








Procedure for registering a venture studio

To start a business within the AIFC, you need to follow three simple steps. Firstly, discuss your innovative 
idea with the Commissioner for Innovation. Secondly, submit an application for preliminary approval from 
the Commissioner for Innovation, ensuring full compliance with all required conditions. Thirdly, after 
receiving preliminary approval, it is necessary to contact AFSA for the registration of the venture studio.

4.2. Venture fund

A venture fund is an investment structure that 
pools capital from investors and invests it in 
startups with high growth potential. The primary 
goal of a venture fund is to generate profit through 
the successful growth of startups, typically via an 
equity sale (exit). Venture funds provide funding 
and sometimes offer strategic support but do not 
directly participate in the creation of startups.

Ernar Kurmashev:

“In order to structure our film industry market, 
institutional investors must emerge. It is very 
important for the AIFC to start attracting such 
investors.”

Role of venture funds in creative 
industries

Creative industries are inherently innovative but 
often face significant funding challenges. Venture 
capital funds help address these challenges by 
providing capital for creative projects with high 
growth potential. Beyond financial investment, 
venture funds provide strategic guidance, 
mentorship, and access to networks, helping 
creative enterprises navigate the complexities of 
scaling their businesses.

Venture funds also play a critical role in de-risking 
investments in creative industries by diversifying 
portfolios across multiple projects and sectors. This 
approach encourages more private and 
institutional investors to participate in the growth 
of creative industries, ultimately driving economic 
diversification and cultural enrichment.

In Kazakhstan, venture capital funds mainly 
operate in sectors such as e-commerce, fintech, 
govtech, and others.

Step 1. Step 2. Step 3.

After receiving preliminary approval, 
AFSA issues a certificate of registration

Submit an application 
for preliminary 
approval

Discuss the idea with 
the team of the 
Commissioner for 
Innovation

Creation of venture funds in the AIFC

The AIFC offers a unique platform for the creation 
and operation of venture funds. With its robust 
legal framework, favourable tax environment, and 
access to a diverse pool of investors, the AIFC 
attracts both domestic and international capital. 
Venture funds in the AIFC benefit from streamlined 
registration processes, strong regulatory support, 
and a dynamic ecosystem that encourages 
collaboration between entrepreneurs, investors, 
and industry experts.

4.3. AIFC Intellectual Property 
Regulations

The AIFC Intellectual Property Regulations45 aim to 
create a reliable legal framework for the 
protection, management and enforcement of 
intellectual property rights. This act is designed to 
strengthen the protection of intellectual property 
and ensure rights through modern legal norms 
based on advanced international practices. 
Together with the previously adopted AIFC Venture 
Studio Rules unique opportunities are emerging for 
businesses in the creative industry to leverage the 
financial centre’s infrastructure and legal system 
to implement innovative projects.

David Tuganov:

“Today, reforms in the field of 
intellectual property protection 
and the simplification of 
administrative procedures are in 
demand. Finally, creators are 
hoping for the creation of 
infrastructure such as hubs, 
clusters, or incubators to 
stimulate collaboration and 
innovation.”
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Key provisions of the AIFC Intellectual 
Property Regulations

Scope of application. The act applies to any 
IP-related activity within the AIFC jurisdiction. This 
includes the protection, use, enforcement and 
commercialisation of IP rights. The latter includes, 
for example, patents, trademarks, copyrights, trade 
secrets, and others.

 
Recognition of IP rights. The act does not establish 
any separate registry for IP rights. Any IP rights 
registered in the Republic of Kazakhstan under 
applicable national laws are recognised as valid in 
the AIFC jurisdiction.

Commissioner for IP. The position of the 
Commissioner for Intellectual Property has been 
introduced, serving as an independent body for 
resolving disputes out of court. The Commissioner is 
authorised to develop rules and standards for IP 
management and to implement measures ensuring 
compliance with the relevant regulations. 
 

Alignment with international standards. The 
framework aligns with global best practices in IP 
protection and enforcement, offering a predictable 
and reliable legal environment. This fosters trust 
among international investors and encourages 
businesses and innovators to operate within the 
AIFC.

Innovations of the AIFC Intellectual 
Property Regulations

These changes are aimed at strengthening the legal 
protection of IP and increasing the effectiveness of 
law enforcement within the AIFC jurisdiction:

• Expansion of Actions Recognised as Patent 
Infringement: Patent rights violations now 
include actions such as incitement to and 

• assistance in infringement, strengthening the 
protection of rights holders. The act also 
introduces the possibility of resolving disputes 
regarding violations in the AIFC Court and the 
International Arbitration Centre.

