Banks Have Won the Race for Kazakhstan’s Fintech Consumers. Startups Are Shifting
Their Growth Models.

The “Fintech in Kazakhstan 2026” study shows that Kazakhstan’s fintech market has formed around
large banking ecosystems. Banks have captured a significant share of the mass consumer market,
making it increasingly difficult for independent technology companies to compete for end customers.
At the same time, the development of Open Banking, Banking-as-a-Service (BaaS), shared payment
infrastructure, and an evolving regulatory framework is creating new opportunities for small
technology businesses.

Almaty, 18 September 2026. RISE Research & Advisory, in partnership with Tarlan Payments, BCC
Hub, and Fintech Center, with the support of the National Bank of the Republic of Kazakhstan,
presented the third annual national study of Kazakhstan's fintech market, “Fintech in Kazakhstan
2026,” at the Central Asia Fintech Summit.

Banks Have Captured the Core of Kazakhstan’s Mass-Market Fintech Sector

The five largest banks account for 69% of Kazakhstan’s total banking sector assets. Their apps bring
together payments, lending, e-commerce, travel, transportation, government services, and other
everyday services. Banks are also expanding their ecosystems in the small business segment.
According to the study, they already offer solutions addressing 16 of the 19 key needs of small
businesses — from company registration and account opening to payments, lending, employee
payroll, and accounting services. As a result, the space for independent fintech companies and
startups is narrowing.

Between 2021 and 2025, Kazakhstan’s fintech startups attracted around $72 million in venture capital.
Following a peak of $32 million in 2023, investment volumes declined to $19 million in 2024 and $8
million in 2025. At the same time, most deals are concentrated at the early stages. Investment activity
is increasingly focused on B2B and infrastructure solutions.

Fintech VC activity remains modest as bank-led ecosystems dominate consumer financial
services, with most deals concentrated at early stages
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FINTECH ECOSYSTEM & MARKET PLAYERS

Kazakhstan fintech map: Non-bank players

Not exhaustive
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licensed or sandbox companies have active websites or social media profiles

2026 Has Been a Year of Regulatory and Infrastructure Reset for Kazakhstan’s Fintech Market

2026 has been one of the most active periods for financial regulation in Kazakhstan, with significant
changes introduced across banking, digital, and tax regulation, new rules for the use of Al
established, and a national regulatory framework for digital assets introduced. In parallel, important
new elements of financial infrastructure have been launched — including interbank QR payments and
phone-number transfers, the scaling of the digital tenge in the government spending system, the
Anti-Fraud Center, and others.

The new Law on Banks and Banking Activities of the Republic of Kazakhstan introduces a two-tier
licensing system, provides for the development of Open Banking and Banking-as-a-Service (BaaS),
and expands opportunities for cooperation between banks and external technology companies. At the
same time, requirements for risk management, cybersecurity, and data protection are being
strengthened. As a result, financial infrastructure is becoming more open to small fintech companies
while raising standards for all market participants.

Kazakhstan Is Building an Integrated Payments Infrastructure

Kazakhstan has already shifted to a predominantly cashless payments model: the share of cashless
transactions reached 88% in 2026, compared with 67% in 2019. At the same time, the structure of
payments is changing. The share of QR payments in the number of cashless transactions increased
from 14% in 2023 to 28% in 2025. In January—May 2026, QR payment turnover reached
approximately $17 billion, exceeding the turnover of POS terminal transactions for the second
consecutive year.

On July 19, 2026, Kazakhstan’s unified interbank QR payment and phone-number transfer systems
became operational across all retail banks in the country. At the same time, infrastructure is being
developed to enable data exchange between banks and technology companies through open APlIs.
For banks, this is changing the nature of competition. As core payment infrastructure becomes
increasingly standardized, proprietary payment solutions are no longer a standalone competitive
advantage. Product quality, customer experience, data capabilities, and value-added services are
becoming increasingly important.

“When core payment infrastructure becomes shared across the market, the ability to accept payments
itself is no longer a competitive advantage,” says Andrey Sedenko, CEO of Tarlan Payments. “The
winners will be those who can solve business needs quickly and transparently through a single



interface, and support customers not only at the start but throughout their growth. For independent
fintech companies, this is an opportunity to build specialized solutions on top of shared infrastructure
and work with multiple banks at the same time.”

