
  
  

Asia Mineral Resource SPC Limited 

(Incorporated as a special purpose company under the legislation of the Astana International Financial 

Centre) 

USD 50,000,000 Sukuk Programme valid till 28 November 2035 

Asia Mineral Resource SPC Limited (the “Company”, “SPC” or the “Issuer”) has established USD 50 mln Sukuk programme 

(the “Programme”) valid until 28 November 2035, pursuant to which the Issuer may from time-to-time issue Sukuk (the 

“ Securities” or the “Sukuk”, and each a “Sukuk”) in accordance with the Acting Law of the Astana International Financial 
Centre (the “AIFC”). Each series of Sukuk issued under the Programme is hereinafter referred to as “Tranche”. The Programme 

may be comprised of one or more Tranches. 

This document constitutes the Prospectus for the Sukuk Programme (the “Prospectus”) described herein and is prepared by the 

Issuer pursuant to Rule 1.3 of AIFC Market Rules (AIFC Rules No. FR0003 of 2017). The Prospectus determines terms that are 
general to each Tranche. Terms of the Sukuk not pointed out in this Prospectus will be specified in the relevant offer terms (the 

“ Offer Terms”) in accordance with the template provided in Schedule 2. Full information on the Issuer and the offer of the 
Sukuk is only available on the basis of this Prospectus and relevant Offer Terms. The Prospectus will be published on the website 
of the Astana International Exchange Ltd. (the “AIX”) at www.aix.kz via AIX Regulatory Announcement Services (the “RAS”) 
and the Issuer’s website at http://amrgroup.kz. The Offer Terms of each Tranche will be published on the AIX and the Issuer’s 

websites accordingly. 

Application has been made for the Sukuk to be admitted to the Official List of AIX and to be admitted to trading on AIX. In 

order for Sukuk to be admitted to the Official List of the AIX and to be admitted to trading by the AIX this Prospectus and the 
Offer Terms under each such Tranche will be delivered to the AIX for approval before the date of admission to the Official List 

of the Sukuk of such Tranche. AIX does not guarantee that the Sukuk will be admitted to the Official List of AIX. AIX reserves 
the right to grant admission of the Sukuk to the Official List of AIX only where it is satisfied that such admission is in accordance 

with the AIFC Law, including AIX Business Rules. The Issuer did not seek independent legal advice with respect to listing the 
Sukuk on AIX in accordance with the Sukuk Prospectus. 

Astana International Exchange Ltd (AIX) and its related companies and their respective directors, officers and 

employees do not accept responsibility for the content of this Prospectus including the accuracy or completeness of any 

information or statements included in it. Liability for the Prospectus lies with the issuer of the Prospectus and other 

persons such as Experts whose opinions are included in the Prospectus with their consent. Nor has AIX, its directors, 

officers or employees assessed the suitability of the securities to which the Prospectus relates for any particular investor 

or type of investor and has not determined whether they are Sharia compliant. If you do not understand the contents of 

this Prospectus or are unsure whether the securities are suitable for your individual investment objectives and 

circumstances, you should consult an authorised financial advisor. 

The AIX has not reviewed, verified, or assessed the underlying transaction documents or contractual arrangements 

forming the basis of the Sukuk structure. Such review is the responsibility of the Issuer and its appointed Shari’ah 

Supervisory Board. 

The AFSA does not accept any responsibility for the content of the information included in the Prospectus, including the 

accuracy or completeness of such information. The liability for the content of the Prospectus lies with the issuer of the 

Prospectus and other Persons, such as Experts, whose opinions are included in the Prospectus with their consent. The 

AFSA has also not assessed the suitability of the Securities to which the Prospectus relates to any particular investor or 

type of investor and has not determined whether they are Shari’ah compliant. If you do not understand the contents of 

this Prospectus or are unsure whether the Securities are Shari’ah-compliant you should consult an authorised financial 

advisor. 

No action has been or will be taken in any jurisdiction by the Issuer that would permit a public offering of the Sukuk in any 
country or jurisdiction outside AIFC, where action for that purpose is required. Accordingly, the Sukuk may not be offered or 

sold, directly or indirectly, and neither this Prospectus (in preliminary, proof or final form) or any amendment or supplement 
thereto or any other offering or publicity material relating to the Sukuk, may be distributed in or from, or published in any 
country or jurisdiction outside AIFC, except under circumstances that will result to the best of the Issuer’s knowledge and belief 
in compliance with any applicable securities laws or regulations. 