• Establishment of a Procedure for Determining 
Infringer’s Income for Compensation: A specific 
mechanism for calculating an infringer’s 
income has been introduced, simplifying court 
proceedings and ensuring more effective 
damage recovery in patent disputes.

• Burden of Proof: In disputes involving IP rights 
related to methods of use, the burden of 
proving the absence of infringement is placed 
on the defendant, creating fairer conditions for 
protecting IP holders’ rights.

• IP Created by Employees in the Course of 
Employment: The act specifies that the use of 
an employer’s resources in creating an IP 
establishes the basis for transferring rights to 
the employer, provided the employee is 
compensated. Additionally, the employer is 
granted the right to use the invention free of 
charge within the term of its protection under 
specific circumstances.

Saule Samidin:

Creators are concerned about the protection 
of their copyrights. It is important to develop 
a transparent and fair system, and the 
mechanism for receiving rewards and 
enforcing copyright should be as simple as 
possible. At the same time, many authors do 
not fully utilise their privileges when it comes 
to intellectual property protection, so there is 
a need to raise the level of legal literacy.”

89

Advantages of the IP system for creative industries

A robust IP system is crucial for the growth of creative industries, particularly in fostering 
innovation and delivering economic benefits. For creative industries, which heavily rely on 
intellectual assets, such a framework offers several advantages:

FOSTERING INNOVATION AND INVESTMENT: 

By ensuring that creators can protect and monetise their intellectual property, the 
framework motivates investment in creative projects. This protection is crucial for 
industries such as film, music, software, and design, where the value lies in intangible 
assets.

LEGAL CLARITY AND ENFORCEMENT: 

The regulations provide clear guidelines for registering and enforcing IP rights. This 
reduces legal uncertainties, helping businesses navigate complex IP landscapes 
confidently.

SUPPORT FOR COMMERCIALISATION: 

The framework facilitates the commercialisation of creative works through licensing 
and other agreements, providing creators with avenues to scale their products and 
enter new markets.

FACILITATION OF COLLABORATION: 

With legal protections in place, businesses are more willing to collaborate on joint 
projects, knowing that their contributions are safeguarded.

In the context of Kazakhstan, the AIFC’s IP framework aligns with the country’s broader efforts to integrate 
with global markets and attract foreign investment. The framework acknowledges national laws and 
international treaties, ensuring that IP rights registered under Kazakhstan’s jurisdiction are recognised and 
enforceable within the AIFC. This dual compliance enhances trust among global investors and local 
stakeholders, positioning the AIFC as a regional hub for creative entrepreneurship.

For Kazakhstan’s growing creative industries, this framework offers a significant boost by providing a 
secure environment for innovation and IP commercialisation. As a result, it supports the country’s vision of 
diversifying its economy and fostering a vibrant, innovation-driven creative sector.
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A chain of title is a sequence of legal documents and agreements that confirm ownership rights and 
copyright for a film project. It is a critical component in the production process, as it ensures the producer 
has the legal right to use the film without infringing on the rights of others. Below are the common terms 
and elements that make up the chain of title:

A complete chain of title is typically consolidated into a single package that includes all contracts and
agreements, copyright registration, and a legal opinion. In the diagram referenced above, dashed
lines represent the transfer of rights, while solid lines indicate investments.

In the context of film production, it is also important to highlight the waterfall distribution. This model is
a widely used financial framework that allocates profits (or other financial revenues) among
stakeholders, such as investors and the production team, in a hierarchical and prioritised manner.

• Original Work and Primary Rights: Assignment of copyrights or licenses, work-for-hire agreements, 
option agreements.

• Acquisition of Rights: Assignment agreements, option and purchase agreements.
• Financial Agreements: Investment agreements, financing agreements.
• Third-Party Contributions: Contracts with actors and directors, music licensing agreements, licenses for 

archival materials or artwork.
• Distribution Agreements: Contracts with distributors ensuring that the granted rights do not conflict 

with other agreements.
• Permissions and Approvals: Location release forms, agreements with cast members, rights for public 

use.
• Errors and Omissions Insurance.

FIGURE 80. CHAIN OF TITLE: EXAMPLE FROM FILM INDUSTRY

  
Source: AIFC
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Chain of title: example from film industry Investors may have varying levels of priority: those with higher priority receive payments before those with 
lower priority. This approach ensures fair profit distribution and encourages participants with lower risk 
tolerance to invest.

