Senior Executive Officer nemece Investment Committee myrieci jlaya3sIMAapblH aTKapa ayiaibl,
amaiifa onmapra kareicy yneciH Oepy SFO-HbiH Oip oTOackl mylienepiHe Tikenel HeMmece XKaHama
THECTI O0JTYBI TYpaJIbl TAJANThHI €CKEPE OTHIPHIIN OaralaHyFa THIC.

2.2, JIMueH3usJIBbIK AJIbII TACTAY KIHE OHBIH HIeKTepi

GEN 1.1.17 erep Tyira SFO 6onca koHE KbI3MET TE€K OHBIH OTOACBUIBIK KEHCE PETIHJETI
MiH/eTTepl HeHOepiHe Ky3ere acslpbuica, o TizoeneHnren Regulated Activities-Ti sky3ere acblpaibl
Jen ecenTenMenTiHiH Oenrinedal. Ti30e, esrenepmeH katap, Managing Investments, Managing a
Collective Investment Scheme, Providing Custody, Arranging Custody, Providing Trust Services,
Providing Fund Administration, Advising on Investments »xoHe Arranging Deals in Investments
KbI3METTEPIH KaMTHJbl. AJIBII TAacTay WHCTUTYLHMOHAJABIK e€MeC, (YHKIHMOHAJIBIK CUIATTa: OJ
HAKThl KbI3METKE TE€K OcChbl KbI3MeT Oip orOacwkiHblH Family Clients myzanenepine HIbIH MoHIHAE
KbI3MET €TEeTIH KeJIeMe KOoJIJaHbuIab1.42

CoHABIKTaH KoIIMI1 KapKbUIbIK JHLIEH3UsICHl %KO0K SFO jxekeneren oréachbulblK NOPTQenbaepil
Oackapa anajbl, MHBECTHLMSJIBIK YCBIHBIMJAp Oepe aynajabl, MoMulenepAl YHWbIMIACThIpa ajajbl,
KaCTOJMAHBIK KaThIHACTAp/IbI YinecTipe anaabl xxoHe Family Holdings, Trusts men Foundations-Tbr
cyiiemenzei anansl. Anaiina 6acka oTOachliFa, CBIpTKbl HHBECTOPJIapFa HeMece TyJIFajapblH Oenrici3
TOObIHA KBbI3MET KepceTe OacTay ajiblll TacTayAblH HETI31H K0sAabl. MyHall e3repic Ke3iH1e KbI3MET
JKalbl JUIEH3UAJBIK peXuM OoibIHINA Oaranmanyra Tuic, an «family office» artaywin maiinanany
aBTOPU3ALIUSHBI AIMAcThIpa aaMaiiibl.

JIMLIEH3UATBIK ANbI TAacTay peTTeylli OaKbUIayAbIH KOKTHIFbIH Oinmipmeiini. Glossary, erep
SFO Authorised Person 6ommaca, onsr Designated Non-Financial Businesses and Professions

39AIFC Glossary, version V23 (amendments as of 7 December 2025, effective 1 January 2026), definitions “Single Family Office” and
“Single Family”. URL: https://aifc.kz/legal-framework/glossary/ (kapanran kyHi: 05.08.2026).
40AIFC Glossary, definition “Single Family”.
41AIFC Glossary, definitions “Family Client”, “Family Entity”, “Family Fiduciary Structure”, “Family Business” and “Control”.
42AIFC General Rules, version V20 (amendments as of 7 December 2025, effective 1 January 2026), rule 1.1.17 and Schedule 1. URL:
https://aifc.kz/legal-framework/general-rules/ (kapanran xyHi: 05.08.2026).
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(DNFBP) «karapeina xaTkpi3anbl; kepicinme, Authorised Person mopre6eci DNFBP petinge
capanaynel OomnbipMaiinael. Exi xkarmaiina na kenmer AML/CFT mepumerpinae Kamaabl, Oipak
KaJlarajay/IblH HEeT131 MEeH YHUBIMJIBIK MO/l e3rerie 0omanpl.43

AML Rules Authorised Firms sxone DNFBPs-ti koca amranma Relevant Persons-ke
KOJIJTAaHBUIAIbI YKOHE TaJlanTapbl CaKTay *KayalKepUIUIirid senior management-ke )ykreimai. JIemexk,
opTak ara-6abanbl, Source of Wealth nen Source of Funds-TeI Tekcepy KOpIbIH (opMalbIsl pacimi
eMec, OTOACBUIBIK KEHCEHIH TYPaKThl KapKbUIBIK MOHHTOPHUHT WH(OPAKYPBUILIMBIHBIH Oip Oeuriri
0o TabbuTa BRI 44

2.3. /Keke 0acKapyabIH IIAPTTHIK KOHTYPJIapbl

Ot0ackl MymIenepinin keke nopTdenbaepi YIIiH eH alKbIH KYPBbUIBIM — OaFalibl Karazaap MeH
akma Family Client motbiHga KanateiH, anm SFO kemiciireH MaHAaT IIeTiHAe IUCKPEIUSIIBIK
eKkineTTik anatelH Investment Management Agreement. MyHnait nopTdenb 0TOaCHIHBIH OPTaK MYJIKI
Oonpin TaObLIMaiAbl koHe aBTOMaTThl Typlae SFOF perinne capananGayra tuic. benek moTrap,
WHBECTHUIMSUIBIK IIEKTEYJICP KOHE HKEKE €CEITUTIK jKeKe MYJIKTIK THECUTIKTI caKTayFa KoHE opTypIi
0TOachl MyIIEIEepPiHiH HOTHXKEIIEPiH apalacThipMayFa MyYMKIHJIIK Oepe/ii.

SFO-HBIH ©3 omepanusuIblK KbI3METI e3re KypajJapMeH: akIysulap IMIBIFapyMeH, KOCHIMINA
CaIbIMJIapMEH JKOHE aKIMOHEPIIK KapbI3gapMeH KapkbUlannblpbuiafsl. Erep SFO kanutanbiHa
0TOACBUIBIK KOMIAHMUIAPJABIH YJIeCTepi HeMece e3re akTUBTep eHriziice, omap SFO wmeHmiirine
aifHAJIBIN, KOPIIOPATHBTIK OAaJaHCThl KaMTaMachl3 €Teli, OipaK HaKThl TYBICTBIH OKIIAayJIaHFaH
WHBECTUIMSUTBIK TTOpTdenin KypMahael. OChIIaH TPAKTHUKAIBIK KaFuIa TYBIHJAWIRL: OipJIecKeH
unBectuimsuiapabl Tikened SFOF-ka OarbiTraran sxkeH, an SFO HeriziHeH OacKapylIbUIBIK KOHE
CepBUCTIK (PYHKIHUSIIAPABI CAaKTayFa THIC.

3. EPIKTI TYPAE PETTEJIETIH Y/XbIM/BIK MHBECTULUAJIBIK CXEMA
PETIHJAEI'T SINGLE FAMILY OFFICE FUND

3.1. CIS pexumin Tanaay

CIS 3.17 Oapnbix katbicymbiiapsl Oip Single Family wmymenepi Gosasln  TaOblIaThIH
arrangement Collective Investment Scheme Kypmaiinbl aereH Mpe3yMILUsFa Herizneneai. Ananga
KYpBUIBIMIBI KypFaHFa Jeilin kaTeicymbuiap AFSA-ra onsl CIS peTiHze KapacThlpy HHMETI Typalibl
xabapmaii anmanel. Ocplnaiiia HopMa oTOachlFa KOp pEXHMIHEH ThIC JEKe arrangement IeH
peTTeneTiH YKBIMIBIK CXeMa apachlHAa TaHaay Oepeni. EkiHmn Hycka nepOec MHBECTHIMSIIBIK
KaOBIK, KaThICYIIbUIApI6IH (hopMangaHFaH KYKbIKTapbl, HHCTUTYIMOHAIBIK €CETTUTIK XKOHE KOPJIbIH
CaJIBIKTBIK PEXHMMIH BIKTUMAI Naiiianany KakeT O0JFaH Ke3ze Heri3ai45

MyHnaii TaHIayIbIH KYKBIKTBIK TAOMFAThI KaFUIATThI MOHTE Me. IHBecTOpIap IbiH 0TOACHUIBIK,
CUTaThl Kapus OacKapylibl MeH O6IIIeK WHBECTOPJIAp apachIHIAFbl aKMapaTThIK aCUMMETPHUSHBIH
KJIACCUKAJIBIK TOYEKENIH a3alTanapl, OipaK ©TIMII eMec aKTUBTEp/l Oaranay, OTOACBHUIBIK TapMaKTap
apachIH/Iarbl KaKTHIFBICTAP, YPIAK aybICybl, OAMIAHBICTHI TYJIFaJapMeH Omepalusiap XKoHe MYIIKTi
cakray Toyekemnaepin xoimaiael. Conapiktan SFOF «peTTenMeiTin 0TOaChUTBIK OMUSH» eMec; Oy
pPETTeyAIH KapKbIHIBUIBIFBI ~TOMEHACTINTEHIMEH, Heri3ri Kop (QYyHKIMsIApbl CcaKTalaThbiH

43AIFC Glossary, definition “DNFBP”: Single Family Office DNFBP Ti36ecine enrizinren; Authorised Person Hemece Registered
Auditor DNFBP 6oJibin TabbUIMaiiib1.
44AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules, application provisions and rule 2.2; congaii-ax
AIFC Practical Guidance to AML/CTF Rules xapanez. URL: https://aifc.kz/legal-framework-cat/aml-ctf/ (kapanran xyni: 05.08.2026).
45AIFC Collective Investment Scheme Rules, version V8 (amendments as of 15 December 2024, effective 1 January 2025), rule 3.17.
URL: https://aifc.kz/legal-framework/collective-investment-scheme-rules/ (kapanran xyni: 05.08.2026).
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MaMaHJaHIbIPBIIFAH PEXKHUM.
3.2. Exempt Fund, kaciOu nHBecTOpJIap ’9He aKTUBTEPAiH eH TOMEHI KeJieMi

Konpansicrarel CIS Rules SFOF-teiH Exempt Fund GomybIH oHE o171 HApPBIKTHIK HEMECE
OanmaHcThIK KyH OoiibiHina OaranaHatbiH keMinge 1 mun AKI nommapsr memmepinzeri investable
assets under management uenenyid Tanan ereai. CIS makcarraps! ymiin myHaai kop Domestic Fund
Manager 6ackapatsin Domestic Fund perinne kapacteippuiaasl. Exempt Fund sxanmbr pexumi Tek
Professional Clients-ke private placement >xacayasl sxoHe 50 MbiH AKIL mommapsr memnmepinaeri ex
TOMEHTI1 0acTanKbl JKa3bUIBIM/IBI KO3k /11.46

Family Client »xone Professional Client yFeIMaapblH KaTap KOJIJIaHy €Kl Typii (GyHKIHS
aTkapanbl. bipiHmrici mHBecTopiap meHOepiH Oip 0TOACKIMEH MISKTEH 11, eKIHIIICI OJap/IbIH OOIIIeK
JIEHTeHIeT1 KOPFayChI3 )KEKe KOpFa KaThICy KalineTiH pactaiael. Units-ke xka3puiatelH Family Entity
Hemece Family Fiduciary Structure konmansuiatein Professional Client emmemaepine nepoec colikec
kenyre Tuic. KoMenerke ToiamaranAap/blH TiKeled KaTbICybl OUTiIM MeH ToXipuOeHi OaranayaaH e3
OeriHIe oTe anMayblHa, retail protections-teH Oac TapTyabl KaObUIail amMayblHA JKOHE WHBECTOP
KYKBIKTapbIH JKy3€re achlpa ajlMayblHa OalaHbICThl KubIH. [IpakTWkama oyapiablH MyIeci
Unitholder peringe opeker ereTiH >koHe Oeiy, 0akpulay MEH Myparepiik KaruaaliapblH OeKiTeTiH
Family Holding, Foundation Hemece Trust apKbUIbI iCKE achIPbLIA/IBL.

3.3. KYKBIKTBIK HbICAH, 0aCKAPY KIHe KeHJI1eTUIreH YibIMIBIK MO/1e/b

Konnansicrarel CIS 7.2-1 kypsuibiMbl SFOF-ka, Corporate Treasury Centre Fund-ka xone
tuicti KopaelH Fund Manager periame opeker ereriH Investment Company aupeKTOpBIHA
KOJJIaHbIagbl. byl peXUMHIH KOPIOPAaTUBTIK HMHBECTHIMSUIBIK KOMIIaHUsAFa OarJapiaHFaHbIH
ourmipeni. THBECTUIMSUTBIK KOHE OTIMAUIIK MOCIIHE Kapail MpakTUKAIBIK HbicaHmap open-ended
investment company (OEIC) xone closed-ended investment company (CEIC) Gonbin TaObLiab:
OipiHIIICI OTIMII aKTHUBTEp MEH TYpPaKTbl eTeyJjiepre, eKiHIimici private equity-re, OTOACBUIBIK
KOCIIOPBIHAAPAAFHI YJIECTepre XKoHe 03re Y3aK Mep3iMl HHBECTHLIMsIApFa KoJailiibl.47

SFOF Manager-re xxeke Governing Body ycray xone Finance Officer men Compliance Officer
TaraiplHaay MiHJeTI KoijnaHsuiMaiabl. ConbiMeH Katap SFOF-Tel GackapaTblH JUPEKTOp e3re
KOPJBIH 0acKapymibIchl 0OTyFa HeMece 0acKa TYJIFaHBIH aKTUBTEpiH OacKapyra KYKbUIBI emec. by
KEHULIIKTep KOPJABIH JKaObIK OTOAChUIBIK CHUIATBIH KepceTell, Oipak ajal opeKeT ery,
MHBECTUIMSUIBIK CasicaTThl CaKTay, TOyEKeIJep MEH MYJJeNep KaKThIFbICTapbhlH Oackapy, Ti3UIIM
KYPri3y jKoHE oneparusuiap/sl THICIHIIE ecenKe aly MiHJIeTTepiH koiMaiiibl.48

JlereHMeH, KOJIaHBICTAFbl aKTiJiep NEHTediHAe Karuaayap apachlHIAFrbl MOcCelNe TYBIHIauIbI.
CIS SFOF Manager-ni Governing Body, Finance Officer xone Compliance Officer TanantapbiHan
Tikened Oocaranel, an GEN-HIH KonjganbicTarbl peaakiusicel Authorised Persons ymriH >kammbl
MIHJETTI TaFalbIHAayIapAbl Oenrinen i xone aunensusuianrad SFOF Manager yiiiH apHaifbl ablii
tactayapl KamTeiMaiael. by kypeutsiv GEN 1.1.17-re cyiienerin xoHe Authorised Person 6osim
TabbuIMaiiThiH self-managed Kop yIIiH KaWIIBUIBIKCHI3, Oipak JIMIEH3USUIAHFaH MOJEJbIe KeIly
Ke3igae waiver, licence condition nHemece CIS apHaiibl HOpMaCBIHBIH KYHENIK OachbIMIBIFBIH Tajar
ereni. Consultation Paper O6yn ammakteiktel GEN-re Tikenel Ty3eTynep €Hri3y apKbUIbI >KOHOJbI
yChIHaB1.49

46AIFC CIS Rules, rules 2.2(a) and 7.2-1.2(a)—(b).
47AIFC CIS Rules, rule 7.2-1.1; kopnopaTHBTiIK KOp KYpBUIBIMIapBIMEH XKYMbIC TOXipruOeciHe xaHe Oeiini MaMaHaapMeH
TaJIKbIJIayJapFa Heri3Ae/IreH aBTOpJIap IbIH MPAKTHKAIBIK OaFachl.
48AIFC CIS Rules, rules 7.2-1.2(c), 7.2-1.4(a), 7.2-7.13.
49AIFC CIS Rules, rule 7.2-1.2(c) xone AIFC General Rules V20, rules 2.1.1 and 5.3.1 camsictsipy. Consultation Paper Ty3eTynepinig
so6acel SFOF Manager yin apHaifbl albsIn TacTayaapIsl Ke3aei.
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SFOF Constitution optak ata-6a0aHbl, KbI3MET KOPCETUIETIH OTOACH MYIIEICPiHIH KYpaMbIH
XKOHE TYBICTBIK Janenaepin, Source of Wealth, Source of Funds Texcepy notmxenepin, SFO-HbI
OakpUTAMTBHIH TysIFaigapabl, ultimate beneficial owner-mbi, Family Clients-ti, cascu MoHi Oap
TYJIFajgap/Abl ’KOHE aKTUBTEP/IiH €H TOMEHT] HIETiHIH CaKTalybIH alllblll KepceTryre Tuic. by aknmapat
oumikTimik sxoHe AML/CFT GyHKUMICBIH aTKapanabl, ajaiia OHbI TIKeJeld KYpbUITail Ky>KaThlHa
OpHAJIACTHIPY KYLICUTIITeH KYMHUSUIBUIBIK IT€H KOJDKETIMALTIKTI OaKkbUIay pexuMiH Tanan eremi.50

3.4. Fund Property KaJbINTACTBIPY K9HE AKTUBTEP/i CAKTay MH(PPAKYPbLIBIMbI

Fund Property xamsimracTelpyasiH Heri3ri Tocimi Shares Hemece Units-ke jka3piay OOJBIT
TaObu1aap!l. JKa3bUIBIMHAH KEHiH aKila KOp MYJIKIHE aifHaIajpl, ajl HHBECTOP aKIUsIIap ChIHBIOBIMEH,
Constitution >xone Offering Materials apKplIbl aKBIHIATATBIH SKOHOMUKAJIBIK JKOHE THICTI KeJiem/ie
KOPIOPATUBTIK KYKBIKTapFa ue 00aapl. OpTYp:iai 0TOACHUIBIK TapMaKTap YIIiH BaIIOTA, KipicTi ey,
Jaybic Oepy jKoHE eTey TOpTiOI OOMBIHIIA €PEKIICICHETIH KEKEe CHIHBINTApP MaliJalaHbUTybl MYMKIH,
OipaK CBHIHBINTBIK KYPBUIBIM Oip CBHIHBIN IIIIHACTI TEH Kapay KaruJaTblH alHaJIbII OTy YIIiH
naianaHpUIMayFa THiC.