Under no circumstances shall this Prospectus constitute an offer to sell or the solicitation of an offer to buy nor shall there be 

any sale of the Sukuk in any jurisdiction outside AIFC or under any circumstances in which such offer, solicitation or sale is 
not authorized or would be unlawful. Recipients of this Prospectus who intend to subscribe for or purchase the Sukuk are 
reminded that any subscription or purchase may only be made on the basis of the information contained in the final Prospectus. 

Investment in the Sukuk involves risks. By subscribing to the Sukuk, investors acquire beneficial interests in the 

underlying assets or arrangements and are entitled to receive Periodic Distribution Amounts based on the PDA Rate 

specified in this Prospectus and/or Offer Terms and to receive the dissolution amount on the Maturity Date. In case of 

bankruptcy or default by the Issuer, investors may not recover the amounts they are entitled to and risk losing all or 

part of their investment. The Sukuk are intended for investors who are capable of evaluating the PDA Rate and risks 

involved, in light of their knowledge and financial experience. An investment decision must solely be based on the 
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information contained in the present Prospectus. Before making any investment decision, investors must read the 

Prospectus in its entirety (and, in particular, the section “Risk Factors”). Each potential investor must carefully assess 

whether this type of investment is appropriate for them, taking into account their knowledge and experience, and must, 

if needed, obtain professional advice. 

Tradability of the Sukuk Al-Wakalah 

The Sukuk Al-Wakalah are intended to be tradable in the secondary market in accordance with the Shariah principles 

adopted by the Shariah Supervisory Board. This tradability is based on the requirement that the Wakala Investment 

Portfolio comprises a mix of non-debt investment assets (including electricity usage and/or capacity rights and other 

Shariah-compliant tangible or beneficial interests) and debt and cash assets. 

The Wakeel shall manage the Wakala Investment Portfolio such that, under normal market conditions, not less than 30 

per cent (30%) of the aggregate value of the Wakala Investment Portfolio shall consist of such non-debt investment 

assets, and that non-debt investment assets shall at all times remain a component of the Wakala Investment Portfolio. 

The Wakeel shall monitor and report periodically to the Shariah Supervisory Board on the composition of the Wakala 

Investment Portfolio. In the event that the above threshold is not met for a material period, the Issuer shall notify the 

Shariah Supervisory Board and may, upon its guidance, issue an appropriate notice to Sukukholders regarding the 

implications for secondary-market trading. 

From a Shariah perspective, the Sukuk that represent undivided shares in a mixed pool of assets (amwal mukhtalata) 

take the ruling of their dominant non-monetary component, not of the incidental debts and cash. Contemporary 

collective ijtihad (including AAOIFI Shariah Standard No. 21 and resolutions of recognised Shariah councils) has 

converged on the view that non-debt, non-cash assets must constitute a significant proportion (not less than 

approximately one-third) of the pool in order for such Sukuk to be traded at prices other than par and to avoid the 

prohibition of bay al-dayn and bay al-sarf. On this basis, the Shariah Supervisory Board adopts a minimum 30% 

threshold for non-debt investment assets within the Wakala Investment Portfolio as a condition for classifying the Sukuk 

as representing a tradable asset portfolio rather than pure debt. 

The date of this Prospectus is 27 November 2025 
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GLOSSARY 

“ 

“ 

AIFC” Astana International Financial Centre 

Acting Law of the Regulatory acts specified in article 4 of the Constitutional statute of the 

Republic of Kazakhstan №438-V of 7 December 2015 “On the Astana 

International Financial Centre” 

AIFC” 

“ 

“ 

AIX” Astana International Exchange Limited 

AIX CSD” Astana International Exchange Central Securities Depository Limited, a 

private company incorporated under the Acting law of the AIFC 

responsible for daily cash and securities settlement and depositary 

activities. 

“ 

“ 

AIX RAS” AIX Regulatory Announcement Service, a service providing issuers with 

a method of declaring information and any other continuous and/or 

periodic disclosures that must be released to the market either under the 

ongoing reporting requirements or as required otherwise 

AIX Registrar” Astana International Exchange Registrar Limited, a company 

incorporated in AIFC under company identification number 

1 80840900010 with its registered office at 55/19, Mangilik El Avenue, 

Astana, Kazakhstan. 

Dissolution Amount the amount payable by the Issuer to the Sukukholders on the Maturity 

Date, representing the return of the Sukukholders’ investment in the 

underlying assets. 

“ 

“ 

Sukuk” Sukuk issued by the Issuer under the Programme (same as “Securities”). 

Sukukholder” A legal owner of the Sukuk which is recorded in the register of the holders 

of the Sukuk maintained by AIX Registrar. 