4.4. Crowdfunding
Global trends

Crowdfunding is becoming an important tool for 
raising funds for projects and one of the leaders of 
the digital economy. In 2023, the global 
crowdfunding market was valued at $16.5 billion, 
and it is projected to reach $42.9 billion by 2032 
with a CAGR of 11.3%.46

The success rate of crowdfunding campaigns varies 
by platform and sector. On average, about 22.4% of 
crowdfunding campaigns achieve their financial 
goals. However, this figure can vary significantly 
depending on the platform and the nature of the 
projects. Furthermore, 78% of successful 
crowdfunding campaigns raise more funds than 
initially targeted.47

Crowdfunding is primarily concentrated in the 
following sectors: business and entrepreneurship – 
41.4%, social projects – 18.9%, film and performing 
arts – 12.2%, real estate – 6.2%, music and recording 
– 4.5%.48 

Films and video projects continue to be popular – 
for example, the Kickstarter platform has raised 
more than $620 million for creative projects since 
its inception.49

The demand for crowdfunding projects through 
social media is expected to keep growing. The 
increased use of smartphones and the internet will 
further drive the development of crowdfunding. The 
largest segment is equity-based crowdfunding, 
while the fastest-growing segments are 
reward-based and donation-based crowdfunding.50
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FIGURE 82. CROWDFUNDING STRUCTURE BY 
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Source: Startups.com
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FIGURE 81. GLOBAL CROWDFUNDING MARKET, 
2023-2032, $ BILLION

Source: Research and Markets

Real estate

46 Crowdfunding Market Report by Type, 2024-2032
47 25 Critical Crowdfunding Statistics [2023]: How Many Crowdfunding Platforms Are There
48 Key Crowdfunding Statistics | Startups.com
49 Crowdfunding Statistics 2024: Global Market Analytics and Trends
50 Crowdfunding Market Analysis, Size, Share and Trends, 2031
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Crowdfunding via the AIFC

The AIFC has created a legal framework for 
regulating crowdfunding that complies with 
international standards and is aimed at 
supporting entrepreneurship, startups and 
creative industries. This legal instrument 
provides companies with the opportunity to 
raise funds through licensed crowdfunding 
platforms, guaranteeing transparency and 
security of transactions. This structure makes 
crowdfunding an accessible and effective tool 
for implementing innovative projects in 
Kazakhstan. 

Thanks to the created framework, 
entrepreneurs working in creative industries can 
gain access to alternative sources of financing, 
and investors – to new promising projects. 
Platforms operating within the AIFC ensure the 
protection of the rights of participants, support 
transparency and provide flexible financing 
mechanisms. 

Currently, crowdfunding within the AIFC is 
actively developing. There are 3 crowdfunding 
platforms operating in the AIFC, which 
specialise in existing and growing businesses, 
marketplaces, IT startups and factoring, among 
others.51 According to AFSA, since 2020, KZT 
29.8 billion has been raised through 
crowdfunding platforms (GoCrowd Limited, 
iKapitalist, and Investroom) and invested in 548 
projects, with an average ticket size of KZT 54.3 
million per project. This dynamic demonstrates 
the growing role of crowdfunding in the financial 
ecosystem of Kazakhstan, contributing to the 
development of entrepreneurship and 
innovation in the country.

4.5. Tokenisation of assets

Tokenisation in the creative industries is the process of 
converting rights to physical or digital assets into digital 
tokens using blockchain technology. This allows creative 
industries to monetise their works by giving investors the 
opportunity to acquire shares in these assets. This 
approach expands access to investment and ensures 
transparency and protection of property rights.

According to a study by Boston Consulting Group, the 
tokenisation of real assets could reach $16 trillion by 
2030.53 In creative industries, tokenisation helps attract 
private investment, supporting sustainable and inclusive 
economic development.

The AIFC provides a legal framework for asset 
tokenisation, creating new opportunities for businesses, 
investors, and creative industries. The AIFC legal 
framework ensures the transparency and security of 
tokenisation, allowing market participants to effectively 
use new financial instruments. With the help of tokens, 
companies can attract investment, simplify 
transactions, and increase the liquidity of their assets. 
For investors, this opens access to previously 
inaccessible market segments with minimal costs and 
risks. 