OT6acbUIbIK KOMIAHMS aKIMsUIapblH, oOnuranusapiabl, e3re KopiapablH Units-iH Hemece
Oacka akTHBTEpJi KOpra Oepy WHBECTHIMSUIBIK casicaTka COWKECTiK, non-cash subscription ymriH
HIAPTTHIK HETI3IIH OOJdybl, onuij Oaramay >KOHE MYyJAJeNiep KAKTBIFBICBIH PETTEY TallalTaphl
OpBIHIANIFaH JKarjaiga MyMKiH. OTOachUIBIK KOHTEKCTE€ aKTHBTI OepeTiH oTOachl MymIeciHiH Oip
Me3riiie 0acKapyLIbIHbI, KOPJbl KOHE MHBECTHIMsUIAY OOBEKTICIH OaKbUIay TOyeKesi aca »KOFaphl.
ConnpikTan Kykartamran valuation procedures, yoKijeTTi OpraHAapAbIH HICHIIMAEPl JKOHE
MomineHiH related-party nature cumaThiH ambin KepceTy KaxkeT. Kopra OepinreH Kapbl3 OOPBIIITHIK
KypaJl peTiHJe maiaanaHblIybl MYMKiH, OipaK »a3bUTbIMIBI almMacTeipMaiiael: kpeaurop Unitholder
Oomnmaiinbl skoHe NAV-ra aBTOMATThI Typ/i€ KaThICTIal bl

Kop mynkin okmaynay Fund Manager-niH omepanusuiapasl THICIHIIE paciMmuey koHe Fund
Property-nai cakray JKeHIHJEri MIiHAETTEPIMEH, COHAAi-aK KAaCcTOAMAHIBIK KOHE OKIMIILIIK
TETIKTEpPMEH KaMTaMachl3 eTiieni. Erep Kop MeH akTHUBTEpIIH CUIIAThIH €CKEPE OTBIPBIN KEKe
Eligible Custodian TaraiiblHay NpaKkTUKaIbIK €MeC HeMece MPONOpPLUOHANIBl eMec 0ojca, TUTYI
KOp arTblHA TIPKEITeH HEe THICIHIIE nominee arrangement skacanran sxargaiga CIS  onsl
TaraiibiHAaMayra MyMKiHIiK Oepeni; AFSA conpaii-ak waiver Oepe amaapl. MyHaall MKeMIUTIK
eTIMJII eMec OTOAChUIBIK AaKTHUBTEP YIUIH MaHbI3Jbl, Olpak THUTYJ, TI3UIM, Oaraiay »3oHE IIIKI
0aKpLIay YIIIH )KOFaphl JKayanKepIIuTiKTI OacKapyIblFa )KYKTen 1.5 1

3.5. KoslzaHbICTAFbI JIMLIEH3USVIBIK epuMeTPaiH Oesricizairi

KonnaneicTarel MOJENBIIH OPTANBIK Moceleci yII HopManap OJOrelH Oipre OKbIFaHAA
tyeiaaaiael. bipiamigen, GEN 1.1.17 Managing a Collective Investment Scheme xbI3merin
oTOaceIBIK anbin Tactayra enrizeni. Exinmiigen, CIS 3.17 orbaceira CIS pexuMiH epikTi TypAae
taHgayra MyMmkigmik Oepexi. YmrinmineH, CIS 7.2-1 Investment Company mupektopsinbiH Fund
Manager petinze opeker eryin ke3aeiai. Ce3zoe-ce3 xyitenik Tycinaipy SFO-HbIH 6apibIK OLTIKTLTIK
Oenrinepi cakTaJaFaH KaFaaiiaa, KoAIMI1 JIMIICH3UACHI3 0TOAChUTBIK KeHce OackaparbiH self-managed
SFOF-ka o 6epei.

ABTOpNapJIblH MPaKTUKAIBIK ToXipubeci, naepbec 3epTTey HOTHXKelepl >koHe OeHiHmi
MaMaHJapMeH TaJKbUIayJiap HEeFypJIbIM KOHCEPBATUBTI KYMBIC YCTaHBIMBIH alKbIHayFa MYMKIHJIIK
Oepeni: mpaktukana self-managed SFO Funds tipkey maynsl nen kaOwsuigaHaznsi, an Fund Manager
byHKUMsATapeIH OpbIHAAUTEIH SFO YIIH MEeKTeyi JUIEeH3Us aly MOeNi OapblHIla KOpFajFaH el

50AIFC CIS Rules, rule 6.14.
51AIFC CIS Rules, rules 7.3 and 8.2(b)—(e).
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cananaapl. byn Oaramay AFSA-HBIH pecMH HOPMATHUBTIK TYCIHIIpMECI eMec KoHe opOip xkobara
KaTBICTBl TeKcepiryre Tuic. FhUIBIME Tanmayna ol MIHACTTI epeXeHIH NEpeKKe3l peTiHae emec,
KaJIBINITACHII KEJIe KaTKaH MPaKTHKAJIBIK TOCUIIIH KOciOM Oarachl peTiH/ie MalJalaHbLTybl MyMKiH. 52

XKapus Ti3iniM THIEH3UATIaHFaH MOZENbAIH Oap exeHin pactaiasl: MA7 Limited 2026 >XbUTFbI
5 xaHtapnan Oacram Single Family Office Fund-ka xareicter Managing a Collective Investment
Scheme nuueH3usceiHa Ue, OFaH pyKcar eTuired Investments Typi OolbIHINA MIEKTEY KOWBUIFaH. by
MbIcaJI apHaibl authorisation MyMKIHAITIH KepceTei, 6ipak smnen3usuiay opoip SFOF ymiin omOeban
HOPMATHUBTIK HIApTKa alHAIFaHbIH ©3/IrHEH JonenaemMeni.53

Ocpuraiima, de lege lata self-managed moxenbai HOPMATHBTIK TYPFBIAAH KOJ OEpiuIeTiH
TYCIHIIpY MEH aBTOpU3alLUsAFa OaFrbITTaIFaH MPAKTUKAIBIK YPAIC KaTap eMip cypeni. byn Genricizmik
JUIIEH3WSAFa FaHa emec, MIiHACTTI QyHKuusaaapra, prudential requirements-ke, CaJIBIKTBIK
nmonenaemere, AML/CFT moptebecine koHE KayanKepHIulik KeyieMmine bIKman eremi. COoHIbIKTaH
pecMu TYCiHAIpME aJbIHFaHFa HEMeCe YCHIHBUIBIN OTBIPFaH TY3eTyJep KylriHe eHreHre aeiin SFO-
HeIH Managing a CIS-xe mekTeymni JIMIeH3USICHl €H KOpFajlFaH IPaKTUKAIBIK MOJIEIb OOJIBIT
TaObUIABL.

4. 2026 KbUUIT'BI 15 INIVIAEAEI'T AFSA CONSULTATION PAPER: AUTHORISED
SINGLE FAMILY OFFICE MOJEJIIHE KOolll'yY

KyxaTThiH KYKBIKTBIK MapTeOeci. Consultation Paper AFSA-PSRD-CSP-2026-0001 de
lege ferenda ycbIHbICTApPBIH KaMTHIbl. AFSA HapblK KaTbICylIbLIAPbl YCBIHBICTAp
KaObLIIaHFaHFAa JeiliH oJ1apAbIH HeridiHae JpeKeT eTmeyre THiC €KeHiH TikeJieil KepCeTTi.
Iikipaep 6epy mep3imi — 2026 xkbL1FbI 15 KbIpKYliek.

Consultation Paper AFSA-ubIH Kagaranay ToxipuOeci sxone Call for Evidence menOepinme
anblHFaH Kepl Oaiinanbic HeriziHne a3ipienal. SFOF Genirinae perreyinl KEHUIIETUITEH PEXUM
KOPJIbIH J>KEKe CHMaThl MEH VIIIHII Tapal HMHBECTOPJApbIHBIH OOJMayblHa ColiKec KeJNeTiHiH
MoubiHAaM b1, anaiina CIS apHaiibl xoHe »Kaiumbel pexkumjiepl apaceiHaarbl 1mekTi, SFO-specific
licence OoiibIHIIIA KBI3MET KOJIEMIH OHE OTOACBUIBIK KYpBUIBIMHBIH CIS MoprebeciH epikTi Typne
TaHIAybIHBIH CAJIAPbIH HAKTHUTAY KaXeT Jen ecenTeni.54

4.1. SFOF-ThIH apHaiibl AaHBIKTAMACHI KJHE 0ACKAPYIIBIHBI MIHAETTI ABTOPHU3ALHSIAY

Kana CIS 2.4.16 xxo6acel SFOF-1b1 Investment Company HbICaHbIHAA KYpbUIFaH, OapibIK
unBectopiaapel Tek Family Clients sxone Oip mesrinne Professional Clients Gombin TaObLIaThIH,
investable assets under management kememi keMminge 1 MmaH AKII nmomnmapbslH KypaWThiH JKOHE
Managing a Collective Investment Scheme KbI3MeTiHe aBTOpH3aLUsUIAHFAH Opi KOP JUPEKTOPHI
6onbin TabbiaThiH Single Family Office Oackapatsin Exempt Fund peringe aikpiHpaiiabl.
KonganpicTarsl MoOneNbJIeH ailbIpMallbUIbIFBl, aBTOPU3ALMS MaMaHJIAHABIPBUIFaH KOPJBIH €3
aHBIKTAMAaCBIHBIH DJIEMEHTIHE alfHaAIaabL. 55

CIS 3.17(c) xobacsl anti-overlap rule Oekitexi: erep otrOachuIbIK KypbuUibiM CIS pexumin
tangaca, GEN 1.1.17 amem Tactaysl Managing a Collective Investment Scheme-re xoHe oOCHI

52¥ cranbsivap! aBTopiap AXKO jxobanapbiH cyliemenaey Taxiprbeci, xanmbiFa KOJDKeTIM/II MaTepHaliapAbl AepOec Taniay sxoHe
HapBIKTBHIH OeiiH/l MaMaHJapbIMEH TaJKbUIayJIap HeTi3iHae TYKbIpbIMAaabl. On pecMu TyciHaipMe O0bIn TaObUIMaibL.
53AFSA Public Register. MA7 Limited, Licence No. AFSA-A-LA-2026-0001, active since 5 January 2026. URL:
https://publicreg.myafsa.com/licence details/AFSA-A-LA-2026-0001/ (kapanran xyHi: 05.08.2026).
54AFSA Consultation Paper AFSA-PSRD-CSP-2026-0001, Introduction; paras. 56—60. AFSA launch notice: https://afsa.aifc.kz/afsa-
launches-consultations-on-regulatory-amendments-to-asset-management-fintech-frameworks-and-targeted-amendments-to-aifc-rules/
(xapasrraH kyHi: 05.08.2026).
55AFSA Consultation Paper, Annex 1, proposed rule 2.4.16.
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cxemaHbl Oackapyra HeMece TmMaijgasaHyra OalJIaHBICTBI Ky3ere achiphlUiaThiH e3re Regulated
Activities-ke kommanbsiMaiinel. ConbiMeH Katap GEN-mi CIS 3.17(c) 6achIMIBIFBI  Typabl
€CKEPTIEMEH TOJIBIKTBIPY YCBIHBUIANbI. MyH/Iali TEXHHKAa pETTENETIH KOpPIbl CaHAIbl TYpHe
TaHJaFaHHAH KEHiH JTUICH3USHBI alHAIBIN OTY YIIiH OTOACBUIBIK aJIbIll TACTAYAbl MalIaTaHyFa KO
o6epmeiini.56

XKobanelk Karumanap OacKapyIIbIHBIH KbI3MeTiH jae Iekteini: on Family Clients Goinbim
TaOBUIMAWTHIH TYJIFAJap/IbIH aKTHBTEPIH OackapMmayra jkoHe O6acka KopasiH Fund Manager perinme
opeker erneyre tuic. bipiHmi mekTey oTOachlinIilik 6ackapy MYMKIHAITIH CaKTaIbl, aj eKiHIIic
ce30e-co3 MarbIHaIa «0ip Oackapymsl — Oip Kop» MoneniH Oenriieiini. bipHene HHBECTUIIHSITBIK
CTpATErwsIChl, BAJIOTAChl, UEJICHY IOPUCAMKIIMACHI HEMECe YPIAKTHIK TapMakKTapbl 06ap orOackuiap
yurin AFSA makyngayeiMen Oip ot6aceinbiH OipHeme SFOF-pIH Kypy MYMKIHIIT Ke3JenMece,
MYHJIall TBIWBIM [IAMa/IaH ThIC KaTaH 0OTYbl MYMKIH.57

4.2. ¥iibIMJAACTHIPYIBUIBIK TAJANTAPABI YilJIeCTIpy

Consultation Paper GEN-re Tikeneii ansin Tactaynap eHrizyai YChiHazbl, onapra colikec SFOF
Manager Oonbin TabbutaThlH  Authorised Firm Finance Officer men Compliance Officer
TaraiipiHayFra koHe Governing Body ycrayra mingerti Gonmaiinel. By perre Senior Executive
Officer xone Money Laundering Reporting Officer cakrananpl, coHgai-aK Ky3bIpeTTiIiKKe, OaKbLIay
Kyhenepine, Toyekemaepai Oackapyra, KakTbIFpIcTapra jxoHe AFSA-MEH BIHTBIMAKTaCTHIKKA
KOWBUIATHIH JKaIIbl Tajantap KoJAaHbUIaAbl. Ty3eTy TeK IeperyssiiusuIbIK eMec, JKyie Kypaylibl
ocepre ne wme: on CIS apHaiibl KEHULAINH JUICH3MUIAHFaH (QUpMaliapFa apHAIFaH Kb
KaFuJajdapMeH yiiaecTipeni.58

SFOF xana anblkramaceiHa OepinreH guidance temennerinren Base Capital Requirement,
Eligible Custodian TaraiiplHnay MiHIETIHEH 0ocaTy KOHE JKEKEeJIEereH KOpPIOPaTHUBTIK
byHKUMsTapaan OocaTy Typaibl jaa aiTanbl. Byl apTBIKIIBUIBIKTap CHIPTKBI HHBECTOPJIAP.IBIH
0oMaybIMEH Heri3zeneli, ajlaiiia 3aH/bl TUTYJIFa, OTIMJII eMeC akKTUBTEp/Il Toyelici3 OaranayFa kKoHe
OaifIaHBICTHI TYJIFAJIAPMEH OlepalsuIapaAbl Oakplaayra OanaMa TajganTapMeH cyHeMelnieHyre THic.
[TponopuMoHaNABIK apThIK OakplIay[bl THICTI OaKbUIayMEeH aaMacThIpylbl OuAipenai, Kopray
MH(PaKypbUIBIMBIH KOIOJIbI eMec.59

4.3. Ky:xkatrama, ayIuT ’KoHe eCenTiIiK

AFSA Constitution-1a KEeHEUTUITeH MAJIIMETTEP KypaMbIH cakTail oTeipbin, SFOF-ka apHanran
apHaiibl TajanTtap/sl )keKe TapayAa IIOFbIpIaHAbIPYAbl YCbiHaIbl. COHBIMEH Oipre »ambl MOJEIbIe
Oapnblk Domestic Funds, conbin iminae Exempt Funds ymiiH MIHAETTI CBIPTKBI ayAUT OHE
€CEeNTUIIKTIH HEeFYpIIbIM aliKbiH Mep3iMainiri edrizineni. SFOF yinin bUiasik ecen 00ackl KOPIbIH
O0lp orbachkl MyILIENEepIHEH TYPYbIH JKaJIFacThIPAThIHBIH pacTayAbl, OTOAachl KypaMbIHIaFbl
e3repicrepai ambin Kkepceryai xoHe 1 muH AKII nomtapsl MesiiepiHaeri akTUBTEp IIETiHIH
CaKTaJTybIH pacTayabl Tanan eresi.60

Consultation Paper exi kyxattsl — Fund Constitution xone Offering Materials — caxTaiingl,
6ipak Constitution-HbIH MIHJETT1 0a3albIK Ma3MYHBIH OapiblK KOpjlapra KOJJaHyabl xkoHe Exempt
Funds ymin Offering Materials-TeiH principles-based ma3mynbiHa kemryai ycbiHagsl. SFOF ymrin

S6AFSA Consultation Paper, Annex 1, proposed CIS 3.17(c); Annex 2, proposed amendment to GEN 1.1.17.
57AFSA Consultation Paper, Annex 1, proposed Chapter 11 provision “Rules relating to Single Family Office Funds”, subrule (b).
Consultation Paper cunarramarsik 6emnirinne new rule 11.6-Fa ciareme sxacanras, ain Annex-ta Tuicti epexe rule 11.5 perinae
OenriieHreH; TeXHUKAJIBIK HOMIpIIeY YIIIeCTipyAi KaXKeT eTei.
58AFSA Consultation Paper, Annex 2, proposed amendments to GEN 2.1.1 and 5.3.1.
59AFSA Consultation Paper, Annex 1, Guidance to proposed rule 2.4.16.
60AFSA Consultation Paper, paras. 95-104; Annex 1, proposed amendments to CIS 10.4, 10.5 and proposed SFOF reporting
statements.
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MYHJAail TOCUI OpBIHIBI: 3aHW MaHbBI3BI Oap KyKbIKTap MeH TeTikTep Constitution-ma, ai
MHBECTULIUSUIBIK Tayekenaep MeH crparerust Offering Materials-ta 6ekitimyre tuic. ConbiMeH Oipre
TybICTBIK, Source of Wealth, PEP »xone UBO Typansr nepbec nepexrepai Constitution-ra eHrisy,
ocipece Kop KyxarrapbiH biKTUMan Unitholders-ke Terin Oepy Typajbl >Kajmbl YCBIHBICTBI €CKEpe
OTBIPBII, KOJDKETIMIUTIKTIH apHalbl PeKUMIH JKOHE JEPEeKTep 1l OapbIHINA a3alTy bl Tajamn eTeai.o1

4.4. OT0achlIBIK KOPABIH ’kKaHa HbIcaHbl peTiHaeri Investment Trust

Consultation Paper-nb1H Madb3ab! YCbIHBICHT CIS-TiH jkeke HbIcaHbl peTiHae Investment Trust
eHrizy 6oumbin Tabbutaasl. Perteymi SFOF-ThI 0Cchl HbICAaH KOJDKETIMII OOJIyFa THIC KOpJiap KaTapblHa
TiKeneu xaTkpi3anasl. Investment Trust Fund Manager men Toyenci3 Trustee apaceiaaarsl Trust Deed
HETi31HJe KypbuU1ajabl, OipieckeH oTiHim OoiibiHia AFSA-ma Tipkesneni skoHe KYpPBUIBIMHBIH KYITHS
cumaTbiHa OalIaHBICTBI OHBIH TI3UTIMIH JKapusiamay yYCebiHbUTanbl. Trustee Fund Property-min 3aHsr
MEHIIIK ueci 6omanpl, GUAYIHAPIBIK MIHISTTEp aTKapaabl, MYJIKTIH CaKTaIyblH KAMTaMachl3 eTelli
JKOHE Kajaranay (QyHKIUSACHIH OpPBbIHIAN ajnaapl.62

Otb6acbutbIK KamuTan ymriH trust-based momenbs THTYIIBI QUAYIHAPIBIK 06y, MYIIKTI y3aK
Mep3iMl CcakTay >KoHE OacKapyIIblHbl MHCTUTYLIMOHANIBIK Oakpliay OachIMIBIK OOJFaH Ke3ze
naiiganer 60omysl MyMKiH. Anaiina Consultation Paper imki colikecci3aikti KaMmTHabL: policy proposal
SFOF ymin Investment Trust-ka xomn 6epeni, an CIS 2.4.16 xo6acst SFOF-Th1 Investment Company
HBICAHBIH/Ia KYPBUIFAaH KOp peTiHIe alKpIHAaWasl. Erep Oyl TYKBIpbIM cakraica, apHaibl HOpMa
MomimzaenreH Oanamanbl Oyrartaiifpl. Tyserynep kaObuinanranra aeiiiH SFOF  aHbIKTamachiH
keHelTy Hemece Investment Trust wubicanbiHmarel SFOF-ka Investment Company TtanaGsbi
KOJIJIaHBIMAHTHIHBIH TiKellel Oenriiey Kaxer.