“ Business Day” A day on which banks and exchange markets are open for business in the 

Republic of Kazakhstan. 

Periodic Distribution means the periodic payments to be made to the Sukukholders, the amount 

Amount of which will depend on the performance of the underlying Shariah- 

compliant assets and arrangements. 

“ Periodic Means the expected annual rate applicable for calculating the expected 

Distribution Amount Periodic Distribution Amounts for the relevant Tranche, as specified in 

Rate (“PDA Rate”) the Offer Terms of that Tranche. 

“ Periodic Each date on which a Periodic Distribution Amount is scheduled to be 

Distribution Payment paid to Sukukholders, as specified in the relevant Offer Terms. 

Date” 

“ Events of Default” A partial or complete failure to fulfil the Issuer’s obligations with respect 

to the Sukuk as described in the Prospectus. 

“ 

“ 

“ 

“ 

Issue Date” 

Issuer” 

the date on which the Sukuk are issued. 

Asia Mineral Resource SPC Limited 

KZT” The lawful currency of the Republic of Kazakhstan. 

Maturity Date” The day following the last day of the Sukuk circulation period (the first 

day of the Sukuk’ redemption period). 
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“ 

“ 

Official List” 

Person” 

The list of securities, units or derivatives and a right or interest in the 

relevant security, unit or derivative maintained by AIX. 

Any individual, company, corporation, firm, partnership, joint venture, 

association, organisation, state or agency of a state or other legal entity, 

whether or not having separate legal personality. 

“ Prospectus” This document, which has been prepared in accordance with the AIFC 

Market Rules regarding to the Programme and the Sukuk. 
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PROSPECTUS SUMMARY 

1 . INTRODUCTION 

The Prospectus Summary should be read as an introduction to the Prospectus. Any decision to invest in the Securities 

should be based on a consideration of the Prospectus as a whole by an investor. These Securities (Sukuk) constitute debt 

instruments. An investment in the Sukuk involves risks. In case of bankruptcy or default by the Issuer, investors may not 

recover the amounts they are entitled to and risk losing all or part of their investment. Civil liability attaches only to those 

Persons who have tabled the summary including any translation thereof, but only where the summary is misleading, 

inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does not provide, when 

read together with the other parts of the Prospectus, key information in order to aid investors when considering whether 

to invest in such Securities. 

Issuer Asia Mineral Resource SPC Limited 

BIN: 251040901296 

Address: ZOiT3F6, Astana, Esil district, 55/23, Mangilik El, office 246 

E-mail : galipad.ekb@gmail.com 

Website: Amrgroup.kz 

Tel: +77762713625 

Originator “Asia Mineral Resource” Limited Liability Partnership, BIN 060540013446, 

Address: 72А Kunaev Avenue, Ekibastuz, 141200, Republic of Kazakhstan. 

Principal activity: 

• 

• 

• 

• 

Sale of electric energy 

Exploration drilling 

Wholesale trade of a wide assortment of goods without any concretization 

Lease (sublease) and management of own or leased other real estate not 

included in other groupings 

• Other activity on provision of auxiliary commercial services not included 

in other groupings 

Issue/Programme USD 50 mln Programme valid until 28 November 2035. 

Prospectus date of approval This Prospectus was approved by AIX on 27 November 2025 

The terms and conditions of the Offer set out in this Prospectus were approved by 

the resolution of the General Meeting of Participants of the Issuer dated 17 

November 2025 

Contact details of the 

authority that approved the 55/19 Mangilik El st., block C 3.4. Astana. Republic of Kazakhstan. Z05T3C4 

Prospectus Telephone: +7(717) 223 53 66. 

The contact details of Astana International Exchange Ltd.: 

2 . KEY INFORMATION ON THE ISSUER 

Issuer Asia Mineral Resource SPC Limited incorporated as a special purpose company of 

the Astana International Financial Centre under the identification number 

51040901296. 2 

Business identification 

number (BIN) 

251040901296 

Address ZOiT3F6, Astana, Esil district, 55/23, Mangilik El, office 246 

Principal Activities The SPC is incorporated with the principal business purpose of issuing Sukuk and 

investing the proceeds from the issuance of Sukuk in accordance with the 

Prospectus. The Issuer’s parent company, Asia Mineral Resource LLP, is acting 

as the originator (the “Originator”) of the issuance. 

Major Shareholders 

Directors of SPC 

Auditors 

“Asia Mineral Resource” Limited Liability Partnership 

Anatoliy Galipad acts as the sole Director and Secretary of the Issuer. 