Since 1 January 2024, the regulatory framework for 
conducting offers of tokenised securities (Security Token 
Offering, STO) has come into force in the AIFC 
jurisdiction. This framework regulates the issuance and 
trading of tokenised securities, providing legal certainty 
and investor protection. STO opens new opportunities to 
increase market liquidity and more accurate price 
discovery. The integration of blockchain technologies 
provides increased transparency, access to real-time 
trading data, and overall efficiency in the securities 
market.54

51 How collective financing is developing
52 AFSA
53 How Tokenisation Could Work In Arts And Entertainment
54 Security Token Offering Framework takes effect at AIFC jurisdiction on 1 January 2024

– Talgat, what new tools and initiatives are planned at the AIFC to support the creative
industries in the near future?

– First of all, I would like to highlight that the AIFC has a dedicated team supporting creative projects both in 
Kazakhstan and across the region. We are always open to collaboration in supporting creative projects, 
developing new educational programmes, and introducing innovative financial instruments. As I often say: 
"Innovation is born where creativity meets opportunity." This approach inspires us to build sustainable 
collaboration models. For instance, in recent discussions with partners, we explored initiatives aimed at 
developing local film schools and supporting young directors. Such projects strengthen ties between the 
industry and investors, creating new growth opportunities.

Currently, we are focusing on two key areas to support the creative industries.
The first area is the development of crowdfunding, which is becoming one of the most popular tools for 
raising funds to implement creative ideas. This mechanism is attractive to both small businesses needing 
financial support and investors seeking to participate in innovative projects. 

Realizing the potential of local investors is critical for the development of the creative industry. People need 
simple and accessible ways to invest, and crowdfunding is ideal for this purpose. Involving a large number of 
people in funding creative projects can significantly accelerate the industry’s growth. For example, 
internationally, projects like short films, music albums, and art exhibitions have been successfully financed 
through crowdfunding, drawing public attention while creating sustained investor interest in such formats. 
This approach creates a multiplier effect: large investors begin investing more in infrastructure, such as 
building studios and pavilions, stimulating greater interest in film production. This, in turn, leads to an 
increase in the number of film schools and academies, the development of professional equipment, market 
expansion, higher box office revenues, and the attraction of new investments. Thus, crowdfunding can 
become not only a vital financing tool but also a true catalyst for the creative industry’s growth in 
Kazakhstan.

Why do I use cinema as an example? Because it is one of the fastest industries in terms of investment 
turnover: investors can see results within a year or two. The video game sector is also noteworthy, as digital 
distribution and the global market allow revenue generation even within the first year of a product’s release. 
We are already observing growth in this sector, and the AIFC aims to provide innovative financial tools to 
accelerate this process.

The second area is a fan-base monetisation platform aimed at sports clubs, bloggers, and influencers. Such 
platforms enable content creators to interact with their audiences while generating additional income.

Interview with Talgat Amanbayev, Chief Innovation Officer of 
AIFC Authority
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The platform's features may include subscriptions, donations, sales of exclusive content, and branded 
merchandise. Simplified management and a centralised approach can strengthen connections between 
creators and their audiences, increasing loyalty and engagement. We believe this will become one of the key 
tool for developing the content monetisation market in the region.

– How does the AIFC Academy contribute to the development of the creative industries through human 
capital development?

– We are actively working on educational initiatives in collaboration with international partners. For example, 
programmes based on global best practices include intensive courses on risk management and deal 
structuring for professionals in the creative economy. These programmes equip participants with skills in 
managing risks, structuring deals, and attracting investments to ensure maximum project efficiency. Our 
recent trip to the United States allowed us to study how specialised courses are developed for professionals 
working in the creative economy. This helped us better understand the skills and knowledge required for the 
successful implementation of projects in this field.

It is important to note that successful creative projects require not only creative specialists but also 
professionals from other sectors. For instance, in filmmaking, experts are needed to manage risks, insure 
investments against potential losses, and fairly distribute revenues. There are many nuances that can 
significantly improve the process of creating and investing in projects.

Additionally, financial experts are essential for structuring deals, attracting the right investments, and 
maximising business impact. This includes skills in financial risk analysis, developing strategies for attracting 
investors, managing project budgets, and effectively allocating revenues. A thorough understanding of legal 
aspects and the ability to apply international standards in investment models are also critical. We aim to 
create programmes that help professionals develop these competencies, thus building a sustainable 
ecosystem for the growth of creative industries.

Our educational initiatives are designed to provide participants not only with deep theoretical knowledge but 
also practical tools to minimise risks, optimise business processes, and attract funding. We are confident 
that developing such professionals will make a significant contribution to strengthening Kazakhstan's 
creative economy.
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