2-kecme. Konoanvicmazolt mooenv men 2026 sncotnzer Consultation Paper apacvinoazel nezizei
aubIPpMabLILIKMap

DJIeMeHT KospanbicTarsl perrey Consultation Paper ycbhiHbICHI
Backapybt GEN 1.1.17 dopmansasr  Typne | SFOF authorised SFO apKBUIbI
JIULEH3USACHI Managing a CIS-1i kamtuasl; CIS | 6ackapeiryra tuic; CIS TanpanraHHaH

Investment Company nupekTopbiHa | KeHiH 0TOACBUTBIK aJbIn Tacray
Fund Manager periHne opeKeT | KONAaHBUIMAN b
eTyre MyMKIH/IK Oepei

SFOF Tanantap CIS 6.14 sxone 7.2-1 | CIS 2.4.16-1a nepOec aHbIKTaMa
aHBIKTaMachbl HOpMaJapblHJa HIAIIBIPAHKbI
OpHajacKaH
WuBecTopnap Exempt Fund — Professional | Tikeneit Tamam: Tex Professional Clients
Clients; or6aceuiblk nepumerp CIS | 6oxbin TadbutaTeiH Family Clients
3.17 JKOHE Glossary-nen
TYBIHJAN b
Yiteimaacteipy | CIS Governing Body, FO xone CO | Jlunensusimanran SFOF Manager ymiin
LIBUIBIK tanantapeiHad  Oocatanel; GEN | GEN-neri apHaiibl ansin tactaynap
byHKIMsIap TiKenen yinectipyuri QJIBIII

61AFSA Consultation Paper, paras. 105-120 and proposed amendments to CIS 5.2, 5.4, 5.5, 5.6 and Schedule 1.
62AFSA Consultation Paper, paras. 61-83, especially paras. 69-81.
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TacTayibl KAMThIMAN bl

KyYKBIKTBIK Investment Company; npaktukansik | 2.4.16 ’)K00aChIHIAFbI Investment
HBICaH nyckainap — OEIC/CEIC Company; 0ip wmesriige policy section
Investment Trust ycbiHa b

Aynaur xone | CIS  mingerti aymuti  Oapnbik | bapneik  Domestic  Funds-TeiH — kbu1
€CEeNTLIIK Exempt Funds vymin  Tikenel | caitpiurbl ayauti; SFOF vy  apHaiisl
OenrinenOerexH pactaynap

JKUBIHTBIFBIHAA YCHIHBICTAp OTOACHIHBIH BIKTHMAN self-management apKbUIbI KOp pexuUMiHE
epiKTi Kipy MojeiiHeH OacKapylIbIHBl MPOMOPIHMOHANIBI, OipaKk MiHAETTI authorisation momerine
kemryni Oinmipeni. MyHmaid kelly aWKBIHABIK NMEH KaJarajlay AallbIKTBIFBIH apTTHIPAZbl, anaiiaa
KOJIJAaHBICTAaFbl KYPBUIBIMAAPFA KOP MOPTEOECIH KEHETTCH KOFANTY TOYCKEINIHCI3 JIMIIEH3Us allyFa,
KY)KaTTap/bl ©3repTyre kKoHe QYHKIUUTApAbl KaiTa 0eyre MyMKIHJIIK OEpeTiH OTIeli epexernepii
Tajarm ereml.

5. CAJIBIKTBIK KOHE OKOHOMMUKAJIBIK HHO®PAKYPbIJIBIM
5.1. SFO-HbIH 0iMiKTi KAPKBUIBIK KbI3MeTTepi

AXKO Ttypansl Konctutynusuiblk 3aHHBIH 6-0a0b1 2066 xbinrbl 1 kaHTapra geitin AXKO
KATBICYIIBLIAPBIH HHBECTHIIHSUTBIK KOP aKTUBTEPiH MHBECTHIIMSUIBIK OacKapyaaH, OJIapibl €CETKe ary
MEH CcakTayJaH, COHJaii-aK KopJapAblH Oaraibl Kara3JapblMeH OaillaHBICTHI ONepanusIapIaH
TYCETiH KipicTep OOHBIHIIIA KOPIIOPATHBTIK TAOBIC CaJbIFbIHAH OocaTanbl; THICTI Kbi3MeTTep KKC-Tan
Oocateiaabl. biprmecim OekiTiIreH KapKbUIBIK KbI3MeTTep TizOeci Managing Investments »xoHe
Managing a Collective Investment Scheme KbI3mMeTTepiH Tikenel KaMTuIb1.6364

Ocpiman  nunensusuianrad  SFO-ueiH SFOF  Gackapranbl ymriH management fee jkoHe
performance fee AFSA Rules meH caJIbIKTBIK TajanTapra TOJBIK COUKECTIK KaFIalbIHIa KEHITIIKKE
*KaTybl MyMKiH. JKeke oTOachUIbIK TOPTQENbai TUCKPEIUSUIBIK OacKapraHbl VIIIH ChIHAKbl 1a
pIKTUMaJ Typae Managing Investments KypambiHa Kipeai. Anaiiga okimmiiik family-office services,
Oyxraitepiik cydemenzaey, concierge, Kapbigap OoifbiHIIa mnaiibizgap >koHe SFO-HBIH 63
MHBECTUIMSUIAPBIHAH TYCETIH KIpic aBTOMAaTThl Typae OocaTtbimaiinbl. Connpiktan Fund
Management Agreement, Investment Management Agreement »xone Family Office Services
Agreement-Ti MIAPTTHIK ’KOHE OyXranTepiik 0eily onepauMsulbIK KaHa €eMec, CaJIbIKThIK MaHbI3Fa Ja
ue.

5.2. KopabIH MHBeCTHIHMSAJIBIK KipiCiHIH CaJbIKTBIK MapTebeci

ABTOpIapbIH 63 3epTTeyJiepl MEH MPAKTUKAJIBIK TOXKipuoeci KOHCTUTYIHIBIK 3aHHBIH co30e-
co3 MoTiHI MeH AXKO-HbIH pecMu CalbIKTBIK MaTpHIACHl apachIHAAFbl aWbIPMaIIbUIBIKTHI
anpikTaiibl. AIFC aknmapaTThIK OeTiHAe KOPABIH WHBECTUIMUIBIK MaiaaceiHa xkeHuaik “Fund that is
managed by the authorised Fund Manager” dopmynaceiHa OainmanbsicThIpbUTFaH. byn ¢opmyma
JMILEH3UsATIaHFaH 0acKapyIIbIHBIH KOHCEPBATUBTI MPAKTUKAJIBIK MOJIEIIH pacTaiipl, 6ipak OeTTiH o3i

63«AcTaHay XanbIKapaJblK Kap»bl OpTaIbIFbl Typansl» 2015 xbuirsl 7 sxentokcangarsl Ne 438-V Kazakctan PecryGinkachbIHbIH
Koucrurynusinbik 3aHpl, 6(3), 6(8-2)-6antaper. URL: https://aifc.kz/legal-framework/constitutional-statute-of-the-republic-of-
kazakhstan/ (kapanran kyHi: 05.08.2026).
64AXKO katbICymIBIIapsl kepceTeTiH, onapaal ansHaThH Kipictep KTC sxone KKC-Tan 60caThuIaThIH KapKBUIBIK KBI3METTED
Tiz6eci, 5(3)—(4)-rapmak. URL: https://aifc.kz/legal-framework/the-list-of-financial-services-provided-by-the-aifc-participants-income-
from-which-is-exempt-from-cit-and-vat/ (kapanran kyHi: 05.08.2026).
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Tax Code nen Konctutynusiiblk 3aHHBIH Article 6 HOpManapbeiH Oipre Taiaaay KaXeTTUIIr Typaibl
eckepreni. JleMek, 0J1 HaKThI Kipic IMEeH aKTHUBTI )KEKe capaiayabl aliMacThIpMayFra THIC.6566

KopaplH caibIKTBIK JKEHUIIIT OFaH THECLIl ONepaIusiIblK KoMIaHusuiapra Oepinmeiini. Erep
SFOF cayna, cepBuc, KYPBUIBIC, jKallFa Oepy HEMece o3re OmepalusuIblK KbI3MeT XKyprizerin SPV-ra
uenik erce, nmaina SPV aeHreiinae TybIHIANHIbI )KOHE OHBIH 63 pekuMi OoibiHINa Oaramananbl. Kop
KaOBIFbI MHBECTHIIMSUIBIK MalJaHbl ONMEPAMSIIBIK TYCIMMEH apaiacTepy VIIH HaiijganaHblIMayFa
THIC.

5.3. Substantial presence oHe 0oJiek ecen

KTC xone KKC OoitpiHma xeHimikrepai konmaHatelH AXKO kartbicymibichl substantial
presence Kamramachki3 eryre Tuic. Karmmamap Core Income Generating Activities-ti AXKO
ayMarbIH/Ia )KY3€Te achIpy/Ibl, OTMIEPALMSUIBIK IIBIFBICTAPIBIH Oapabdap KejaeMiH KoHe OTIKTI MTaTThIK
KBI3METKEPJICPAIH J>KETKITIKTI CaHBIH Tallall €Tell; KATHICYIIbl IIBIFBICTAp MEH KBhI3SMETKEpIEp
CaHBIHBIH OJKOHOMHKaIBIK HerizaemeciH ycbiHaapl. CIGA-ra Tikened KAaTbICTBl KYMBICTAp/bl
Kazakcran PecnyOimkaceiHaH TBIC XepJe ayTCOPCHHTKE Oepyre »xon Oepinmmeiimi. Tamanmrapasi
CaKTamay Kbl CATBIKTBHIK PEXXUMHIH KOJIJAHBLTYbIHA OKEIl COFaIbl.67

SFO ymrin substantial presence HETi3ri MHBECTULMSIIBIK IIEHIiMaep, moptdensai Oakpiiay,
ToyeKesIep i 0ackapy jkoHe e3re Kipic KaubinracTtbipaThiH GyHKuusuiap AXKO-aa Tek HOMUHAIIbI
TYypAe Oonmayra THiC eKeHiH Oinmipeni. bocaTpuiraH oHE CalbIK CajbIHATBIH KipiCTepi, COHmai-aK
oJIapFa KaThICThI IIBIFBICTAP/IBI 0OJICK €CEIKe Ty KYPBUIBIM KYPBUIFAH COTTCH OacTal MapTThIK KOHE
OacKapyIIBUTBIK MOJICTIBI'€ CHTI31IyTe, CalblK Ke3eHIHEH KeHiH KalTa KypbuiMayFra THiC.68

6. MOJAEJIBAI BATAJIAY ’KOHE DE LEGE FERENDA YCBIHBICTAPbBI
6.1. JInueH3usAIbIK NePUMETPAI AAKTAY KIHE 0TIl PesKUM

SFOF 06ackapatein SFO-HBI MIHAETTI aBTOpU3auusiay pe@opMaHbIH HEri3Al OarbIThl OOJIBII
tabbitanbl. CIS Moprebecin epikTi Typle TaHAay MHCTUTYLHOHAIIBIK Kagarajaylbl KaObUIIayabl
Ounmipeni, an >Keke OTOAChUIBIK KBbI3METTEpre apHaJIFaH ajblll TACTay JKEKe KOp Maima OosiFaHHAH
KeliiH maiifananpuiMayra tuic. byn perre karuna konaansictarsl self-managed SFOF Family Clients
KYKbIKTapblH Oy30aii limited licence ama amaTeiH, OacKapymibiHBI aybicThipa anatblH Hemece CIS
PEKUMIHEH IIbIFa aJaThlH OTIEN Ke3eHMEH CyleMenieHyre THiC.

Conpaii-ak JIMIIEH3Us aJblHFaHFa JIEWIH jKacalfaH OpPEKETTEpIH TaFAbIPbIH TIKEJNEeH perTey
KoHe Oackapy MOJENIHIH e3repyi KopablH Tipkenyine, Fund Property-re MeHIIK KYKbIFbIHA >KOHE
KYPBUIBIM KOJIJJaHBICTaFbl HOPMAaJap/AblH co30€e-co3 Ma3MyHbIHA a/1al CYHEHIeH CajbIK Ke3eHJepiHe
KYMOH KeNTIPMEWTIHIH pacTay KakeT. OTmeni perrey peTpOCHEeKTHBTI KaiTa capaiayra Ko
Oepmeyre THIC.

6.2. JInueHsus KeyeMi xIHe 0TOACHLIBIK KOPJAPABIH PYKCAT eTijIeTiH CaHbI

Licence scope Managing a CIS nen Family Clients-TiH kekenereH akTUBTEpPIH OacKapy.ibl
HaKThl @XbIpaTyfa THiC. YII miemimM MyMkiH: Managing Investments-ti Managing a CIS-nien Gipre

65AIFC. Tax Regime in AIFC: “Fund that is managed by the authorised Fund Manager” sxounsl xone Tax Code nen Article 6
KOJIJaHBLTYbI Typautsl skanmsl eckepty. URL: https://aifc kz/tax-benefits/ (kapanran kyHi: 05.08.2026).
66AXKO Typansl Koncturynusinbik 3aHHbIH 6-0a0b1H, AIFC pecMu cabIKTBIK MaTPHLIACHIH YKOHE KOP MOJIEIbACPIH KYPhIIBIMAAY IbIH
MPaKTUKAJIBIK TOKIpHOECIH AepOec CabICThIPYFa HEeTi3AeNTeH aBTOPIAPAbIH KOPBITHIHBICHL.
67Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for the Payment of CIT and VAT, rules 6—13.
URL: https://aifc.kz/legal-framework-cat/taxation/ (kaparran kyHi: 05.08.2026).
68Regulations on keeping separate accounting of income subject to CIT exemption and taxable income, and allocation of expenses by
AIFC Participants. URL: https://aifc.kz/legal-framework-cat/taxation/ (kapanran kyHi: 05.08.2026).
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munieH3usra enrizy; SFOF-nen GaiinmanbicTel eMec otOachutblK mopTdenpaep ymia GEN exclusion
cakray; Hemece Family Clients-Ti inecnie 6ackapyasl MamMaHIaHAbIpbUTFaH authorisation KypambiHa
enrizy. Kei3mer kesemi eneyni 6osca, OipiHIi HYCKa, ajl KbI3METTep KOMEKIII cunaTTa 0oJjica, eKiHIIi
HYCKa HerypibiM Oospkamabl. Kamaii Gomrannma ma anti-overlap rule SFO-ra kopman ThIC Keke
0TOAChUTBIK OPTheNbaep i 3aHabl OacKapyFa OaiikaychI3ia TIMBIM caMayFa THIC.

«Ke3 xenren 6acka kopabiH» Fund Manager Gosyra TBHIHBIM Cally HAKTHUIAYbI KAXKET ETEi.
Erep oHbIH MakcaThbl OailJlaHBICHI )KOK OTOACBhIIIaApFa KbI3MET KOPCETY Il )KOHE KOMMEPIHUSUIBIK multi-
family business-ti Gonapipmay Oosica, maBecTopiapsl con Single Family-re skatnailTbiH Kopiapabl
Oackapyra ThIbIM cary >keTKUTiKTi. Exinmi SFOF-ka aGcomroTTi THIABIM OTIM/II JKOHE private-equity
CTpaTeTHsUIapblH, BAIOTAIBIK NOPTQEnbaAepai Hemece OpTypial OTOACBUIBIK TapMaKTapblH
aKTHBTEPIH Oeisryre kemepri kenrtipyi MmyMkid. bip otbGaceinbiy OipHemie SFOF-bHa pecypcrapra,
Oakputay sxyienepine >koHe AFSA-HbIH anablH ajna MakKylnayblHa OailaHbBICTBI pykKcaT Oepinmyi
MYMKiH.

6.3. Investment Company men Investment Trust-TbI yiliectipy

Koba Investment Trust Typansl policy proposal men MinaerTi Investment Company Typasl
2.4.16 x00achl apachIHIAFbl Ma3MYHJBIK KAWIIBUIBIKTBI KOKOFa THIC. EKi HOPMATHBTIK TEXHHKA
mymkiH: SFOF-1h1 legal form TypreicbiHan OeiiTapan aliKbIHAAI, PYKCAT €TUIETIH HbICAHIAP/IbI JKEKe
HOpMaja Tiz0ekTey Hemece aHbIKTamaHbl “Investment Company or Investment Trust” cesmepimen
TiKeJel TONBIKTHIPY. Investment Trust yuriH Kop IUPEKTOPHI Typaybl TalanTapsl OCHIMICY KaxerT,
olTKeHI trust-based KyppUIbIMIa HETI3Ti CyOBEKTiLIEp MHBECTHIMSJIBIK KOMITAHUSHBIH KEHEeCi eMec,
Fund Manager men Trustee Oouibin TaObLIAABI.

Trust-based wpican Tapmanran ke3zne Eligible Custodian-man 6ocaryabr Trustee-nmin Fund
Property-re uemik eTy *oHE OHBI CaKkTay MiHJETTepiMEH OeJieK YHIecTipy Kaxker. OuTnece Oip
cakray TOoyeKemni Oip Me3riuiae aiblll TacTaliFaH OOJBIN CaHAIBIN, Toyenci3 Trustee-re KyKTenemi.
PeTteyminik YHEM KbI3MET KOPCETYIIHIH aTaybIMEH eMec, GYHKIUACBIMEH alKbIHAATyFa THIC.

6.4. Kynusiablibik, AML/CFT xone nepexrepai 6apbinma azaiity

Oprak ara-6aba, TybicThIK, Source of Wealth, Source of Funds, UBO »xone PEP Typainsl
manimertep AFSA men AML/CFT ¢ynkuusice! yiiH Kaxer, Oipak oxapabiH Oapibirbl Constitution-
HBIH ©3T€pMENTIH KapusA-IapTTIK 06JiriH Kypamayra Taic. HerypibiM TeHrepimMai KYpbUIbIM Oemyre
Herizgeneai: Constitution 0TOACBUIBIK MEPUMETP OJILIEMAEPIH kKOHE OJlap/ibl CaKTal TYpy MIHAETIH
KaMTHJIbl, al emkel-terkeini nepoec nepekrep AFSA, MLRO, ayautop oHe yoKUIETTI TyJsiFanap
KOJI JKeTKi3e anatblH Kynus schedule-na opnanacteipbutajipl. CoHa 0TOAChl KYpaMBIHBIH ©3repyil
nepbec MaomiMeTTepAl KeHIpeK TOIKa allyAbl HEMece HETi3rl KyKaTkKa TYpPaKThl eleylli TY3eTyJep
EHTI3y/Il Tayamn eTIen/Il.

Investment Trust TizimimMiHe ae ykKcac Tocin Kaxker. Ti3imiMHIH skapust emectiri family
arrangement-TiH X€Ke CHIAThIHA COWKeC KeJemi, Olpak peTTEyIIiHIH, COTTBHIH, ayJIUTOPJbIH >KOHE
TUTYJBI 3aHAbI TYpJE TEKCEePETiH TYJIFalap/blH KOJDKETIMAUIITIH meKTeMeyre Thic. Kymusibuibik
TeKcepy MYMKIHJIT1HIH 0oJiMaybl eMec, OaKblIaHAThIH KOJDKETIMIUTIK PETiHAe TYCIHUIyTe THIC.