The appointed independent auditor of the Issuer is Alma Audit LLP (business 

address: 36 Al-Farabi Avenue, Almaty, Kazakhstan, 050059). 

2 .1. Key financial information on the Issuer 
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The SPC has been established on October 20, 2025 and thus has no financial statements as of the date of this 

Prospectus. 

Assets 

As at the date of this Prospectus, assets of the Issuer are represented by the share capital with the total value of KZT 

1 0.000. 

Key financial information on the Originator 

Balance sheet, KZT thousands 

Total Assets 

Total Liabilities 

31 December 2023 31 December 2024 

1 011 647 

30 September 2024 

1 014 502 

30 September 2025 

886 049 141 882 

147 878 

(5 996) 
370 586 

641 061 

370 586 

643 916 

140 510 

745 538 Total Equity 

Income statement, KZT thousands 

Revenue 

31 December 2023 

115 346 

31 December 2024 

2 604 071 

30 September 2024 

1 892 087 

30 September 2025 

1 389 694 

Profit (loss)for the year (3 589) 647 057 1 037 192 101 622 

Cashflow statement, KZT thousands 

Net cash flow from operating activities 

Net cash flow from investing activities 

Net cash flow from financial activities 

31 December 2023 31 December 2024 

799 255 

30 September 2024 

353 965 

30 September 2025 

(469 424) (2 454) 
- 

35 000 
(353 000) 

(35 000) 

(6 000) 

(15 000) 

114 464 

(15 000) 

Liabilities 

As at the date of this Prospectus, the SPC has liability to its shareholders in the amount of the share capital and 

liabilities to the Sukukholders in connection with the initial placement. 

2 .2. Key risks specific to the Issuer 

The Issuer is a newly organized subsidiary of Asia Mineral Resource LLP. The SPC has no material business 

operations of its own other than the issuance of Sukuk. Accordingly, the risks and uncertainties described in the risk 

factors below primarily relate to the business, operations and financial condition of the parent company. For more 

details, please see clause “Risk Factors” in the Registration Document of the Prospectus. 

1 

2 

3 

4 

5 

6 

. 

. 

. 

. 

. 

. 

Material Risks Related to the Issuer 

Impact of Risks on the Issuer 

Risk Mitigation Measures 

Industry and Jurisdictional Risks 

Risks Related to the Originator 

Shariah and Investment Risks 

3 . KEY INFORMATION ON THE SECURITIES 

Issue USD 50 mln Programme valid until 28 November 2035. 

When counting the aggregate principal amount of the Programme, Sukuk 

issued in currencies other than U.S.$ will be included at the official exchange 

rate of the National Bank of the Republic of Kazakhstan as at the date of 

admission of the relevant Tranche to trading on the AIX. 

Currency Currency of each Tranche shall be specified in the relevant Offer Terms 

Number and Nominal Value of the Number of Sukuk and Nominal Value of each Tranche shall be specified in 

Sukuk the relevant Offer Terms. 

Rights attached to the Securities The Sukukholders have the right to: 

● Receive Periodic Distribution Amount payments according to the 

terms of the Prospectus and the relevant Offer Terms. 

Receive the Dissolution Amount upon redemption according to the 

terms of the Prospectus and the relevant Offer Terms. 

Freely transfer the Sukuk. 

Request and receive information about the Issuer’s operations. 

Attend, participate in and vote in meetings of the Sukukholders in 

accordance with the terms of the Prospectus. 

● 

● 

● 

● 

Require that the Sukuk shall immediately become due and repayable at their 

Dissolution Amount together with accrued Periodic Distribution Amount if 

any of the events mentioned in clause 1.8 of Securities Notes occurs and 

continues for more than 30 (thirty) calendar days. 

Status of the Securities The Sukuk represent undivided beneficial ownership interests in the Wakala 

Investment Portfolio. The obligations of the Issuer to make payment of the 
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Periodic Distribution Amounts and the Dissolution Amount are limited to 

the assets and cash flows of the Wakala Investment Portfolio in accordance 

with the transaction documents. Sukukholders shall have recourse only to 

the Wakala Investment Portfolio and its proceeds, and no recourse to any 

other assets of the Issuer or the Wakeel, save in cases of negligence, 

misconduct or breach of contractual duties by the Wakeel. The Sukuk rank 

pari passu, without preference among themselves, in respect of 

Sukukholders’ rights and interests in the Wakala Investment Portfolio. 

The Sukuk are freely transferable and, once admitted to the Official List of 

AIX, shall be transferable only in whole in accordance with the rules and 

regulations of AIX applicable from time to time. 