BaaS Is Becoming a Separate Market Segment

Banking-as-a-Service (BaaS) is gradually becoming a separate area of the market. While only a few
banks offered such services several years ago, today at least four banks provide external companies
with access to licensed banking infrastructure, processing, and other necessary services. This
enables fintech companies and non-financial platforms to launch financial products using a partner
bank’s infrastructure.

«Access to banking infrastructure is now available from several banks. The difference is not in the
APIs, but in who takes on the operational side along with that access: onboarding, KYB, complaint
handling, service levels, and the division of responsibility with the owner of the interface.
Responsibility to the customer stays with the bank — which is why, for us, Baa$S is an operating model
rather than a product line», says Ruslan Yensebayev, CEO of BCC Hub.

Digital Assets Are Moving from Pilot Projects into the National Regulatory Framework

Since May 2026, Kazakhstan has operated under a national regulatory framework for digital assets,
complementing the regime established by the Astana International Financial Centre (AIFC). In 2025,
AlIFC-licensed digital asset service providers processed $10.6 billion in transactions and served
approximately 215,000 clients. At the same time, the market is gradually moving beyond crypto-asset
trading. Kazakhstan has already launched or is testing a tenge-denominated stablecoin, the
tokenization of gold and commercial real estate, and payments using digital assets. According to the
study’s authors, the next stage of market development could be the scaling of real-world asset
tokenization and its integration into traditional financial transactions.

“Competition has shifted to the infrastructure level: Open Banking, BaaS, and digital assets are a new
frontier where leadership has yet to be established. For the first time, our report brings together data
from the national framework and the AIFC into a single picture. This provides market participants and
regulators with a common fact base for decision-making and developing a coordinated agenda,” says
Dias Savetkhanov, CEO of Fintech Center.

DIGITAL ASSETS

State sandboxes are hosting the first pilots in tokenization, stablecoins and crypto payments

Selected business cases involving digital assets Not exhaustive
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A New Phase for the Market: Artificial Intelligence



Another important trend identified by the study is the deeper integration of Al into banking — from
credit scoring and fraud prevention to software development and risk management.

“Al is already used by around 75% of banks in Kazakhstan — to assess customers’ creditworthiness,
detect fraudulent transactions, and support marketing. The next stage is the combination of Al with
BaaS, that is, external fintech services that companies can integrate into their products. This creates
an opportunity for smaller technology startups to compete with larger players not through scale, but
through their ability to solve specific customer problems more precisely,” says Ainur Zhanturina, CEO
of RISE Research & Advisory.

The full version of the Fintech in Kazakhstan 2026 report is available on the RISE Research & Advisory website
and on the websites of our partners.

About the Companies

RISE Research & Advisory is an independent research and consulting agency specializing in technology
markets and the emerging digital economy of Central Eurasia. RISE identifies key market signals and turns them
into evidence-based analysis and practical recommendations, helping businesses, investors, and government
institutions make informed strategic decisions.

BCC Hub is the technology and product company of the Bank CenterCredit group. It provides the group’s
banking infrastructure in the form of Open API, the EPK orchestration engine, and white-label banking platforms
to banks and digital platforms across Central Asia.

Tarlan Payments is a Kazakh fintech company that has been operating in the market since 2018. The company
develops payment infrastructure that connects banks and businesses, enabling them to accept and process
digital payments within a unified ecosystem for users. Its core areas of expertise include online acquiring,
alternative payment methods (e-wallet, mobile, cash, and crypto), and other tools for managing payment flows. In
addition to payment infrastructure, Tarlan Payments develops embedded services and solutions for integrating
everyday user journeys into banking applications and digital ecosystems.

Central Asia Fintech Summit (CAFS) is one of the region’s leading events for the financial and technology
sectors, organized by the National Payment Corporation, Kazakhstan Fintech Network, and the National Bank of
the Republic of Kazakhstan. The event brings together senior banking executives, government representatives,
and fintech companies to discuss the future of the digital economy and financial market.
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