6.5. IIponopunoHayAbl 0acKapy #dHe TIyeci3 0aKbLIay

Governing Body, Finance Officer xone Compliance Officer Tanantapsinan ©6ocaTy
byHKIUsIapApl 06y KakeTTUmirid skoimaiapl. Jlunensusuianran SFOF Manager-niH €H TOMEHTi
ki apxurektypacsl Senior Executive Officer, MLRO, ky>xaTTanFraH HHBECTUIUSIIBIK KY3bIpET, risk
owner, MyJieiep KaKThIFbICHI KaFuaanapsl, valuation policy, outsourcing controls sxoHe related-party
transactions pociMmid Kamrtyra Tuic. lllareia KypeutbiMaa pesaepal OipikTipyre >koi Oepinesi, Oipak
0acKapylIBIHBIH HeMece 0TOachl MYIIECIHIH TiKeslell 5KOHOMUKAJIBIK MY Iieci OOJIFaH kKepae Toyencis
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TEKCEPYMEH CYHeMeNIeHyTe THiC.

Bapneik Domestic Funds-Tbl KbIn caiiblH ayauTTeH OTKI3y Typanbl ycbiHBICTHL SFOF-ka
KAaTBICThl KOJIJay KaKeT, OWTKEHI OTIMJI eMeC OTOAChUIBIK aKTHBTEPHl EHTI3y JKOHE TOMIIIUIIK
MoMiJIenep Ke3iHAe Tayenci3 Tekcepy epekiie MaHbabl. ConbiMeH Oipre AFSA  Gamamansl
CEHIMIIIJIIK ©3re TETIKTEPMEH KaMmMTaMachl3 €TUICE, aKTHUBTEP KYPBUIBIMBI KapamaihbiM KOp YIIiH
HIeKTeyJli waiver cakrail amanel. Waiver Heri3zepi amblK OOJyFa JXKOHE WHBECTOpPJIApAbIH TEK
0TOACBUIBIK CUIIAThIHA FaHA TAYeIIi OoIMayFa THiC.

6.6. ¥YpnakapaJbIK KaTbICy KoHe KICiOM KikTey

Komenerke Tonmmaranaap MeH Oosamak ypnakrap yuria Family Entity nemece Family Fiduciary
Structure apKbUIBI )kaHaAMa KaTBICYFa >K0JI OEpiJIeTiHIH koHe MyHAal KypbuibiMra Professional Client
criteria KosmaHy TopTiOiH pactaiiTeiH guidance kaxeT. Foundation nemece Trust KyxaTTapsl
OakpuIayFa vie OOJIATBIH XKACThI, KipiCKe KYKBIKTHI, guardian, trustee Hemece council ekileTTikTepiH,
UENIKTEH LIBIFapy LIEKTEYJIEPiH *KoHe KaUThIC OONFaHHAH KEWiH KYKBIKTap/blH OTYiH peTTeyre THiC.
byn wMocenenep wimaccukanelk fund regulation merinen Teic, Oipak SFOF-TBIH 0TOACBLIBIK
ca0aKTaCThIK KypaJibl PETIH/IET] TYPAKTHUIBIFBIH AHKBIH/IAMTBI.

6.7. CanbIKTBIK AaHKBLIHIBIK

Authorised SFO-ra kellly pecMu CalbIKTBIK MaTpHIlara coiikec Keneni, Oipak OacKapylsl
MopTeOeci MEH MHBECTHLHMSIIBIK KOP KEHULIIrT apachlHIarbl HOPMATUBTIK OalIaHbIC 3aHJIBIK KYIII
Oap nepekkesle HeMmece pecMu OipieckeH TyciHaipmene OasHmamyra Tuic. Management fee,
performance fee, discretionary management fee, KOpIbIH MHBECTUIMSUIBIK Mainacel, eHmijgec SPV
KipicTepi >KoHE 0TOACBUIBIK aKTHUBTEP/l Oepy onepanusiiapblHbIH PEXKUMIH 06lieK alKbIHAAy KaXKeT.
OHTHECe CANBIKTHIK HOTHKE OOJDKaMIbl KYKBIKTBIK TECTKE €MEC, aKMapaTThIK OCTKE JKOHE JKEKe
MpaKTUKaFa Toyenl 00iabl.

3-kecme. SFO/SFOF pemmeyuii un@pakypoliviMoli aaKkmay dcoHinoezi nHe2i3ei ycolnvicmap

Macee

¥YCchIHBLIATBIH MIEIIiM

Perreymi HoTHIKE

GEN exclusion xone
CIS KubUIBICYBI

CIS election-nan keiiin Mingerti Fund
Manager pertinzgeri Authorised SFO;
Tikeneu anti-overlap rule

AWKBIH JIMIEH3USIIBIK TIEPUMETP

Konnmansictarer  self-

OTneni ke3eH jkoHe OYphIH KacalFaH

PerpocriekTuBTI  OUIIKTUIIKTEH

managed OpeKeTTep/Il KOpFay albBIpyABIH 00JIMAYBI
KYPBUIBIMIAp

OT6achbUIbIK SFOF-tan Thic Managing Investments- | SFO (yHKIMOHATABUIBIFBIH
noptdenpaepai Ti OeJIeK perTey cakTay

Oackapy

Bbip SFO — 6ip kop

AFSA makyngaybIMeH col OTOACHIHBIH
6ipuemie SFOF-bIH KypyFa pykcart 6epy

Multi-family business-ke
alfHaJIMal cTparerusiiapasl 0oy

Investment Trust vs
Investment Company

SFOF-TbIH HBICaHFa OeliTapan
aHBIKTAMAaChl JOHE JUPEKTOp peJiH
oeifimey

Trust-based MopaenpaiH HAKTBI
KOJDKETIMILITITT

Constitution-iafsl
ce3iMTall IepeKTep

bakputanateiH  KOJDKETIMALTITT  Gap

kynus schedule

Data minimisation KOHE
AML/CFT TypfbICbIHaH TEKCEpy
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MYMKIH/IIT1
YipIMaacTeIpymiblibl | DYHKIMOHAABIK Mminimum  controls | bakpuiay bt SKOFQJITIIAUTBIH
K KEHUIIKTEp framework xoHe ayaut MPOTIOPLIUOHAIBIK
CabIKTBIK Kipic Ttypnepi OoiibiHma Binding | CanbIKTBIK MOJICJIbTIH
Oenrici3ik guidance/6ipaeckeH TyciHIipMe 00JDKaMIBUTBIFBI

7. HOTU/KEJIEP )KOHE TAJIKBIUIAY

JKyprizinren tangay TOpPT HEri3ri HOTHIKEHI TYXKbIpbIMayFa MYMKIHIIK Oepeni. bipinmrigeH,
AXKO pexuMmin exi AeHreini gen kapactbiprad >keH: SFO oTOachINIUNK KbI3METTEP MEH KeKe
6ackapynbl, an SFOF nepbec Fund Property apkpuibl YKBIMIBIK HWHBECTHIUSIAYIBI KaMTaMachl3
ereni. EKiHIIINEH, KOJIAHBICTAFbl JKYHe KaXeTTI MOAYJIbIepAi — o0TOachl aHBIKTaMaJlapbiH,
muneH3usuiblK anbin tactayasl, CIS election mymkinairia, Exempt Fund-tei, Constitution-ra apHaiibl
TajanTapabl KOHE KEHULIETITeH 0ackapynbl — Kas3ipIliH e3iHae KaMTHIbI, OipakK oJapiblH e3apa
OpEKETI TOJIBIK YHIECTIpUIMEreH.

YuriamigeH, Oenrici3aik TEeOpUsIIbIK eMec, WHOPAKYPBUIBIMIBIK CcUMATTa. JIMIEH3Us Typaibl
cypakThiH >kayaOeiHa GEN OoiibiHmna MiHIeTTi TaraiibiHgaynap, prudential >xoHe supervisory
treatment, AML/CFT moprebeci, tax positioning koHE pyKcaT €TUIETIH KbI3MET KoJieMi Toyelsi.
MamMmaHaHIBIpbUTFaH JTUIEH3USHBIH Kapus Mbicaiabsl MeH Consultation Paper ma3smyHbl Kanaranay
MoJeniHiH ic xy3iane authorised SFO GarbITbIHA Kapail *KBUDKBII KeJIe KATKAaHbIH KOPCETEI].

Teprtinminen, Consultation Paper >xanmbl anranaa pexxuM/Ii peTTeNeTiH KOPAbl CaHalbl Typle
TaHjaay >KoHE mpomnopuuoHanabl authorisation TeHiperiHie aypbic Kaiita Kypanbl. OHBIH KYIITI
xakrtapel — SFOF-1bH aphHaiibl anbikTamacel, anti-overlap rule, GEN men CIS-1i yiinecripy,
€CeNTUIIKTI JaMbITy koHe Investment Trust mymkinzairi. ©unci3 xkakrapsl legal forms coiikeccizairine,
Kopiap caHblHBIH Oenricizairine, Family Clients-Ti xkeke Oackapy pexuMmiHe, nepOec IepekTep
KeJIeMIHE oHe aliKbIH transitional arrangements 6oMaybiHa OaliIaHBICTHI.

Y CHIHBUTFAH MOJIYJBIIK TYXKBIPbIMIAMa TOJBIK JEPEryJsius MEH OAETTErl KOMMEPIHUSIIBIK
Fund Manager pexumi apacblHIaFbl KajlfaH TaHJIayAaH ayJiak OodyFa MYMKIHAIK Oepeni.
KypbUIbIMHBIH  OTOACBUIBIK CHIIAThl CHIPTKBI HMHBECTOPIbl KOpFayFa OaFbITTaNFaH TallalTap.Ibl
azalTyael  Herizmewnai, Oipak TUTYyAAbl, Oaranaynbl, KakreirbicTapasl, AML/CFT-1i  xoHe
cabaKTacTBIKTHI OaKplIay KAXKETTUTTH >koiMmaiiapl. OHTailnbl Monenb aOCTpakTii MarblHAAA
«keHumeTiren» emec, family-only fund-TeiH HakThl ToyekennepiHe (YHKIHMOHAIIBIK TYPFBIIAH
MPOMOPLIUOHAII L.

KOPBITBIH/BI

AXKO perreymi uHOpaKypbUIBIMBI OTOAChIFa JKEKe KamuTajabl Oackapy YHWbIMBI MEH
perTeneTiH Kop KaObIFbIH Oip IOpUCIUKIUAAA OIpiKTIpyAiH CHpeK MYMKiHAiriH Oepeni. SFO
0oTOaChUTBIK OakKpLIay/Ibl cakTam, xkeke noprdenbaepre, holdings, foundations sxonHe trusts-ke KbI3MeT
kepcere ananpl; SFOF yXbIMIBIK WMHBECTHLHMSUIAPAbI 3aHM TYPFBIJAH OKIIAyJayFa, opTYpii
yprakTapAblH KYKBIKTapblH Oenriieyre sxoHe Exempt Fund apnaiibl KarugamapbelH KoOJJaHyFa
MYMKIiHJIIK 6epeni. KypbUIbIMHBIH HET13r1 (pyHKIIMOHAIIBIK apPTHIKIIBUIBIFBI OCBIH/A.

ConbiMeHn Oipre kommanbicTarbl KyKbIK CIS pexumin TapmaranHan keiin SFO-wbIH
JUIEH3USUTBIK aJBIT TaCTaybl TOKTAThUIa Ma JIETeH cypakka OipMoHi xkayan O6epmeiini. GEN 1.1.17,
CIS 3.17 xone CIS 7.2-1 nHopmanapein Oipre oky self-managed monmensre xom Oepemi, an
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aBTOPJIAPIBIH ©3 3epTTeynepi, OchiHal MaMaHIapMeH TajKbutayiap skoHe MA7 Limited-TiH sxapus
nuneH3usicel npaktukana authorised SFO maiimaceiHa Oarmap Oap ekeHiH kepceremi. Macene
HOPMATHBTIK TYpJE MICUIiIreHre Aeifin «ordackl — Managing a CIS mekteyii auneH3usicel 6ap SFO
Ltd. — SFOF» kypbutbIMBI OapbIHIIIAa KOPFaIFaH OOJIbIN TaObLIa/IbI.

2026 xbumrpl 15 mimpeaeri AFSA Consultation Paper monm ocwklHIal KypbUIBIMIBI 3aHU
TYpFbIIaH OeKiTyAl yceiHaabl. Pedopma OarbIThIH KOJay KaKeT, OWTKEHI KOpABl €piKTi Typie
TaHaay JIMICH3MsUIAaHFaH OacCKapyIIbIHBIH aMKbBIH KayalKepUIUIriMeH CyHeMeNJeHyre THic.
Mogenbai askray yuris Investment Company men Investment Trust-Tel yitnectipy, 6ip oTOachIHBIH
SFOF caHbBIHBIH pyKcaT €TUIETIH MOJIIEpiH alKbIHIAy, *Keke Managing Investments-TiH TYCIHIKTI
PEKUMIH cakTay, KyMHs OTOACBUIBIK JEPEKTEepAl KOpFay, OTHelli epexenepl Ke3ey KoHe MiHAeTTI
CaJIBIKTBIK TYCIHIIpME Oepy KaKeT.

Ocpinaiiiia, 3eprrey cyparbiHa skayan mapTtel typae oH: AXKO SFO/SFOF-teiH
TY)KBIPBIMIAMAJIBIK TYPFBIIAH TyTac HHPPAKYPBLUIBIMBIH KaJIBIITACTBIP b, OipaK OHBIH MPaKTHKAJIBIK
0O0KaMITBUTBIFGI JTUIIEH3USIIBIK JKOHE KaFUIaapaliblK ajlllaKThIKTapabl skorora Toyeni. Consultation
Paper mbIChIKTaTFaHHAH KEHIH OWI PEXHM KYNMUSIBUIBIKTBI, CA0AKTaCTBIKTHI, WHCTUTYIIHOHAIIBIK
TOPTINTI KOHE MPOTIOPIIHOHAIIBI KalaFaliay bl YINTACTBIPATBIH OTOACHUIBIK KaTUTAJIIbI OacKapy IbIH
nepOec KYKBIKTBIK MOJEIiHE aifHaTybl MYMKIiH.

IMajiinananblLIFaH 1epexkkeos3aep Tizimi
I. AXKO HOpMaTHBTIK aKTUIepi MeH Karuaajapbl

1. «AcraHay XaJIbIKapaJblK Kap>Kbl OpTaiblFbl TypaibDy 2015 sxbutFbl 7 xenTokcaHAarbl Ne
438-V Kazakcran PecnyOnukachiHbiH KOHCTUTYIHANBIK 3aHbI (KEHIHT1 ©3repicTepMEH).

2. AIFC Financial Services Framework Regulations.

3. AIFC General Rules, version V20, amendments as of 7 December 2025, effective 1
January 2026.

4. AIFC Collective Investment Scheme Rules, version V8, amendments as of 15 December
2024, effective 1 January 2025.

5. AIFC Glossary, version V23, amendments as of 7 December 2025, effective 1 January
2026.

6. AIFC Conduct of Business Rules, version V17, effective 13 January 2026.
7. AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules.

8. The List of financial services provided by AIFC participants, income from which is
exempt from corporate income tax and value-added tax.

9. Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for
the Payment of Corporate Income Tax and Value Added Tax.

10. Regulations on keeping separate accounting of income subject to corporate income tax
exemption and taxable income, and allocation of expenses by AIFC Participants.

I1. AFSA/AIFC pecMu Ky&aTTapbl MEH MaTepHaJIAapbl
11. AFSA. AIFC introduces Family Offices Framework. 1 July 2024.

12. AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC
Asset Management Framework™. 15 July 2026.

13. AFSA. AFSA launches consultations on regulatory amendments to Asset Management,
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FinTech frameworks and targeted amendments to AIFC Rules. 16 July 2026.
14. AFSA Public Register. MA7 Limited. Licence No. AFSA-A-LA-2026-0001.
15. AIFC. Tax Regime in AIFC.
16. AIFC. Guidance for Fund Management Activity and Funds in the AIFC.
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REGULATORY INFRASTRUCTURE FOR SINGLE FAMILY OFFICES AND SINGLE
FAMILY OFFICE FUNDS IN THE ASTANA INTERNATIONAL FINANCIAL CENTRE:
THE CURRENT MODEL AND DIRECTIONS FOR REFORM

Authors
IPLC LLP

Abstract. This article provides a systematic analysis of the regulatory infrastructure applicable
to Single Family Offices (SFOs) and Single Family Office Funds (SFOFs) in the Astana International
Financial Centre. The research question is whether the AIFC’s current rules form a coherent two-tier
model for managing family wealth, under which intra-family services may be provided pursuant to a
regulatory exclusion, while collective investment is conducted through a proportionately regulated
fund. Applying formal legal, systemic and functional methods, the article demonstrates that the
current framework conceptually distinguishes an SFO as a family management organisation from an
SFOF as a collective investment scheme, but retains uncertainty at the intersection of GEN 1.1.17,
CIS 3.17 and the rules governing a director of an Investment Company acting as Fund Manager. The
article examines the qualifying features of an SFO, the boundaries of the family perimeter, the
Exempt Fund regime, requirements concerning Professional Clients, minimum assets, governance,
AML/CFT, safeguarding of property, taxation and substantial presence. Particular attention is given
to the AFSA Consultation Paper dated 15 July 2026, which proposes moving to a model under which
an SFOF is managed by an authorised Single Family Office, disapplying the family licensing
exclusion once the CIS regime has been elected, increasing regulatory certainty and permitting an
Investment Trust as an additional fund form. The article identifies inconsistencies in the proposal,
including the discrepancy between the stated availability of an Investment Trust and the draft
requirement that the fund be an Investment Company, as well as the need to align the licence scope,
the number of funds permitted for one family, data confidentiality and transitional provisions. The
article’s scholarly contribution lies in presenting the SFO/SFOF regime as a modular regulatory
architecture and formulating de lege ferenda proposals for completing that architecture.

Keywords: AIFC, AFSA, Single Family Office, Single Family Office Fund, family wealth,
collective investment scheme, Exempt Fund, Fund Manager, Investment Company, Investment Trust,
regulatory exclusion, tax exemptions
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INTRODUCTION

The institutionalisation of large-family-wealth management lies at the intersection of corporate,
financial, succession and tax regulation. Unlike a multifunctional management company serving an
indefinite range of clients, a Single Family Office is established for one family and must
simultaneously ensure confidentiality, continuity, professional management and separation of
personal, corporate and collective assets. A dedicated family-office regime has operated in the AIFC
since 1 July 2024; AFSA described it as a legal framework enabling SFOs to establish family funds
subject to simplified requirements applicable to their managers.®

The relevance of the subject is reinforced by the development of the AIFC asset-management
sector. The AFSA Consultation Paper dated 15 July 2026 states that assets under management
increased from USD 115 million at the beginning of 2021 to more than USD 6.1 billion by the end of
the first quarter of 2025, while the number of registered funds increased from six in 2021 to 196 in
2025. The regulator cites these figures as justification for further refinement of the specialised-funds
regime, including the SFOF regime.”®

The practical architecture “family — SFO — SFO Fund — investment assets” used in this
study was developed by the authors on the basis of their experience advising on AIFC projects, their
own research and discussions with relevant specialists. It distinguishes the financing of the family
office itself, the individual management of Family Client assets and the formation of Fund Property,
and identifies tax and organisational issues requiring further regulatory and practical verification for
each specific project.”!