Restrictions on the Free 

transferability of the Securities 

Where the Sukuk will be traded Astana International Exchange Limited 

Guarantees attached to the 

Securities 

There are no guarantees attaching to the Securities. 

3 .1. Information on trading of the Securities 

Trading information on each Tranche will be specified in the relevant Offer Terms. 

3 .2. Key risks specific to the Securities 

− 

− 

The Sukuk are subject to modification, waivers and substitution; 

Delisting of Sukuk from the Official List of AIX may subject gains and Periodic Distribution Amount payments 

on the Sukuk to tax in the Republic of Kazakhstan. 

− The market price of the Sukuk may be volatile and may not suitable for all investors. The volatility may arise 

due to, but not limited to, interest rate changes, currency depreciation, inflation expectations and creditworthiness 

of the Issuer. 

4 . KEY INFORMATION ON THE ADMISSION TO TRADING 

Admission to trading Each Tranche issued under the Programme is expected to be admitted to 

trading on AIX. Details for admission of each Tranche will be provided in 

the relevant Offer Terms. 

AIX is expected to be the main stock exchange for the Sukuk issued under 

the Programme. 

The Issuer, at its own discretion, may apply for listing of the Sukuk on any 

other stock exchange subject to applicable rules and regulations of such 

other stock exchange and Offer Terms and Conditions of the Sukuk. 

Subject to applicable laws and regulations the Sukuk will be offered to a 

wide range of investors in or from AIFC. 

Offering of the Sukuk will be made through the trading facilities of AIX in 

accordance with the AIFC Market Rules, AIX Business Rules, AIX Central 

Securities Depository Business Rules and relevant AIX market notice 

(where applicable). 

Plan for distribution 

Offering method 

Offer period opening and closing Shall be specified in the relevant Offer Terms for each Tranche. 

date 

Selling restrictions The offering and sale of the Sukuk is subject to applicable laws and 

regulations and the Sukuk may not be sold in other jurisdictions outside the 

AIFC, including without limitation the United Kingdom, the European 

Economic Area, other than in compliance with applicable laws and 

regulations. The Sukuk have not and will not be registered under the U.S. 

Securities Act of 1933 or the securities laws of any state of the United States 

and may not be offered, sold or delivered within the United States or to, or 

for the account or benefit of, U.S. persons. 

Notification process for investors Prior to the start of the trading, AIX will publish a market notice specifying 

the first day of trading on its website: 

https://aix.kz/news-announcements/aix-market-notices/ 

All other significant announcements will be made by the Issuer via AIX 

Regulatory Announcement Service: 

https://aix.kz/listings/continuous-disclosure-obligations/company- 

disclosures-2/ . 
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Estimated total expenses Fees associated with admission of the Sukuk to the Official List of AIX and 

admission to trading on AIX pursuant to AIX Fee Schedule. 

4 .1. The purpose of the Prospectus 

This Prospectus has been produced in connection with the application for the Sukuk to be admitted to the Official 

List of the AIX and trading on the AIX 

Use of proceeds Shall be specified in the relevant Offer Terms. 

Estimated net amount of proceeds Shall be specified in the relevant Offer Terms. 

Financial advisor N/A 

Lead manager and Placing agent 

Conflict of interest 

N/A 

No person involved in the offering of the Sukuk has any interest in the 

offering, which is material to the offering. 
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REGISTRATION DOCUMENT 

1 . INFORMATION ABOUT THE ISSUER 

1 .1 General information 

General information about the Issuer including: 

(a) the full legal name of the Issuer; Asia Mineral Resource SPC Limited 

(b) if different to the legal name, the full Asia Mineral Resource SPC Limited 

commercial name of the Issuer; 

(c) the legal form of the Issuer; Special Purpose Company 

(d) the country of incorporation of the The Company was incorporated on 20 October 2025 as a special 

Issuer and its incorporation number; purpose company of the Astana International Financial Centre 

under the business identification number 251040901296 in 

accordance with the AIFC Special Purpose Company Rules (AIFC 

Rules No. GR0001 of 2017), as amended from time to time. 

Address: ZOiT3F6, Astana, Esil district, 55/23, Mangilik El, 

office 246 (h) the address and telephone number of 

its registered office (and its principal 

place of business if different from its Tel: +77762713625 
registered office); and 

(i) if the Securities are asset backed The Issuer has been established as a special purpose company for 

Securities, a statement whether the Issuer the sole purpose of issuing asset-backed securities in the form of 
has been established as a special purpose Sukuk. The Issuer does not and will not have any material business 

operations other than issuing Sukuk and entering into related 

transaction documents with the Originator. 
vehicle or entity for the purpose of 

issuing asset backed Securities. 