The research question of this article is whether current AIFC law provides a consistent
distinction between intra-family management carried out by an SFO without an ordinary licence and
regulated collective investment through an SFOF. The central thesis is that the AIFC legal system
already contains a functionally viable two-tier structure, but its practical predictability is limited by
the mismatch between the literal wording of the licensing exclusion, the rules on voluntary election of
the CIS regime and the emerging practical approach. The 2026 Consultation Paper seeks to eliminate
this uncertainty, but certain proposed rules require further alignment.

The methodology comprises formal legal analysis of AIFC acts, systemic interpretation of the
interrelated GEN, CIS, Glossary, COB and AML rules, functional analysis of the allocation of risks
among the SFO, the fund and service providers, and de lege ferenda legal modelling. Academic
analysis of the specific AIFC SFO/SFOF regime remains limited because of its recent introduction;
accordingly, the principal sources are the rules currently in force, official AFSA materials, the public
register, the Consultation Paper, the authors’ own research and materials from professional
discussions with relevant specialists. The Consultation Paper proposals are considered solely as legal-
policy material and not as current law.

1. THE CONCEPT OF REGULATORY INFRASTRUCTURE AND THE
FUNCTIONAL DISTINCTION BETWEEN SFO AND SFOF

For the purposes of this article, regulatory infrastructure means not a single licence or legal
form, but a coherent body of rules governing: the definition of the family perimeter; the legal

69AFSA. AIFC introduces Family Offices Framework, 1 July 2024. URL: https://afsa.aifc.kz/aifc-introduces-family-offices-
framework/ (accessed: 5 August 2026).
70AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC Asset Management Framework”, 15 July 2026,
paras. 1-4.
71The practical architecture was developed by the authors on the basis of their experience advising on AIFC projects, independent
research into AIFC acts and discussions with relevant specialists in asset management and family-wealth structuring.
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personality of the management organisation and the fund; the boundaries of licensable activities;
investor classification; the formation and safeguarding of property; corporate governance; AML/CFT
controls; reporting; taxation; and economic substance. This approach evaluates the regime not by the
existence of a single “family” status, but by the capacity of its regulatory modules to form an
uninterrupted framework for wealth management.

The distinction between two entities is fundamental. An SFO is a family organisation that
coordinates investment, administrative and other functions for Family Clients. An SFOF, by contrast,
is a Collective Investment Scheme in which property is pooled for a collective investment purpose. It
follows that ownership of shares in the SFO is not equivalent to ownership of Units in the fund, and
assets contributed to the capital of the SFO do not automatically constitute Fund Property. Conflating
these levels creates a risk of mischaracterising cash flows, investor rights and tax consequences.

Table 1. Functional distinction between SFO and SFOF

Criterion Single Family Office Single Family Office Fund
Function Organisation of family governance, Pooling of family wealth for collective
coordination and provision of services investment
to Family Clients
Legal vehicle  Generally an AIFC Private Company; Investment Company; in the practical
an SFO is not a separate legal form model, an OEIC or CEIC; the
Consultation Paper additionally
proposes an Investment Trust
Property The SFO’s own assets and/or Family Segregated Fund Property formed
Client assets that remain with them through subscriptions and other
under an IMA permitted contributions
Regulatory GEN 1.1.17 exclusion, subject to the CIS: Exempt Fund, Professional
regime family perimeter; AML/CFT Clients, minimum assets and special
obligations remain rules
Economic Corporate rights attached to SFO shares Unitholder/Shareholder rights relating
rights of the or rights under a services agreement to NAV, distributions and
family redemption/exit
Key risk Operating outside one family or Uncertainty as to the manager’s

providing services to the public

licensing status and compliance with
fund requirements

In practical terms, this distinction entails three separate channels for the movement of capital:
financing the SFO’s operating activities through share capital or shareholder loans; discretionary
management of personal portfolios under Investment Management Agreements without transferring
ownership to the SFO; and formation of a joint investment pool by subscription for Units or Shares in
the SFOF. This three-part model reduces the risk of mixing the management company’s own funds,
individual assets of family members and property of the collective scheme.”

72The authors’ conclusion based on experience structuring family-wealth-management models and independent analysis of the
applicable AIFC acts.
39

© IPLC LLP (BIN 140940005734) / TOO «IPLC» (B1IH 140940005734)



Members of one family / Family Holding /
Foundation f Trust

Single Family Office Ltd.
family governance, coordination and control

!
[
w
&
Y
[
u

Single Family Office Fund L -
[ OEIC / CEIC J [ Individual portfalios under IMA j

[the Consultation Paper also permits an Investment Trust) (as5ets remain with the Family Cliant)

l

( Securities = equity Interests - private equity - J

Units of other funds = other eligible assets

Figure 1. Basic architecture for family-wealth management in the AIFC (prepared by the
authors)

2. SINGLE FAMILY OFFICE UNDER CURRENT AIFC LAW
2.1. Qualifying features and the boundaries of a single family

The Glossary defines a Single Family Office as a corporation incorporated in the AIFC that is
directly or indirectly owned by members of a single Single Family, does not hold itself out to the
public as carrying on Regulated Activities, and provides the relevant services exclusively to Family
Clients. SFO status therefore rests on a combination of organisational, ownership, conduct and client
criteria. Incorporation of a company in the AIFC does not by itself create the family-office regime if
its ownership or actual client base falls outside the prescribed limits.”

The concept of a Single Family is linked to a common ancestor and, upon establishment of the
SFO, includes that ancestor’s lineal descendants where the common ancestor is no more than three
generations removed from the youngest generation of descendants. The family may include adopted,
foster and ward children, stepchildren, spouses, widows and widowers; future descendants and their
spouses remain within the family perimeter even if the original three-generation limit is subsequently
exceeded. This construction is designed to ensure continuity and avoid the need to recreate the SFO
as new generations emerge.”*

A Family Client includes a family member, a Family Fiduciary Structure, a Family Entity and a
Family Business. A Family Entity is defined by reference to family Control, while a Family Fiduciary
Structure may be a Trust, Foundation or similar structure established by a family member or Family
Entity for the benefit of family members, charities and related family structures. The client perimeter
therefore encompasses not only individuals, but also the legal and fiduciary vehicles used to hold,

73AIFC Glossary, version V23 (amendments as of 7 December 2025, effective 1 January 2026), definitions “Single Family Office” and
“Single Family”. URL: https://aifc.kz/legal-framework/glossary/ (accessed: 5 August 2026).
74AIFC Glossary, definition “Single Family”.
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transmit and protect assets.”

The family-ownership requirement does not mean that all family members must be
shareholders of the SFO. A single family member, a family-controlled holding company or a
Foundation may be the sole shareholder, while other relatives receive services as Family Clients.
Professional managers, investment specialists and independent advisers may serve as directors,
Senior Executive Officer or members of the Investment Committee; however, granting them an
equity interest must be assessed against the requirement that the SFO be directly or indirectly owned
by members of one family.

2.2. The licensing exclusion and its limits

GEN 1.1.17 provides that a person is not regarded as carrying on the listed Regulated Activities
where it is an SFO and the activity is performed solely in the course of its duties as a family office.
The list includes, among others, Managing Investments, Managing a Collective Investment Scheme,
Providing Custody, Arranging Custody, Providing Trust Services, Providing Fund Administration,
Advising on Investments and Arranging Deals in Investments. The exclusion is functional rather than
institutional: it applies to a particular activity only to the extent that the activity genuinely serves
Family Clients of one family.”®

An SFO without an ordinary financial-services licence may therefore manage separate family
portfolios, provide investment advice, arrange transactions, coordinate custody relationships and
support Family Holdings, Trusts and Foundations. However, commencing services for another
family, external investors or an indefinite class of persons removes the basis for the exclusion.
Following such a transformation, the activities must be assessed under the general licensing regime,
and use of the “family office” label cannot substitute for authorisation.

The licensing exclusion does not mean an absence of regulatory oversight. The Glossary
classifies an SFO as a Designated Non-Financial Business and Profession (DNFBP) if it is not an
Authorised Person; conversely, Authorised Person status precludes classification as a DNFBP. In
either case, the activity remains within the AML/CFT perimeter, although the legal basis and
organisational model of supervision differ.”’

The AML Rules apply to Relevant Persons, including Authorised Firms and DNFBPs, and
place responsibility for compliance on senior management. Verification of the common ancestor,
Source of Wealth and Source of Funds is therefore not a mere fund formality, but part of the family
office’s ongoing financial-monitoring infrastructure.’

2.3. Contractual framework for individual management

For personal portfolios of family members, the clearest structure is an Investment Management
Agreement under which securities and cash remain in the Family Client’s account and the SFO
receives discretionary authority within an agreed mandate. Such a portfolio is not common family
property and should not automatically be characterised as an SFOF. Segregated accounts, investment
restrictions and individual reporting preserve personal ownership and prevent the performance of
different family members’ portfolios from being commingled.

The SFO’s own operations are financed through different instruments: share issues, additional

7SAIFC Glossary, definitions “Family Client”, “Family Entity”, “Family Fiduciary Structure”, “Family Business” and “Control”.
76AIFC General Rules, version V20 (amendments as of 7 December 2025, effective 1 January 2026), rule 1.1.17 and Schedule 1. URL:
https://aifc.kz/legal-framework/general-rules/ (accessed: 5 August 2026).
77AIFC Glossary, definition “DNFBP”: Single Family Office is included in the list of DNFBPs; an Authorised Person or Registered
Auditor is not a DNFBP.
78AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules, application provisions and rule 2.2; see also AIFC
Practical Guidance to AML/CTF Rules. URL: https://aifc.kz/legal-framework-cat/aml-ctf/ (accessed: 5 August 2026).
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capital contributions and shareholder loans. If interests in family companies or other assets are
contributed to the SFO’s capital, they become property of the SFO and support its corporate balance
sheet; they do not create a segregated investment portfolio for a particular relative. This gives rise to a
practical rule: joint investments should generally be channelled directly into the SFOF, while the SFO
should retain primarily management and service functions.

3. SINGLE FAMILY OFFICE FUND AS A VOLUNTARILY REGULATED
COLLECTIVE INVESTMENT SCHEME

3.1. Election of the CIS regime

CIS 3.17 proceeds on the presumption that an arrangement all of whose participants are
members of one Single Family is not a Collective Investment Scheme. Before establishing the
structure, however, the participants may notify AFSA that they wish it to be treated as a CIS. The rule
thus gives a family a choice between a private arrangement outside the funds regime and a regulated
collective scheme. The second option is justified where a separate investment vehicle, formalised
participant rights, institutional reporting and potential access to the fund tax regime are required.””

The legal nature of that election is fundamental. The family character of the investors reduces
the classic risk of information asymmetry between a public manager and retail investors, but it does
not eliminate risks associated with valuation of illiquid assets, conflicts between family branches,
generational transition, related-party transactions and safeguarding of property. An SFOF is therefore
not an “unregulated family wallet”; it is a specialised regime in which regulatory intensity is reduced
while core fund functions are preserved.

3.2. Exempt Fund, Professional Clients and minimum assets

The current CIS Rules require an SFOF to be an Exempt Fund with at least USD 1 million in
investable assets under management, measured at fair market or book value. For CIS purposes, such a
fund is treated as a Domestic Fund managed by a Domestic Fund Manager. The general Exempt Fund
regime entails private placement to Professional Clients only and a minimum initial subscription of
USD 50,000.%

The concepts of Family Client and Professional Client perform two distinct functions. The
former confines the investor base to one family; the latter confirms the investors’ capacity to
participate in a private fund without retail-level protection. A Family Entity or Family Fiduciary
Structure subscribing for Units must independently satisfy the applicable Professional Client criteria.
Direct participation by minors is difficult because they cannot independently undergo the knowledge-
and-experience assessment, accept the waiver of retail protections or exercise investor rights. In
practice, their interests are represented through a Family Holding, Foundation or Trust acting as
Unitholder and establishing rules on distributions, control and succession.

3.3. Legal form, governance and simplified organisational model

The current CIS 7.2-1 framework applies to an SFOF, a Corporate Treasury Centre Fund and a
director of an Investment Company acting as Fund Manager of the relevant fund. The regime is
therefore oriented towards a corporate investment company. Depending on the investment and
liquidity model, practical forms include an open-ended investment company (OEIC) and a closed-
ended investment company (CEIC): the former is suitable for liquid assets and regular redemptions,

79AIFC Collective Investment Scheme Rules, version V8 (amendments as of 15 December 2024, effective 1 January 2025), rule 3.17.
URL: https://aifc.kz/legal-framework/collective-investment-scheme-rules/ (accessed: 5 August 2026).
80AIFC CIS Rules, rules 2.2(a) and 7.2-1.2(a)—(b).
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while the latter is suited to private equity, interests in family businesses and other long-term
investments.®!

An SFOF Manager is exempt from the requirement to maintain a separate Governing Body and
to appoint a Finance Officer and Compliance Officer. At the same time, a director managing an SFOF
may not act as manager of another fund or manage another person’s assets. These concessions reflect
the fund’s closed family character, but do not displace the duties to act in good faith, comply with the
investment policy, manage risks and conflicts, maintain the register and properly account for
transactions.®?

A conflict between rules nevertheless arises under the current framework. CIS expressly
exempts an SFOF Manager from the Governing Body, Finance Officer and Compliance Officer
requirements, while the current GEN rules impose general mandatory appointments on Authorised
Persons and contain no specific exemption for a licensed SFOF Manager. The structure is internally
consistent for a self-managed fund relying on GEN 1.1.17 and not constituting an Authorised Person,
but a move to a licensed model requires a waiver, a licence condition or systemic priority for the
special CIS rule. The Consultation Paper proposes to close this gap through express amendments to
GEN.®

The SFOF Constitution must disclose the common ancestor, the family members served and
evidence of kinship, Source of Wealth, the results of Source of Funds verification, persons
controlling the SFO, the ultimate beneficial owner, Family Clients, politically exposed persons and
compliance with the minimum-asset threshold. This information serves qualifying and AML/CFT
functions, but placing it directly in the constitutional document requires enhanced confidentiality and
access controls.®*

3.4. Formation of Fund Property and the asset-safeguarding infrastructure

The principal method of forming Fund Property is subscription for Shares or Units. Upon
subscription, the money becomes property of the fund and the investor acquires economic and, to the
relevant extent, corporate rights determined by the share class, the Constitution and the Offering
Materials. Separate classes may be used for different family branches and may differ by currency,
income distribution, voting and redemption, but the class structure must not be used to circumvent
equal treatment within a class.

Shares in a family company, bonds, Units in other funds or other assets may be transferred to
the fund if they comply with the investment policy, there is a contractual basis for a non-cash
subscription, the assets are fairly valued and conflicts of interest are addressed. In a family context,
there is a particularly high risk that the family member transferring the asset also controls the
manager, the fund and the investee. Documented valuation procedures, decisions of the competent
bodies and disclosure of the related-party nature of the transaction are therefore required. A loan to
the fund may be used as a debt instrument, but does not replace a subscription: the lender does not
become a Unitholder and does not automatically participate in NAV.

Segregation of Fund Property is secured by the Fund Manager’s duties to document
transactions properly and safeguard Fund Property, together with custody and administration
arrangements. CIS permits the absence of a separate Eligible Custodian where, having regard to the

81AIFC CIS Rules, rule 7.2-1.1; the authors’ practical assessment based on experience with corporate fund structures and discussions
with relevant specialists.
82AIFC CIS Rules, rules 7.2-1.2(c), 7.2-1.4(a), 7.2-7.13.
83Comparison of AIFC CIS Rules, rule 7.2-1.2(c), and AIFC General Rules V20, rules 2.1.1 and 5.3.1. The draft amendments in the
Consultation Paper provide specific exemptions for an SFOF Manager.
84AIFC CIS Rules, rule 6.14.
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nature of the fund and its assets, appointment would be impracticable or disproportionate, provided
title is registered in the name of the fund or an appropriate nominee arrangement is in place; AFSA
may also grant a waiver. This flexibility is important for illiquid family assets, but transfers greater
responsibility for title, the register, valuation and internal controls to the manager.®’

3.5. Uncertainty in the current licensing perimeter

The central problem with the current model emerges from reading three sets of rules together.
First, GEN 1.1.17 includes Managing a Collective Investment Scheme within the family exclusion.
Second, CIS 3.17 allows the family voluntarily to elect the CIS regime. Third, CIS 7.2-1
contemplates a director of an Investment Company acting as Fund Manager. A literal systemic
interpretation permits a self-managed SFOF operated by the family office without an ordinary
licence, provided all qualifying features of an SFO continue to be met.

The authors’ practical experience, independent research and discussions with relevant
specialists support a more conservative working position: in practice, registration of self-managed
SFO Funds is regarded as debatable, and the most defensible model for an SFO performing Fund
Manager functions is to obtain a limited licence. This assessment is not an official AFSA regulatory
interpretation and must be tested for each project. In academic analysis, it may be used as a
professional assessment of an emerging practical approach, but not as a source of a binding rule.

The public register confirms the existence of the licensed model: since 5 January 2026, MA7
Limited has held an active licence for Managing a Collective Investment Scheme specifically in
relation to a Single Family Office Fund, subject to a restriction on the permissible type of
Investments. This example demonstrates that special authorisation is possible, but does not by itself
prove that licensing is already a universal regulatory requirement for every SFOF.%’

Accordingly, de lege lata, a legally permissible interpretation of the self-managed model
coexists with a practical trend towards authorisation. This uncertainty affects not only the licence, but
also mandatory functions, prudential requirements, tax analysis, AML/CFT status and the scope of
responsibility. For that reason, a limited SFO licence for Managing a CIS remains the most defensible
practical model until official guidance is issued or the proposed amendments enter into force.

4. AFSA CONSULTATION PAPER OF 15 JULY 2026: TRANSITION TO THE
AUTHORISED SINGLE FAMILY OFFICE MODEL

Legal status of the document. Consultation Paper AFSA-PSRD-CSP-2026-0001 contains
de lege ferenda proposals. AFSA expressly stated that market participants should not act on the
proposals before they are adopted. The deadline for comments is 15 September 2026.

The Consultation Paper was prepared on the basis of AFSA’s supervisory experience and
feedback received through the Call for Evidence. In relation to SFOFs, the regulator recognises that
the simplified regime is consistent with the private character of the fund and the absence of third-
party investors, but requires clarification of the boundary between the special and general CIS
regimes, the scope of activities under an SFO-specific licence and the consequences of a family

85AIFC CIS Rules, rules 7.3 and 8.2(b)—(e).
86The position was formulated by the authors on the basis of their experience advising on AIFC projects, independent analysis of
publicly available materials and discussions with relevant market specialists. It is not official guidance.
87AFSA Public Register. MA7 Limited, Licence No. AFSA-A-LA-2026-0001, active since 5 January 2026. URL:
https://publicreg.myafsa.com/licence_details/AFSA-A-LA-2026-0001/ (accessed: 5 August 2026).
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structure voluntarily electing CIS status.®®
4.1. A specific SFOF definition and mandatory authorisation of the manager

Proposed new CIS 2.4.16 defines an SFOF as an Exempt Fund constituted as an Investment
Company, all investors in which are exclusively Family Clients and Professional Clients, with at least
USD 1 million in investable assets under management, and managed by a Single Family Office
authorised to Manage a Collective Investment Scheme and simultaneously acting as a director of the
fund. Unlike the current model, authorisation becomes an element of the definition of the specialised
fund itself.®

Proposed CIS 3.17(c) establishes an anti-overlap rule: where a family structure elects the CIS
regime, the GEN 1.1.17 exclusion does not apply to Managing a Collective Investment Scheme or to
other Regulated Activities to the extent that they are carried on in connection with managing or
operating that scheme. GEN is also proposed to be amended to state that CIS 3.17(c) prevails. This
drafting technique removes the possibility of relying on the family exclusion to avoid licensing after a
conscious election of the regulated-fund regime.90

The proposed rules also restrict the manager’s activities: it must not manage assets of persons
who are not Family Clients and may not act as Fund Manager of another fund. The first restriction
preserves intra-family management, while the second, read literally, creates a “one manager — one
fund” model. For families with several investment strategies, currencies, ownership jurisdictions or
generational branches, such a prohibition may be excessively rigid unless AFSA approval can be
obtained for multiple SFOFs of the same family.”"

4.2. Alignment of organisational requirements

The Consultation Paper proposes express GEN exemptions under which an Authorised Firm
that is an SFOF Manager would not be required to appoint a Finance Officer or Compliance Officer
or to maintain a Governing Body. The Senior Executive Officer and Money Laundering Reporting
Officer requirements would remain, together with the general requirements concerning competence,
systems and controls, risk management, conflicts and cooperation with AFSA. The amendment is not
merely deregulatory; it also has a system-building effect by aligning the special CIS concession with
the general rules applicable to licensed firms.”?

The guidance to the new SFOF definition also refers to a reduced Base Capital Requirement,
exemption from appointing an Eligible Custodian and exemptions from certain corporate functions.
These advantages are justified by the absence of external investors, but should be accompanied by
alternative requirements concerning legal title, independent valuation of illiquid assets and control of
related-party transactions. Proportionality means replacing excessive controls with relevant controls,
not eliminating the protective infrastructure.”

4.3. Documentation, audit and reporting

AFSA proposes consolidating the special SFOF requirements in a separate chapter while

88AFSA Consultation Paper AFSA-PSRD-CSP-2026-0001, Introduction; paras. 56—60. AFSA launch notice: https://afsa.aifc.kz/afsa-
launches-consultations-on-regulatory-amendments-to-asset-management-fintech-frameworks-and-targeted-amendments-to-aifc-rules/
(accessed: 5 August 2026).
89AFSA Consultation Paper, Annex 1, proposed rule 2.4.16.
90AFSA Consultation Paper, Annex 1, proposed CIS 3.17(c); Annex 2, proposed amendment to GEN 1.1.17.
91AFSA Consultation Paper, Annex 1, proposed Chapter 11 provision “Rules relating to Single Family Office Funds”, subrule (b). The
narrative section of the Consultation Paper refers to new rule 11.6, whereas the corresponding provision in the Annex is numbered rule
11.5; the technical numbering requires alignment.
92AFSA Consultation Paper, Annex 2, proposed amendments to GEN 2.1.1 and 5.3.1.
93AFSA Consultation Paper, Annex 1, Guidance to proposed rule 2.4.16.
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retaining the expanded list of information to be included in the Constitution. At the same time, the
general framework would introduce mandatory external audit for all Domestic Funds, including
Exempt Funds, and a more definite reporting frequency. For an SFOF, the proposed annual report
would have to confirm that the fund continues to consist of members of one family, disclose changes
in the family composition and confirm that the USD 1 million asset threshold continues to be met.”*

The Consultation Paper retains two documents—the Fund Constitution and the Offering
Materials—but proposes applying a mandatory baseline Constitution content to all funds and moving
to principles-based Offering Materials for Exempt Funds. This approach is reasonable for an SFOF:
legally significant rights and mechanisms should be set out in the Constitution, while the investment
strategy and risks should be disclosed in the Offering Materials. However, including personal data
concerning kinship, Source of Wealth, PEPs and UBOs in the Constitution requires a special access
and data-minimisation regime, particularly in light of the general proposal that fund documents be
supplied free of charge to prospective Unitholders.”

4.4. Investment Trust as a new form of family fund

A significant proposal in the Consultation Paper is the introduction of an Investment Trust as a
separate form of CIS. The regulator expressly identifies SFOFs among the funds for which this form
should be available. An Investment Trust would be established by a Trust Deed between the Fund
Manager and an independent Trustee, registered by AFSA on a joint application, and maintained in a
non-public register because of the confidential nature of the structure. The Trustee would hold legal
title to Fund Property, owe fiduciary duties, safeguard the assets and potentially perform an oversight
function.”®

For family wealth, a trust-based model may be useful where fiduciary separation of title, long-
term preservation of property and institutional oversight of the manager are priorities. However, the
Consultation Paper contains an internal inconsistency: the policy proposal permits an Investment
Trust for an SFOF, whereas proposed CIS 2.4.16 defines an SFOF as a fund constituted as an
Investment Company. If retained, the latter wording would block the stated alternative. Before
adoption, the definition of SFOF should either be broadened or expressly provide that the Investment
Company requirement does not apply to an SFOF established as an Investment Trust.

Table 2. Principal differences between the current model and the 2026 Consultation Paper

Element Current regulation Consultation Paper proposal
Manager’s GEN 1.1.17 formally covers | An SFOF must be managed by an
licence Managing a CIS; CIS permits a | authorised SFO; the family exclusion does

director of an Investment Company | not apply after the CIS election
to act as Fund Manager

SFOF definition | Requirements are dispersed across | Standalone definition in CIS 2.4.16
CIS 6.14 and 7.2-1

Investors Exempt Fund — Professional | Express requirement: only Family Clients
Clients; the family perimeter

94AFSA Consultation Paper, paras. 95-104; Annex 1, proposed amendments to CIS 10.4, 10.5 and proposed SFOF reporting
statements.
95AFSA Consultation Paper, paras. 105-120 and proposed amendments to CIS 5.2, 5.4, 5.5, 5.6 and Schedule 1.
96AFSA Consultation Paper, paras. 61-83, especially paras. 69-81.
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follows from CIS 3.17 and the | that are Professional Clients

Glossary
Organisational | CIS grants exemptions from a | Specific GEN exemptions for a licensed
functions Governing Body, FO and CO; GEN | SFOF Manager
contains no express coordinating
exemption
Legal form Investment Company; practical | Investment Company under proposed rule
options are OEIC/CEIC 2.4.16; the policy section simultaneously
proposes an Investment Trust
Audit and | Mandatory CIS audit is not | Annual audit of all Domestic Funds;
reporting expressly required for all Exempt | specific confirmations for SFOFs
Funds

Taken together, the proposals mark a transition from voluntary entry by a family into the funds
regime, potentially with self-management, to proportionate but mandatory authorisation of the
manager. This transition increases certainty and supervisory transparency, but requires transitional
provisions enabling existing structures to obtain a licence, amend their documents and reallocate
functions without the risk of suddenly ceasing to qualify as a fund.

5. TAX AND ECONOMIC INFRASTRUCTURE
5.1. Qualifying financial services of an SFO

Article 6 of the Constitutional Statute on the AIFC exempts AIFC Participants, until 1 January
2066, from corporate income tax on income derived from investment management of investment-
fund assets, their accounting and custody, and related transactions in fund securities; the
corresponding services are exempt from VAT. The jointly approved list of financial services
expressly includes Managing Investments and Managing a Collective Investment Scheme.?”®

Accordingly, the management fee and performance fee of a licensed SFO for managing an
SFOF may qualify for the exemption, provided the AFSA Rules and tax requirements are fully
satisfied. Remuneration for discretionary management of an individual family portfolio may also
potentially fall within Managing Investments. Administrative family-office services, accounting
support, concierge services, interest on loans and income from the SFO’s own investments, however,
do not become exempt automatically. Contractual and accounting separation among the Fund
Management Agreement, Investment Management Agreement and Family Office Services
Agreement therefore has tax as well as operational significance.

5.2. Tax status of the fund’s investment income

The authors’ own research and practical experience reveal a difference between the literal
wording of the Constitutional Statute and the official AIFC tax matrix. On the AIFC information
page, the exemption for a fund’s investment income is linked to the formula “Fund that is managed

97Constitutional Statute of the Republic of Kazakhstan dated 7 December 2015 No. 438-V “On the Astana International Financial
Centre”, arts. 6(3), 6(8-2). URL: https://aifc.kz/legal-framework/constitutional-statute-of-the-republic-of-kazakhstan/ (accessed: 5
August 2026).
98List of financial services provided by AIFC Participants, income from which is exempt from CIT and VAT, para. 5(3)—(4). URL:
https://aifc.kz/legal-framework/the-list-of-financial-services-provided-by-the-aifc-participants-income-from-which-is-exempt-from-cit-
and-vat/ (accessed: 5 August 2026).
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by the authorised Fund Manager”. This formula supports the conservative practical model of a
licensed manager, but the page itself warns that the Tax Code and Article 6 of the Constitutional
Statute must be analysed together. It therefore cannot replace an individual legal classification of the
particular income and asset.””!%

A fund-level tax exemption does not extend to operating companies owned by the fund. If an
SFOF owns an SPV conducting trading, services, construction, leasing or other operating activities,
the profit arises at the SPV level and is assessed under the SPV’s own regime. The fund vehicle
should not be used to conflate investment income with operating revenue.

5.3. Substantial presence and separate accounting

An AIFC Participant applying CIT and VAT exemptions must maintain substantial presence.
The rules require Core Income Generating Activities to be carried on in the AIFC, an adequate level
of operating expenditure and a sufficient number of qualified full-time employees; the Participant
must provide an economic justification for its expenditure and staffing. Outsourcing work directly
related to CIGA outside the Republic of Kazakhstan is not permitted. Failure to satisfy the conditions
results in application of the general tax regime.'’!

For an SFO, substantial presence means that key investment decisions, portfolio oversight, risk
management and other profit-generating functions must not exist merely nominally in the AIFC.
Separate accounting for exempt and taxable income, and the related expenses, must be embedded in
the contractual and governance model from inception rather than reconstructed after the end of a tax
period.!%?

6. ASSESSMENT OF THE MODEL AND DE LEGE FERENDA PROPOSALS
6.1. Completing the licensing perimeter and establishing a transitional regime

Mandatory authorisation of an SFO managing an SFOF is a justified direction of reform.
Voluntary election of CIS status entails acceptance of institutional supervision, and the exclusion for
private family services should not continue to apply once a separate fund exists. The rule should,
however, be accompanied by a transitional period during which an existing self-managed SFOF can
obtain a limited licence, replace its manager or leave the CIS regime without prejudicing the rights of
Family Clients.

The treatment of acts carried out before a licence is obtained should also be expressly regulated,
and it should be confirmed that a change in the management model does not call into question the
fund’s registration, title to Fund Property or tax periods during which the structure relied in good
faith on the literal wording of the rules then in force. Transitional regulation should prevent
retrospective recharacterisation.

6.2. Licence scope and the permissible number of family funds

The licence scope should clearly distinguish Managing a CIS from management of separate
Family Client assets. Three solutions are possible: include Managing Investments in the licence

99AIFC. Tax Regime in AIFC: the wording “Fund that is managed by the authorised Fund Manager” and the general caution regarding
application of the Tax Code and Article 6. URL: https://aifc.kz/tax-benefits/ (accessed: 5 August 2026).
100The authors’ conclusion based on an independent comparison of Article 6 of the Constitutional Statute on the AIFC, the official
AIFC tax matrix and practical experience structuring fund models.
101Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for the Payment of CIT and VAT, rules 6—13.
URL: https://aifc.kz/legal-framework-cat/taxation/ (accessed: 5 August 2026).
102Regulations on keeping separate accounting of income subject to CIT exemption and taxable income, and allocation of expenses by
AIFC Participants. URL: https://aifc.kz/legal-framework-cat/taxation/ (accessed: 5 August 2026).
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alongside Managing a CIS; preserve the GEN exclusion for family portfolios unrelated to the SFOF;
or treat ancillary management of Family Clients as included in the specialised authorisation. The first
option is most predictable where the activity is material, and the second where the services are
ancillary. In any event, the anti-overlap rule should not inadvertently prohibit lawful management by
the SFO of individual family portfolios outside the fund.

The prohibition on acting as Fund Manager of “any other fund” requires clarification. If its
purpose is to exclude services to unrelated families and a commercial multi-family business, it is
sufficient to prohibit management of funds whose investors are not members of the same Single
Family. An absolute prohibition on a second SFOF may prevent separation of liquid and private-
equity strategies, currency portfolios or assets of different family branches. Multiple SFOFs for one
family could be permitted subject to adequate resources, control systems and prior AFSA approval.

6.3. Alignment of Investment Company and Investment Trust

The proposal should eliminate the substantive conflict between the policy proposal for an
Investment Trust and proposed rule 2.4.16 requiring an Investment Company. Two legislative
techniques are available: define an SFOF in a form-neutral manner and list permissible forms in a
separate rule, or add the words “Investment Company or Investment Trust” directly to the definition.
For an Investment Trust, the requirements concerning a fund director should be adapted because the
central actors in a trust-based structure are the Fund Manager and Trustee, not the board of an
investment company.

Where a trust-based form is chosen, the exemption from appointing an Eligible Custodian
should be separately aligned with the Trustee’s duties to hold and safeguard Fund Property.
Otherwise, the same custody risk would simultaneously be treated as excluded and placed on an
independent Trustee. Regulatory economy should be determined by function, not by the title of the
service provider.

6.4. Confidentiality, AML/CFT and data minimisation

Information on the common ancestor, kinship, Source of Wealth, Source of Funds, UBOs and
PEPs is necessary for AFSA and AML/CFT purposes, but not all of it should form an immutable
public-contractual part of the Constitution. A more balanced structure would separate the documents:
the Constitution would state the family-perimeter criteria and the obligation to maintain compliance,
while detailed personal data would be placed in a confidential schedule accessible to AFSA, the
MLRO, the auditor and authorised persons. Changes in family composition would then not require
broader disclosure of personal information or constant material amendments to the principal
document.

A similar approach is required for the Investment Trust register. A non-public register is
consistent with the private character of the family arrangement, but should not restrict access by the
regulator, courts, auditors or persons conducting lawful title due diligence. Confidentiality should be
understood as controlled accessibility, not as an absence of verifiability.

6.5. Proportionate governance and independent control

Exemption from a Governing Body, Finance Officer and Compliance Officer does not remove
the need to allocate functions. The minimum internal architecture of a licensed SFOF Manager
should include a Senior Executive Officer, MLRO, documented investment competence, a risk
owner, conflict-of-interest rules, a valuation policy, outsourcing controls and a related-party-
transactions procedure. In a small structure, roles may be combined, but independent review should
be required where the manager or a family member has a direct economic interest.
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The proposal for annual audit of all Domestic Funds should be supported in relation to SFOFs
because independent verification is especially important when illiquid family assets are contributed or
intra-group transactions are undertaken. AFSA could nevertheless retain a limited waiver for a fund
with a simple asset structure where equivalent assurance is provided through other mechanisms. The
grounds for a waiver should be transparent and should not depend solely on the family character of
the investors.

6.6. Intergenerational participation and professional classification

Guidance is required for minors and future generations confirming that indirect participation
through a Family Entity or Family Fiduciary Structure is permissible and explaining how the
Professional Client criteria apply to that structure. Foundation or Trust documents should regulate the
age at which control is acquired, entitlement to income, powers of a guardian, trustee or council,
restrictions on transfer and succession following death. These matters lie outside conventional fund
regulation, but determine the resilience of an SFOF as an instrument of family succession.

6.7. Tax certainty

The move to an authorised SFO is consistent with the official tax matrix, but the legal
connection between the manager’s status and the investment fund exemption should be stated in a
legally binding instrument or official joint guidance. The treatment of management fees, performance
fees, discretionary management fees, fund investment income, income from subsidiary SPVs and
transfers of family assets should be defined separately. Otherwise, the tax outcome will depend on an
information page and individual practice rather than a predictable legal test.

Table 3. Principal proposals for completing the SFO/SFOF regulatory infrastructure

Issue

Proposed solution

Regulatory outcome

Overlap between the
GEN exclusion and
CIS

Authorised SFO as mandatory Fund
Manager following a CIS election;
express anti-overlap rule

Defined licensing perimeter

Existing self-
managed structures

Transitional period and protection of
prior acts

No retrospective disqualification

Management of

family portfolios

Separately regulate
Investments outside the SFOF

Managing

Preservation of SFO functionality

One SFO — one fund

Permit multiple SFOFs for the same
family with AFSA approval

Separation of strategies without
becoming a multi-family business

Investment Trust vs
Investment Company

Form-neutral SFOF definition and
adaptation of the director’s role

Genuine availability of the trust-
based model

Sensitive data in the | Confidential schedule with controlled | Data minimisation and
Constitution access AML/CEFT verifiability
Organisational Functional minimum-controls | Proportionality without loss of
concessions framework and audit control

Tax uncertainty

Binding guidance/joint clarification by
income category

Predictability of the tax model
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7. RESULTS AND DISCUSSION

The analysis supports four principal findings. First, the AIFC regime should be understood as
two-tiered: the SFO provides intra-family services and individual management, while the SFOF
provides collective investment through separate Fund Property. Second, the current system already
contains the necessary modules—the family definitions, the licensing exclusion, the possibility of a
CIS election, the Exempt Fund regime, special Constitution requirements and simplified
governance—but their interaction is not fully aligned.

Third, the uncertainty is infrastructural rather than merely theoretical. The answer to the
licensing question determines mandatory appointments under GEN, prudential and supervisory
treatment, AML/CFT status, tax positioning and the permissible scope of activities. The public
example of a specialised licence and the content of the Consultation Paper show that the supervisory
model is in practice moving towards an authorised SFO.

Fourth, the Consultation Paper generally restructures the regime appropriately around a
conscious election of regulated-fund status and proportionate authorisation. Its strengths include a
specific SFOF definition, the anti-overlap rule, alignment of GEN and CIS, enhanced reporting and
the availability of an Investment Trust. Its weaknesses concern inconsistent legal forms, uncertainty
as to the number of funds, the regime for individual management of Family Clients, the volume of
personal data and the absence of express transitional arrangements.

The proposed modular concept avoids a false choice between complete deregulation and the
ordinary commercial Fund Manager regime. The family character of the structure justifies reducing
requirements aimed at protecting external investors, but does not eliminate the need to control title,
valuation, conflicts, AML/CFT and succession. The optimal model is not “light-touch” in the
abstract, but functionally proportionate to the specific risks of a family-only fund.

CONCLUSION

The AIFC regulatory infrastructure gives a family the unusual opportunity to combine a private
wealth-management organisation and a regulated fund vehicle within one jurisdiction. The SFO
preserves family control and may service personal portfolios, holdings, foundations and trusts; the
SFOF allows collective investments to be legally segregated, rights of different generations to be
established and the specialised Exempt Fund rules to be applied. This is the principal functional
advantage of the structure.