1 .2 Investments 

Information about: 

(a) the Issuer's principal investments for The Issuer was incorporated under the Acting Law of the AIFC on 

each financial year for the period covered 20 October 2025. The Issuer has not made any principal 
by the historical financial information up investments for each financial year for the period covered by the 

historical financial information up to the date of the Registration 

Document. 
to the date of the Registration Document; 

The Originator has not made any principal investments during the 

financial years covered by the historical financial information. 

The Issuer was incorporated under the Acting Law of the AIFC on 
(b) description, (including the amount) of 

the Issuer's principal investments for the 

period referred to in (a); and 

2 0 October 2025. Accordingly, there are no descriptions or 

amounts of principal investments to be disclosed for the period 

referred to in (a). 

Not applicable, as the Originator has not undertaken any principal 

investments. 

(c) a description of the Issuer's principal The Issuer was incorporated under the Acting Law of the AIFC on 

investments that are in progress, 20 October 2025. The Issuer has no principal investments in 
including the geographic distribution of progress, either domestically or abroad, and no methods of 
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these investments (home and abroad) and financing (internal or external) have been applied. 

the method of financing (internal or 

external). 
2. 

As of the date of this Registration Document, the Originator has no 

principal investments in progress, either in Kazakhstan or abroad. 

OPERATIONAL FINANCIAL OVERVIEW 

2 .1 Actual and proposed business activities 

A detailed description of the actual and proposed principal operations of the Issuer including: 

The Issuer has been incorporated on 20 October 2025 and has a 

limited history of operations. There are no financial results from 

such operations to be disclosed. 

(a) the history of the Issuer; 

(b) a description of the principal activities 

and business of the Issuer; 
The SPC is incorporated with the principal business purpose of 

issuing Sukuk and investing the proceeds from the issuance of 

Sukuk in accordance with the Prospectus. The Issuer’s parent 

company, Asia Mineral Resource LLP, is acting as the originator 

(the “Originator”) of the issuance. 

The Issuer’s parent company, Asia Mineral Resource LLP (the 

“ Originator”), acts as the supplier of Shariah-compliant assets or 

cash flows to the Issuer. The Issuer acquires or otherwise obtains 

beneficial interests in such assets from the Originator in order to 

support the issuance of Sukuk. 

Asia Mineral Resourse LLP was incorporated on May 30, 2006, 

under the laws of the Republic of Kazakhstan and is duly registered 

with the Ministry of Justice of the Republic of Kazakhstan under 

business identification number - 060540013446. 

Information on the Originator 

Since its incorporation, the Partnership has been engaged in the 

supply of electricity to industrial and residential consumers within 

Republic of Kazakhstan. The Partnership holds state license No. 

2 1034381 authorising it to carry out energy supply activities on the 

territory of the Republic of Kazakhstan. 

Over the years, the Partnership has expanded its operations by 

establishing long-term supply agreements, modernising 

infrastructure, introducing advanced metering systems, thereby 

improving the reliability and efficiency of power supply to its 

customers. 

The Company supplies electricity to a diversified portfolio of 

consumers, including: 

● 

● 

● 

● 

● 

● 

● 

● 

● 

● 

construction companies; 

a machine-building company; 

an oil depot; 

educational institutions; 

a food market; 

warehouses and logistics facilities; 

a garment factory; 

a meat processing plant; 

a mineral fertiliser plant; 

a health resort, and others. 

The principal business activity of Asia Mineral Resourse LLP is 

the supply of electricity to industrial, commercial and social 

infrastructure facilities within the Republic of Kazakhstan. 

The Company operates as an energy supplying organisation and is 

active in both the wholesale and retail electricity markets. Its core 

operations include: 

● procurement of electricity from major producers, 
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including Samruk-Energo JSC and other market 

participants; 

● transmission and distribution of electricity through the 

national transmission grid operated by KEGOC JSC and 

regional distribution networks; 

● 

● 

settlement of capacity obligations via the RFC for RES 

LLP (market operator); 

direct supply of electricity to a diversified portfolio of 

customers, including construction and manufacturing 

companies, an oil depot, food markets, warehouses, 

educational institutions, garment and meat production 

enterprises, a mineral fertiliser plant, a health resort, 

among others. 

The Company’s operations are aimed at ensuring reliable energy 

supply, supporting regional industrial development, and 

contributing to the sustainable functioning of critical infrastructure. 

The Issuer is a newly incorporated special purpose company 

established under the Acting Law of the Astana International 

Financial Centre. The Issuer has no operating history and has not 

(d) a description of, and key factors 

relating to, the nature of the Issuer's 

operations and its principal activities, conducted, and will not conduct, any material business operations 
specifying the main categories of other than issuing Sukuk under this Programme and entering into 

products sold and/or services performed the related transaction documents. 

for each financial year for the period 
covered by the historical financial The sole purpose of the Issuer is to act as a special purpose vehicle 

in connection with the issuance of Sukuk and to facilitate the 

transfer of rights and interests in Shariah-compliant assets provided 

by the Originator to the Sukukholders. 

information; 

(e) an indication of any significant new The only product of the Issuer is Sukuk that are offered in or from 

products and/or services that have been the AIFC. 

introduced by the Issuer and, to the extent 

the development of new products or 

services has been publicly disclosed, the 

status of the development; 

(f) a description of the principal markets 

in which the Issuer operates, including a 

breakdown of total revenues by category 

of activity and geographic market for each 

financial year for the period covered by 

the historical financial information; 

The principal market for the Issuer is the Republic of Kazakhstan; 

all revenues are generated from the Republic of Kazakhstan. 

(g) if material to the Issuer's business or Not applicable, the Issuer does not need patents or licenses; and has 

profitability, a summary of the extent to no material contracts or new manufacturing processes. 

which the Issuer is dependent on any 
The Originator previously held a license issued on 29 December patents or licenses, industrial, commercial 

or financial contracts or new 

manufacturing processes; 

2 021 (License No. 21034381) for the activity of purchasing 

electricity for energy supply purposes. However, this license has 

been terminated, as the company no longer falls under the category 

of activities subject to licensing. 

(h) the basis for any statement made by Not applicable, the Issuer has not made any statements regarding 

the Issuer regarding its competitive its competitive position. 

position; 

(j) where the Issuer belongs to a Group, N/A 

relevant material information as specified 
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above in relation to the Group's activities. 

2 .2 Significant factors affecting income/operations 

(a) Information regarding significant The Issuer has not commenced independent operations and, as 

factors, including unusual or infrequent such, has not generated any income from operations to date. No 

unusual or infrequent events have affected the Issuer’s income 

from operations to date. 
events or new developments, which are 

materially affecting or may likely to so 

affect the Issuer's income from 

operations, indicating the extent to which 

income was so affected. 

During the reporting period, the Originator did not experience any 

unusual or infrequent events, extraordinary transactions, or new 

developments that materially affected income from operations. 

Business activities remained stable and continued to consist solely 

of the purchase and sale of electricity to its customers. 

(b) Where the financial statements As the Issuer has not conducted operational activities or generated 

disclose material changes in net sales or net sales or revenues, there have been no material changes in net 

sales or revenues to report. revenues, a narrative discussion of the 

reasons for such changes. 
Material changes in revenues of the Originator during the period 

were mainly due to variations in electricity volumes supplied, 

fluctuations in purchase and resale prices, and seasonal 

consumption patterns of customers. No extraordinary or non- 

recurring events materially affected the Originator’s revenues. 

(c) Information regarding 

economic, 

any The Issuer’s operations and ability to make distributions may be 

fiscal, affected by governmental, economic, fiscal, monetary, or political governmental, 
policies in the AIFC or the Republic of Kazakhstan, including 

changes in regulation, tariffs, taxation, or licensing applicable to 

the Originator or other relevant parties. To date, no such factors 

have materially affected the Issuer. 

monetary or political policies or factors 

that have materially affected, or could 

materially affect, directly or indirectly, 

the Issuer's operations. 

During the reporting period, no governmental, economic, fiscal, 

monetary, or political factors materially affected the Originator’s 

operations. 

2 .3 Risk factors 

Prominent disclosure of risk factors that are specific to the Issuer and if relevant, its industry in a section 

headed "Risk Factors" containing information including: 

The Issuer is a newly established special purpose company with no 

operating history. It has no independent revenues or business 

operations other than issuing Sukuk. 

(a) the material risks associated with 

investing in the Issuer, and where 

applicable, any risks associated with the 

assets to be acquired using the proceeds of Limited recourse — Sukukholders will have recourse only to the 

the offer; assets and cash flows acquired from the Originator. If such assets 

are insufficient, the Issuer will not be able to meet its obligations. 

Dependence on the Originator — The Issuer’s performance is 

entirely dependent on the Originator’s ability to generate sufficient 

revenues and comply with transaction documents. 