At the same time, current law does not provide a clear answer as to whether the SFO licensing
exclusion ceases to apply after the CIS regime is elected. A combined reading of GEN 1.1.17, CIS
3.17 and CIS 7.2-1 permits a self-managed model, while the authors’ research, discussions with
relevant specialists and the public licence of MA7 Limited indicate a practical preference for an
authorised SFO. Pending a regulatory resolution, the most defensible structure is “family — SFO Ltd.
with a limited Managing a CIS licence — SFOF”.

The AFSA Consultation Paper dated 15 July 2026 proposes to establish precisely this structure
in law. The direction of reform should be supported because voluntary election of the fund regime
should be accompanied by clear responsibility of a licensed manager. To complete the model, it is
necessary to align Investment Company and Investment Trust, determine the permissible number of
SFOFs for one family, preserve a clear regime for individual Managing Investments, protect
confidential family data, establish transitional provisions and provide binding tax guidance.

The answer to the research question is therefore conditionally affirmative: the AIFC has already
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formed a conceptually coherent SFO/SFOF infrastructure, but its practical predictability depends on
eliminating licensing and inter-rule gaps. Once the Consultation Paper is refined, the regime may
become a distinct legal model for family-wealth management combining confidentiality, continuity,
institutional discipline and proportionate supervision.
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ownership BUSLFRE A HLAHEE HFUE VG, AXAE AIFC JE WA 2 9 9R 77 AL SR I O = | o b
fir. 107

Single Family M8 DAL [EAH S 3ERE . 76 SFO Wi, widtEHeSRER —REHFZ
EAEE =R, WHERERRE T IZHE. KGERATAFEIRTE. FREET PR, 4
T, B, FERERTE; KRG w A AR BRI 5 RS R = ARBR I, 4k s gy N Kk
Yo W B RBEAL K, R — B ) B E X SFO. 108

Family Client 355 %% 51« Family Fiduciary Structure. Family Entity A1 Family Business.
Family Entity #iI 5% Control #4175 %€ Family Fiduciary Structure 7] DL H 5% % B 02 8%
Family Entity &7 RS TRHIGERN T 2NN RAH R F RS Trust. Foundation B{ZE1LL
2. ik, BAEAMUE S AR AR, AT TR SRR 57 1Ee G
Xk 109

KT A BUCE R HA BRI KRR A SFO AR . ME— R AR v L& — 44 Kk
B GOS8 A F 8 Foundation, HAHSEJEWAEJY Family Clients #5255 . & &
RN L F AT ) v $H/EE 35, Senior Executive Officer B¢ Investment Committee i,

107AIFC Glossary, version V23 (amendments as of 7 December 2025, effective 1 January 2026), definitions “Single Family

Office” and “Single Family”. URL: https://aifc.kz/legal-framework/glossary/ (Uil H#H: 2026 48 A 5 H) &

108AIFC Glossary, definition “Single Family”.

109AIFC Glossary, definitions “Family Client”, “Family Entity”, “Family Fiduciary Structure”, “Family Business” and “Control”.
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0, B A HAR T BB 4 5 SFO N HI [F]— S0 i 03 BL 1% B R) 1 1 2R B AT A

2.2. VAT HERR RO 5

GEN 1.1.17 #5E, WZEMN SFO, HMFIENAE BT HFK BRI~ ZI TR IR,
MZ B AR N MZE T 5] Regulated Activities. 1475 # L FE{H AR T Managing Investments-
Managing a Collective Investment Scheme. Providing Custody. Arranging Custody. Providing
Trust Services. Providing Fund Administration. Advising on Investments 1 Arranging Deals in
Investments. 1ZHEFR B A et maENIatE: HE7E BARIE S #f SR 55 T A — FK K Family
Clients i}, J7m[3&M. 110

PRI, R il e IR ) SFO AT U BB SZ R Bt A & . IR AR, =
P~ MRTEE X R, JFXFF Family Holdings. Trusts F1 Foundations. {H— H JF4& ) HAth S0
AR AR T BUANRE E A ARTRBEIR ST, HFBR I EEA R 532 2k o RIS AR — MRV T o B E T LR
{358, “family office” ZFRA B AN HE S IR

VAT HERR A B R E S Z % . Glossary H4 A N Authorised Person [f] SFO V424
Designated Non-Financial Business and Profession (DNFBP) ; <X, Authorised Person &3
% DNFBP jEfE. e, MKEa4T AML/CFT Jalpy, o2 e ki 5412
AAFL 111

AML Rules i&F T-f3#5 Authorised Firms 1 DNFBPs 7E N ff] Relevant Persons, FF &kt
54T E T senior management. K[k, XTHE[FEIMHSE. Source of Wealth 1 Source of Funds 4% %
FARHE G Z ML NESR, M2 FE TP = Rk b I LAl b 1) — 4. 112

2.3. MR E KA RIS

X T FIRBOA N N H S, IIGW 4512 Investment Management Agreement: iif
I3 I R B AE Family Client K7/, SFO 7E24 € #ZAE Fl P9 S 2 BUE FEAUE . ik
KRG IFAEZRIL R 7, AN H BN E N SFOF. SRSZIK - $5 5 BRAIATAS 75 4k 2 7T
TREFA NG, I G AN [ 500 1l O IR 5% 465 SR AH ELIR R]

SFO H S & E G HAth THBTE, OFATR . BN SR RT3 ke
WAL & BOHA BT 2 2N SFO B3 AR, %55 BN SFO I FFM AL AR 85 ffiidk, A2
I —FE R B ME R R A G . Bitk, fELEd, HLERTEH BB SFOF, I SFO
N = B LR B A PR AR 5 BB

.ENE EZREESHE TR SINGLE FAMILY OFFICE FUND
3.1. ¥ CIS HIE

CIS 3.17 LU S #Ee ARt #55E arrangement H 425 534 5 4 [F— Single Family & 2,
M HAMI Y, Collective Investment Scheme. {HIEWILEMZHI, S 5FH A AFSA, EFE

110AIFC General Rules, version V20 (amendments as of 7 December 2025, effective 1 January 2026), rule 1.1.17 and Schedule 1.
URL: https://aifc.kz/legal-framework/general-rules/ (jjii] H#H: 2026 458 A 5 H) -
111AIFC Glossary, definition “DNFBP”: Single Family Office #7%| A\ DNFBP; Authorised Person &% Registered Auditor /~J& T
DNFBP.
112AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules, application provisions and rule 2.2; 3 il
AIFC Practical Guidance to AML/CTF Rules. URL: https://aifckz/legal-framework-cat/aml-ctf/ (5% H#i: 202648 A 5
.
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HAL N CIS. Z BRI PR b 70 VF SRR AE 3 1 FE AR FA N arrangement 552 W B 46 A1l 2 0] /E
Ik, MFEMI BRI, WS 5 EH5RCR] . YU S DL AT B8 FH 2 4 o] B
N, mEEEEAA SN 113

IR PR R B R EE, REEHELIRAR—FK, R AEENSTHEREE
Z I ST AE BAKIRR IS, EASHEERARRSI B A E . ZKR SR AR £, Kk
A5 B R sz Ik, SFOF JRAR“ M E IS B, M2 — I o AR E A% L
S R REAS IR Ok B 11 T /2

3.2. Exempt Fund. &M HEEH K BEE=HE

AT CIS Rules #3k SFOF W4 4i/ Exempt Fund, H. investable assets under management A~
ik T 100 IEJC, A RmpMESIKEMETE. 5t CIS M5, ZESHNNH
Domestic Fund Manager & #/#] Domestic Fund. Exempt Fund [l BRI IT private
placement [71] Professional Clients 542, FAKVIGINWETAN 5 FiZEit. 114

Family Client 55 Professional Client WM& & AR TIRE. T4 1% 55 3 Bl PR 1 72 ]
—F R JREWARREARIELTEERRPNEN T2 50556 AW Units ) Family
Entity B¢ Family Fiduciary Structure 2057518 FH i) Professional Client Friff. AREEANE
B 5EOMME, FOAETSEBAT AN S E VY . B2 15T retail protections BUATH X
THERCR . ez, HoA| a5 % iE I /E N Unitholder [f) Family Holding. Foundation Y, Trust
SEHL, I HIZEEEARIE Sl P Ak AR

33. AR, IR RELAHSRER

WAT CIS 7.2-1 & AT SFOF. Corporate Treasury Centre Fund, UL PAAHICH: 4 Fund
Manager & 317 3] Investment Company TS, U, %] F 2@ A A w) BT HEE. R
W E SRR, 7K H open-ended investment company (OEIC) Y closed-ended
investment company (CEIC) : Hi# &M Tzh st~ Mg PIkklal, J5# &M T private equity.
F AN 7 S HABAC IR B . 115

SFOF Manager Jo2i 1% 32337 Governing Body, tJCZi{T#r Finance Officer A1 Compliance
Officer. [AIf, &P SFOF M=H HASHUEHARRE SN, WS HAL EAR 5.
IR e S T B I SRR, BRI R A IO . B XU AT
MR HE L ISR AL A I 55 116

SR, AT M Z R A AE R . CIS WA #4 % SFOF Manager ] Governing Body .
Finance Officer I Compliance Officer 3K, TiFIAT GEN %} Authorised Persons # & T —fiE
ST Ay 55, HARXTFFM SFOF Manager ¥ B 4FH#8 . X FK# GEN 1.1.17 HIFIE
Authorised Person [¥] self-managed £, ZZ5M N BT Hig: (HE a5 s 20, D)5 22
waiver. licence condition B&ffii\ CIS 4 7 HUU 4k RAL M. Consultation Paper #2130 i B 2
B GEN fi# ki jH . 117

113AIFC Collective Investment Scheme Rules, version V8 (amendments as of 15 December 2024, effective 1 January 2025), rule
3.17. URL: https://aifc.kz/legal-framework/collective-investment-scheme-rules/ (Jf[ H¥H: 2026 8 H 5 H) .
114AIFC CIS Rules, rules 2.2(a) and 7.2-1.2(a)-(b).
115AIFC CIS Rules, rule 7.2-1.1; AE3# 3100 5] BB G 450 ARG J2 5 AR M N 18 i/ 1y S I
116AIFC CIS Rules, rules 7.2-1.2(c), 7.2-1.4(a), 7.2-7.13.
117%} AIFC CIS Rules rule 7.2-1.2(c) 5 AIFC General Rules V20 rules 2.1.1 and 5.3.1 [JtL#¢. Consultation Paper f& 1T & %%}
SFOF Manager i€ % Wi % .
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SFOF Constitution WA ig 3L FIFHSE . 252 k55 I 2K R A A SR & % REM] . Source of
Wealth. Source of Funds %4645 8. #% Ml SFO [ FE K. ultimate beneficial owner. Family
Clients. B A AN SRART ™ T I R EEAF S 15 0L %15 B AA BMHILEMN AML/CFT I
Ae, [ EZE THI D, FEEERE 507 . 118

3.4. Fund Property BIEB5 % 7= R 2 Al i

Fund Property 3= 2L@ 1AW Shares B¢ Units JE . WG, BE&BANEEM ™, BHEH
A5 e 4 2599 Constitution A1 Offering Materials FTfi 78 11128 55 ALK LA KA SR BE 1R 2 w1 AL
Mo ANRIZG 7 CAE AT W/l 2R Gl 77 A [F] B2 285, {HSE 5 451
AN FH TR (] — 2] N P S50 Ao L 0

WX GEA R e HAhzE S Units sRELARTT NS, SIS REEGE, BA
non-cash subscription & FKHE, #1474 RMAEIFZHABEP R MR, EFBEE =T, ik
BEPE B KGR L FT Re RIS A N L e R BTN R, MRS N R . R, R
JERASTH valuation procedures. HUSABNLIC R, FEHERAE 7 [ related-party nature. [F] 54
PR AIE 6% TR, EARBEMRNE: WK AA LA Unitholder, AR HZNZE
NAV.

Fund Property [JF%ESMKFE Fund Manager 235103852 5 MR Fund Property [ 5%, LA
MAEEHATECZHE . BB IS LT =M, (L@ M5L Eligible Custodian ANY)SEFRELAS A L
B, RERTABUOSICAERE 44 T alid A& Y nominee arrangement, CIS AL IZILE A
AFSA JRA[#Z2T waiver. ZRIGEHX BRI F R Z 2R E 2, HFEIN K E SEENT AR, &
i A EA N RS SRR A E A 119

3.5. BUAT V¥ AT VG B A 2 1k

PR AT A5 A AZ O ) R T 0 = H RN ) & IR k. 38—, GEN 1.1.17 # Managing a
Collective Investment Scheme NN K EHEFR. 25—, CIS 3.17 LR EH EIEF: CIS HIEE. 2
=, CIS 7.2-1 #l3€ Investment Company # % 1] LI4H/T: Fund Manager. %7714 R R,
f£ SFO A Gits SR RF S 2 I 0L R, T UMS H B KR A EAA L @M RGO T igE
self-managed SFOF 4518 .

TEZ RISL A . HEW TR SR N LR PHE SCRF— M s E1 i) TAE 3. (ESL
B, self-managed SFO Funds HVEM AR AAFESIL; X T EAT Fund Manager BREER) SFO,
IAAE R ERZAE . ZHBFIE AFSA B IERIGE R, WA & BRI HZK .
TESAR T, B RAE X IELETE BB 52 B 7 VA I B vP A, (EAS BEAE S i il 0 0] ) A 3
120

ANTFEACHHIE B AR A SE A7 /E: MAT Limited [ 2026 4 1 H 5 HigHeH L1 14%}
Single Family Office Fund [} Managing a Collective Investment Scheme %M, F£52 ;0 iF
Investments 2 [RIRR Il . 1252438 B £ 1l authorisation A DLSEEL, (HEA B ANREIEHEF T B4
BN EE— SFOF [ i v e 26k 121

118AIFC CIS Rules, rule 6.14.
119AIFC CIS Rules, rules 7.3 and 8.2(b)-(e).
1201% 523 HAEE FE T AIFC B H RS A5 S AFMER B 5 51T AL TER, Fa9EE S B R
121AFSA Public Register. MA7 Limited, Licence No. AFSA-A-LA-2026-0001, active since 5 January 2026. URL:
https://publicreg.myafsa.com/licence_details/AFSA-A-LA-2026-0001/ (Vi HIH: 202648 A5 H) »
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[AItE, de lege lata I, self-managed 552 RIE M PTAT A 15 Sk Ha [al # AL ) 34 9 R 17
A E A R, b5 aR | EREE . prudential requirements. 655 1E. AML/CFT
B M TATEIa . PRI, AEEUS IR R T AR 2L /T, SFO Bl Managing a CIS Hf%
A PR AT 2 B A 22 1 S e ABE 2

4. AFSA 2026 4£ 7 H 15 H CONSULTATION PAPER: [fi] AUTHORISED SINGLE
FAMILY OFFICE MR

A AR AL, Consultation Paper AFSA-PSRD-CSP-2026-0001 5 de lege ferenda
Bi. AFSA Hifie, EMAXBWERXRAE, THSE5FFNEHRBUTE) . BRERR
BILA# N 2026 5£9 A 15H.

Consultation Paper %1 AFSA IR E 25 LA Call for Evidence PSR B [ 5t g o Bt
SFOF 15, WENMAIN, ETHEREMNBHEMAFAER =TT REE, FH A&
P, (B R WIRA L I CIS il 5 — A CIS fill FEZ 18] )i F . SFO-specific licence 11V 55 Vi,
DL Z R e 7 B I8k £ CIS S vkt . 122

4.1. SFOF W& T SR B H N BI5EFIHZ AL

FABGHT CIS 2.4.16 #% SFOF & 3 A LA Investment Company 2315 32 *) Exempt Fund, 4=
B ¥ %t # ¥4 Family Clients H.[A] i} J& T Professional Clients, investable assets under
management AMIKT 100 /73670, FHIRMHEMNSF Managing a Collective Investment Scheme H.[7]
B AT 2L £ 3E 1) Single Family Office B2 . AR TIATH I, A BT IR 4w AR
SR RE R . 123

UL CIS 3.17(c) #i57. anti-overlap rule: W1 HIEFE CIS HIJE, N GEN 1.1.17 HEFRA
& H T Managing a Collective Investment Scheme, A 7E 58 BIZ B 1Z 1T RIAH OCTE T &2
fF)HeAl Regulated Activitieso FIF, #UEEL GEN, HI#fi CIS 3.17(c) 6. ZLiEH AR ARSIk
FEW AL PR W G HIE I, TR R AR R VE AT . 124

FUBCE I 7R BR il BEN ML 5% . HAPGE PEAE Family Clients )55 7=, WANS AL HAh %
%1 Fund Manager. A —BREI{REZENTEEE, 5 — B H 42 7 i B AR ) gt 3« — 2 S BN —
— REL PR X TIE MRS, M. FFAEXBRRS XM KR, WA RTE
AFSA #LHEW [ — Kk HIZ£ R SFOF, %224 geid T/ 4% . 125

4.2. ARERKTHHA

Consultation Paper &7 GEN H Bl & : 1y SFOF Manager ] Authorised Firm JGZi
fT4r Finance Officer 1 Compliance Officer, G413, Governing Body. [FHf, Senior
Executive Officer I Money Laundering Reporting Officer B R KSR, K TMATRES . HIE
L, WEEER., Pt R &S AFSA A1ER—MERIF R EHE o BT AR A TR
WA, CEEERAMIAER, ff CIS BRI %E 518 T Rr LA B — B AR 5 —

122AFSA Consultation Paper AFSA-PSRD-CSP-2026-0001, Introduction; paras. 56-60. AFSA launch notice:
https://afsa.aifc.kz/afsa-launches-consultations-on-regulatory-amendments-to-asset-management-fintech-frameworks-and-
targeted-amendments-to-aifc-rules/ (7 HH#: 2026 48 H5 H) .
123AFSA Consultation Paper, Annex 1, proposed rule 2.4.16.
124 AFSA Consultation Paper, Annex 1, proposed CIS 3.17(c); Annex 2, proposed amendment to GEN 1.1.17.
125AFSA Consultation Paper, Annex 1, proposed Chapter 11 provision “Rules relating to Single Family Office Funds”, subrule
(b). Consultation Paper FJ i #5451 ] new rule 11.6, 1 Annex HHAIN 253k %% 5 N rule 11.5; ARG5S T E .
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. 126

#1 SFOF & X [ guidance it #E N #KF*) Base Capital Requirement. % T 1Ly Eligible
Custodian DL R BBRES 7 A A HRRE. BT AAAESMBHR TR, KUIUERA S, [HRN4H
RKPFEIEN . BRS8N B P AGE S RIS Z 1 H ) B AR ZEoK . Lo 8 ks DA
K B A BE s, 1A A2 B ORI It B et . 127

4.3. XXM #HitSkE

AFSA #Hs SFOF L IZOREF T &, [ fRE Constitution H3™ f& 1{5 B I #&
PR — M EEIS X T Domestic Funds (B33 Exempt Funds) 5| A5& i #ME 1, B
A A . LK) SFOF 47 4 1 Um0 R [R) — SRR B AR i, 9% 8 2 TR AL i A2 Ak
TR 2 100 JT3ETTH 71 THE. 128

Consultation Paper &8 Fund Constitution F1 Offering Materials PiZS 344, HEUTHTE
He4i—iE M Constitution FEKIEMINE, FH X Exempt Funds [#) Offering Materials K H
principles-based %K. X T SFOF, ZMukH A G M. HAERE HBCR AL R 5 A
Constitution, 5% H#& 5 XU U S % T Offering Materials. {HFE &K R Source of Wealth.
PEP 1 UBO %6/ N5 N\ Constitution, 75 2245 7l U7 Al 32 6 A8 s B IME IS, TCH &
FIFL— MR I L3R B B (7] 7 7E Unitholders $2 L4304, 129

4.4. TR NFIREEH TR Investment Trust

Consultation Paper [— I 8 B 13 &%+ Investment Trust 5] ANJAZ CIS . WEE NI
HHHfKS SFOF 51 vl K Z A3 4. Investment Trust FH Fund Manager 5357 Trustee 8 i
Trust Deed %37, FF&XNT7 LRI G H AFSA v EM; BT REMENR, WBCFIEMA R
Trustee {E 4 Fund Property FIERATA N, A&AME L X5, AW F=RE, FHol#&dH IR
fe. 130

WNFFFEWEM S, 416 XD BETERL KR A 7= S & 8N ST AU R B R
RAHEDI, trust-based A TTHEE A E. {H Consultation Paper /77E I #IA—8: BUsREIY
FEV¥F SFOF K H Investment Trust, T CIS 2.4.16 1P SFOF 5 LA LA Investment Company
AWK R R ZRIAR, LIRS PR B b 4 th B 8 OB . AR I 2R 44
A, MY R SFOF & X, BHHHf Investment Company 23R A& H T K H Investment Trust 3
f¥] SFOF.

2 2. BTHEA5 2026 4E Consultation Paper ] Z-EZ5F

R BATHRE Consultation Paper 213

EEUPNTEG] GEN 1.1.17 # & R F % 2% | SFOF 2 ZiH authorised SFO &, &
Managing a CIS ; CIS 0 ¥

126AFSA Consultation Paper, Annex 2, proposed amendments to GEN 2.1.1 and 5.3.1.
127AFSA Consultation Paper, Annex 1, Guidance to proposed rule 2.4.16.
128AFSA Consultation Paper, paras. 95-104; Annex 1, proposed amendments to CIS 10.4, 10.5 and proposed SFOF reporting
statements.
129AFSA Consultation Paper, paras. 105-120 and proposed amendments to CIS 5.2, 5.4, 5.5, 5.6 and Schedule 1.
130AFSA Consultation Paper, paras. 61-83, especially paras. 69-81.
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Investment Company = F #H 1T | # CIS J5 ZGEHEBR AN Fi&E H
Fund Manager

SFOF & X BR AT CIS 6.14 1 7.2-1 £ CIS 2.4.16 AL TE X

Wi Exempt Fund — Professional | PR ZE K. (U PR [F B J& T Professional
Clients; ZXJRJEHEI K H CIS 3.17 | Clients [#J Family Clients
1 Glossary

H 2R CIS #.F% Governing Body. FO #1 | GEN X}4¥/# SFOF Manager i% & % Wi ¥
CO: GEN Jc W b 48 e

ERESI7EN Investment Company; SZEHZAN | I 2.4.16 Z3K Investment Company;
OEIC/CEIC SR B4y [E] B 22 Investment Trust

iS5k CIS FF AR BHME K BT H Exempt | T Domestic Funds &4 5 11; SFOF
Funds #2525 5 11 St T IR A

MRS, @A MK B B S 6 E H A self-management R, ¥
) FN 52 L AL (5 ) authorisation IR 246 B ml 48 =i e PR AN IR B B, (HAL 2
WEIIIE KR, ARSI, SOOI EH O IIRGE, MABRIN K LIS
Tk o

5. Bl 5 & pr 2l i
5.1. SFO K& % &Rk &

(AIFC ZEIEMIEE) 56 6 ZM5E, 7E 2066 45 1 A 1 HHT, AIFC Participants [K|#% %t 5
SRR, CRAMRE, DS ESUEIFAE RS 5 BAF IO, Sl B S
AH AR 55 8 G AIE HE (B B o 48 3L R b 7 1 4 AR 5507 PR B B AL FF Managing Investments Al
Managing a Collective Investment Scheme. 131132

Rk, #rH SFO R H SFOF YA management fee F1 performance fee, 58418 5F
AFSA Rules FIFESSERITEILT, T REE BRS04 55 A1 & AT 4 U8 L
3B 78 7T B8 J& T Managing Investments. {HATE(4: family-office services. 211 3 F.
concierge. HYHAE & SFO HAEHKEW M A HBI%HL. Kk, Fund Management Agreement.
Investment Management Agreement 5 Family Office Services Agreement 74 [FIFI<1F LA 4rES,
MYEfFIBERE N, WAARSE L.

5.2. F B FIBL S5 AL

R E B AASLER A B,  CGRIAMHEE) MFmMesS AIFC B FiluhE 2
(B fFAEZ 5. AIFC {5 ELUH PA“Fund that is managed by the authorised Fund Manager”iX — i

131MS e HALAIE 2015 4F 12 H 7 HER 438-V 5 (Bl gn [ pr b b O e vA i), 58 6(3). 6(8-2) % - URL:
https://aifc.kz/legal-framework/constitutional-statute-of-the-republic-of-kazakhstan/ (Vj[a H#H: 2026 48 H 5 H) .
132AIFC Participants $2& it HAHSCU N A CIT Al VAT M &Rl IR45T5 5, 28 5(3)-(4) BWi. URL: https://aifckz/legal-
framework/the-list-of-financial-services-provided-by-the-aifc-participants-income-from-which-is-exempt-from-cit-and-vat/
(il H 1 2026 48 H5 A
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VRN S BCREE T e I 26 1 o 12 RIR SCHFR 5 S BN R o IS B, (HZ D A B
IRHRIN N 25 G Tax Code M (ZEVRMEIAAL) 5 6 SHEAT /0. DRI, BEASBEEAUN BARI AT
B RIAHENE. 133134

B R SUILEAS EM BRI HREEE AR . 1 SFOF FHNEH 5. 5.
IR PR E EEN RSPV, MEFA LT SPV R, JFNVIE A BB BeEik
A HRAR G 528N

5.3. Substantial presence 54 1% &

1E B AV AT A5 R AN AE B B8 5 1K) ATFC Participant A Z14ERF substantial presence. FiIIJE
SR7E AIFC BN FFfE Core Income Generating Activities, fR17IE 24 118 E S HAKE K2 % =
P& TEHERR T, 25500 HCHMA R ERMEE T SN . 5 CIGA HiEMH
K TAEAS AN 2 e v BT H AT [E 5 7. AN 2 A S E— AL fE A . 135

XIT SFO, substantial presence B MHE RHIRTT K RETHEGINE . K E B A HAh A
WORREAFANAE AL L EAFAET AIFCo BN S RIBISN R F AR IS T I 0 AR B, N 45
RV Z WIRIER NG [ AE BEAR S, 10 AN N AE QIR 45 3R 5 P AT A . 136

6. #3155 DE LEGE FERENDA Ei
6.1. TEF T E SR LI ER E

X R SFOF [¥) SFO SLMEshii 32 A0, =AM SET M. HIBER CIS SmEkE#%
DU s — B s i, i A A N SORMR S5 I HERR LA 4R 82 ] Tzt e . St
Ry, MR EILJER, LA self-managed SFOF AW HAS limited licence S #45 H A\ 5B H
CIS #l, 14413 Family Clients FIAUF] .

I N2 B R EA R T T L SERAT IR, RIS PR S AN 2 RO Ak i Y
Fund Property FTA R, DL A 25 A6 5 R MO0 Iy AT L0 = T 25 SCHRTBEAE AN A 00 1) o e 3 9 )
52 B 1 36 ) P v

6.2. IR E 5 R — XK RESHE

Licence scope W BHfi[X 4) Managing a CIS 5%} Family Clients M2 %5 7= ()45 8. Al —Fp
J7%: ¥ Managing Investments 15 Managing a CIS —FFZN NI, LREXT 5 SFOF JER Kk
$etHA3EH GEN exclusion; B %) Family Clients B F 5 & #AE % Tl authorisation HJ—#f
Gy e S MBHORNS, M7 R A AT YRSAUBHBIN, EoMTERENE
&E. LU, anti-overlap rule NN IJCEZE 1 SFO R34 2 AMSIEE BN N FK G AHE .

AR EAEAT AR A HoAh FE %) Fund Manager 5 22— WG . an H BAXAE T HERR A 6%
B R IR 25 A il 1 multi-family business, W4 (5 #9535 A J8 T-[F]— Single Family
Rk BImT . Xt 4R IR B 5K — A SFOF, Al REWitS 70 i aiVE Sms 5 private-equity SMg. A

133AIFC. Tax Regime in AIFC: “Fund that is managed by the authorised Fund Manager” & & 3¢ i& ] Tax Code I Article 6
B — #4275 . URL: https://aifckz/tax-benefits/ (Vila) H#: 2026 48 A 5 H) &
134EFFET X (AIFC ZEiAMEIEML) 55 6 2% AIFC B J7 BLMSCHE R Rk < 6 A SRR 2296 O ST U A HE AR 4618
135Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for the Payment of CIT and VAT, rules
6-13. URL: https://aifc.kz/legal-framework-cat/taxation/ (il H#: 2026 8 H5 H) .
136Regulations on keeping separate accounting of income subject to CIT exemption and taxable income, and allocation of
expenses by AIFC Participants. URL: https://aifc.kz/legal-framework-cat/taxation/ (jj/i] H#H: 2026 48 A 5 H) .
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[ ARG BN R KR > 5 7. W B IBIETIR . BRI RA R 7 IHE AFSA FHAHALHER AT
T, VKL% A SFOF.
6.3. 177 Investment Company 5 Investment Trust

THE N VH B Investment Trust [ policy proposal 5#1i% 2.4.16 5% E 3K Investment
Company Z [AIFJSEFTM S . AR ARG EOR : DA U A2 77 :0E L SFOF, JR7EH
fE N B eV BB € X I “Investment Company or Investment Trust”. X
Investment Trust, N IREIEL T FHER, KA trust-based L5440 A% 0 F 442 Fund Manager
A Trustee, MIFRHEAFPHEFS.

1%EHF trust-based LU, [N ATHMM Eligible Custodian #4845 Trustee A FI{&%E Fund
Property M) X 55. &M, [F—{RE XK — 7 EE A S84, 55— 77 X E T Ao
Trustee & o W HCER NI T LFRERRE, AR IRSS IR (8 A4 HR

6.4. 1% . AML/CFT 5¥d3E 5 /Mt

H[EFHSE. SEJEKR A Source of Wealth. Source of Funds. UBO Fl PEP {5 S X} AFSA
A AML/CFT HRee 220, HIFIEFTE(E BABN N Constitution HHANT] AR 1A H-A R #E43
RSP R 25 A 2 3E AT XA 7 )2 . Constitution $E Z Y0 Bl bR E S RFEEG 0 L 55, F4IN AN B
P B TAUE AFSA. MLRO. & 1HIM S SRRAN R & 3 IR 2 schedule. WML, SR RAR
TR E Z EARPEN NG, W FIESX 3 SCEE KRBT

Investment Trust FiC M 7R MR ML 1. JEATFEIEM AT A family arrangement 1A N
PR, (EAEBRE M E N VERE S ST Im MKV TF T A BUS IR A N RV A . PR N
sz, maEA LR

6.5. Hop¥a B 5 7 3%

k% Governing Body. Finance Officer A Compliance Officer 7 A& T I A ECHRAE. F
J# SFOF Manager [ 51k P #5844 N AL $5 Senior Executive Officers MLRO. A 4 32 FF I #E#%
Be /7 risk owner. Faif R BN . valuation policy+ outsourcing controls J% related-party
transactions F£/7 . /NRZERI AT HAT A, B B NBCK RO BA BEEF R, RN %
HEM AT A,

Xt SFOF, R FFFrfi Domestic Funds BRE852 8 tH AL, BURER ARG 8h Kk
TP B ATER BN AE Gy iy, JAIAZ I U H B 3 T e A A ] R HL AL P 4 A AR
iE, AFSA 3] fREA R waiver. Waiver )55 MFRIE, ARAN LA 58 258 SR URE A
WA -

6.6. Kz 55% a3k

X T AREE ANFIA KA, TFEL guidance #A L FTIEE Family Entity 5% Family Fiduciary
Structure (1325, FFii# Professional Client criteria #11A[3&E H T 1%%5 454 . Foundation BY
Trust SCAH N AL E BASIE HIAL R A0S . UaE AL, guardian. trustee BX council FIRLFR . F5ikFR
FACT Ja BRI & 4k . LR ZF I B8 A% 45 fund regulation JB [, {HRE SFOF E NS AL &K
THBRREM.

6.7. B e
¥ 15 authorised SFO 5B 5 BIUSCAEFE —5, (HE PR B4 SRR IE S B B 2 18] i
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LR, N T BEAERARIPMIEESE & RS . B2 Bl management fee.
performance fee. discretionary management fee. ZE&H I . T A7 SPV Wat & 5k 5 =
R GBS AT . BN, Biss a5 BRI e T8 B ot AN 2 s, 1 = Ay P v e )

ko

# 3. 55F SFO/SFOF B EE %+ EZ&NK

et BYBRRFTR BEER

GEN exclusion 5 | #%&#% CIS J& authorised SFO 1F Ay5mi] | 175 Wi (114 7] Yo

CIS 535 Fund Manager; % anti-overlap rule

WA self-managed | i 7 B & REAF: AT AR o 1B W VR R 2 Bk
gt

KRR HEEH | B VE SFOF 2 4 Managing | B SFO Thig

Investments

2 AFSA #t#E SLVF A —F R L2 R

EANFE A multi-family business

4 SFOF A DL T 70 50 SR
Investment Trust vs | KA1 SFOF & X FFiH%EE | B 1EJT trust-based F =,

Investment Company

HMH

Constitution H [1] %
B

BCE VTR PR schedule

Data minimisation 5 AML/CFT
IRz

ZH 2R 55 4 IhREM: minimum controls framework | 7F AN 2< 3 #1015 0L N SE 3 EG
it 1 s
i 55 AN e RN T F 4 Binding guidance/Bk | i 4545 = B AT F0 4

B

7. ARG RE T’
ARSI YT ZEEE . 55—, AIFC ] M AN PIR 451 SFO S5 RN

HRAR S AN B £, SFOF NMIJiE it 57 Fund Property SEHE4E A #55 .

LS ——

B, BT RCEA

BRI, BFEFEE . VAT HERR . 1EFE CIS IR REME . Exempt Fund. Constitution )%
TR S by B, HOX S 2 8] ) B30 4 R 56 4 B

Sipe —

/E.E,:,

Z AN E PE IR AR AU B R )

117 A2 J itk BE A 7] o VP T[] A1) 25 S5 B2 GEN

4T AT . prudential F1 supervisory treatment. AML/CFT {3, tax positioning VA fuiF
Pk 555 . AT I & IR BR SE I AT Consultation Paper WA R B, ME KR FHSL L IER
authorised SFO & J& »

%500, Consultation Paper Mk b %4e T3k 352 W& 3L &M LLH authorisation X1 B F
T T A EN, HAL AR SFOF LUiE Y. anti-overlap rules GEN 5 CIS WA, il
FEsEALL & Investment Trust MR REME. HAEEHE legal forms A—3. 4 HE A .
Family Clients ™5 & H | B AFE . SALEHE L 5%, DL Z M transitional
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arrangements .

ATt RN P 3 e, 1 A 58 AU e 5 8 7 I Fund Manager i) B2 22 A4
Rk SR SR JE R P LSRR D B AR DRI AR R T TR, (B IR AN BRI XS BT
B B F&E R AML/CFT AL &R B AARIRE L ERRIRE”, Tk
5 family-only fund HJ B A% X E DI RE EAHFR .

i

AIFC & FER A RIEE AL T — Db WL fER— 8 X NG R A E & B
52 W E a8k, SFO A LR ¥F 2R % M 9 IR 55 N A% 82405 . holdings. foundations F/l
trusts; SFOF MIGEMEEVEE FIREEGH T e AFEARBA, Hi&H Exempt Fund )%
TR o IR 2 1 25 0 B 32 EE ) DR L 5

SR, BUATIEFFRBAMG RIS &4 CIS #Ef5, SFO MFA HEkR 2 441k, X GEN
1.1.17. CIS 3.17 1 CIS 7.2-1 (& JF AR P LSRR self-managed B, (HAEZHIBIFT. SAHK
Tl A L1318 2 MAT Limited A FFREIEIE R, SCE i authorised SFO. 7 545 7]
BB LAT, A Z S5 <K if—FFA A FR Managing a CIS i1 SFO Ltd.—SFOF”,

AFSA F 2026 £ 7 A 15 H & Ai i) Consultation Paper 1F A& 2 POKHZ 45 #) 1F 5 N4
GEOETT MBS SRR, O B R IR RS At B N S AR R S BN BB DT . 9 58 i BE
L, 75 E VM Investment Company 5 Investment Trust, #ffji€ [Fl—Z % n] % SFOF HI%&,
TREFIE MY 7 Managing Investments il B, RIPIRRE LA, IoEdE2H, JHEMEAEA
AP AL LR s

DR, XERIF A I R [l 2 AR 8 . AIFC O TE S BB SFO/SFOF 4
Bt et , L G S i T o e B e T AT AR U AT B sk O BE A VH R« Consultation Paper £8i3t—
W, A E KRN —EMSL K IEW & AR, M iRE . AR Ml alf
L5 o

SR

L. AIFC ¥E# 530

L. PG S L ANE 2015 4F 12 H 7 HEE 438-V 5 (R sy 1= Br 4 fl O s ek
) (BRE8MED .

2. AIFC Financial Services Framework Regulations.

3. AIFC General Rules, version V20, amendments as of 7 December 2025, effective 1
January 2026.

4. AIFC Collective Investment Scheme Rules, version V8, amendments as of 15 December
2024, effective 1 January 2025.

5. AIFC Glossary, version V23, amendments as of 7 December 2025, effective 1 January
2026.

6. AIFC Conduct of Business Rules, version V17, effective 13 January 2026.
7. AIFC Anti-Money Laundering, Counter-Terrorist Financing and Sanctions Rules.

8. The List of financial services provided by AIFC participants, income from which is
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exempt from corporate income tax and value-added tax.

9. Rules on the Substantial Presence of the AIFC Participants Applying Tax Exemptions for
the Payment of Corporate Income Tax and Value Added Tax.

10. Regulations on keeping separate accounting of income subject to corporate income tax
exemption and taxable income, and allocation of expenses by AIFC Participants.

IL. AFSA/AIFC B J5 3044 5408
11. AFSA. AIFC introduces Family Offices Framework. 1 July 2024.

12. AFSA. Consultation Paper AFSA-PSRD-CSP-2026-0001 “Amendments to the AIFC
Asset Management Framework™. 15 July 2026.

13. AFSA. AFSA launches consultations on regulatory amendments to Asset Management,
FinTech frameworks and targeted amendments to AIFC Rules. 16 July 2026.

14. AFSA Public Register. MA7 Limited. Licence No. AFSA-A-LA-2026-0001.
15. AIFC. Tax Regime in AIFC.
16. AIFC. Guidance for Fund Management Activity and Funds in the AIFC.
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