No independent assets — The Issuer will not own any material 

assets other than rights under the transaction documents. 

As the Issuer has no business operations, any default by the 

Originator under the transaction documents may directly result in 

the Issuer’s inability to pay Periodic Distribution Amounts (PDA) 

(b) the effect that the material risks may 

have on the Issuer together with a 

discussion of how the risk could affect the or redeem the Sukuk. 
business, operating results and financial 

condition of the Issuer; If the assets transferred to the Issuer decline in value or fail to 

generate expected cash flows, the Issuer will face a shortfall in 

payments to Sukukholders. 

Insolvency of the Issuer could lead to enforcement procedures, 

with recovery limited to the available underlying assets. 
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(c) any steps proposed by the Issuer to Corporate governance – The Issuer will maintain compliance with 

mitigate or manage the risks; and AIX and AIFC regulatory requirements, including independent 

audit and periodic disclosures. 

The Issuer is a Special Purpose Company incorporated in the 

AIFC. As a bankruptcy-remote entity, the Issuer’s assets and cash 

flows underlying the Sukuk are segregated from the Originator’s 

other obligations, ensuring that creditors of the Originator have no 

recourse to such assets. The Issuer complies with all applicable 

AIX and AIFC regulatory requirements, including periodic 

disclosure obligations and independent audits. 

The performance of the Wakala portfolio is subject to periodic 

review by the Issuer and, where applicable, by external auditors or 

Shariah advisers. 

Regulatory risk — Any changes in AIFC legislation, securities 

regulations, or tax regime could affect the Issuer’s ability to 

perform its obligations. 

(d) general and specific risks relating to 

the industry and the jurisdiction in which 

the Issuer operates. 

Jurisdictional/enforcement risk — The Issuer is incorporated in the 

AIFC, while the Originator operates in Kazakhstan. Potential 

conflicts of law or enforcement challenges between AIFC and 

Kazakhstan jurisdictions may arise. 

* not exceeding 15 risk factors (for REMS 

Shares) 

Industry risk — Although the Issuer itself does not compete in any 

industry, the Sukuk are indirectly exposed to risks in the 

Originator’s industry (energy supply sector). 

The Issuer’s ability to make periodic distributions and repay the 

Dissolution Amount under the Sukuk is directly dependent on the 

performance, operations, and financial condition of the Originator, 

Asia Mineral Resource LLP. Key risks relating to the Originator 

include: 

Risk factors related to the Originator 

● Revenue and cash flow risk: The Originator’s ability to 

generate sufficient revenues and cash flows from its electricity 

trading activities may affect the amounts available for distribution 

to the Issuer and, in turn, Sukukholders. 

● Dependency risk: As the Issuer holds no independent 

operating assets, any default, mismanagement, or financial 

difficulties of the Originator may directly impact the Issuer’s 

ability to meet its obligations under the Sukuk. 

● Regulatory risk: Changes in the regulatory framework 

applicable to the Originator’s business (including tariff regulation 

in the energy sector) could adversely affect revenues available for 

Sukuk payments. 

● Operational risk: interruptions in electricity supply, cost 

overruns, or delays in project implementation, may negatively 

impact the Sukuk. 

Business and Performance Risk 
Shariah and Investment Risks Returns to Sukukholders depend on the actual performance of the 

activities and/or assets underlyingthe sukuk structure, as described 

in the relevant Offer Terms to the Tranche. The level of revenues 

generated from such activities or assets may fluctuate due to 

commercial, operational, market or other risks. As a result, the 

Periodic Distribution Amounts payable to Sukukholders may be 

lower than expected. Neither the Issuer nor the relevant transaction 

parties guarantee any specific level of profit or return. 

Non-Guarantee of Return or Principal 

Neither the Issuer nor the Wakeel guarantees the periodic profit or 

the repayment of the principal, except in cases of negligence, 
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misconduct, or breach of contract. Investors may experience 

variability in returns. 

Shariah Non-Compliance Risk 

Although the Sukuk structure and related documents have been 

reviewed and approved by the Shariah Supervisory Board, ongoing 

compliance depends on the Wakeel’s adherence to Shariah 

principles. Any deviation could affect the Shariah-compliant status 

of the Sukuk. 

Counterparty Risk 

The Sukuk structure relies on the Originator’s performance as the 

Wakeel and other third-party counterparties. Any default by these 

parties may adversely affect the expected cash flows. 

2 .4 Production and sales trends 

(a) Information about the most significant Not applicable, the Issuer has no production or inventory. There 

recent trends in production, sales and are no significant trends in sale of Sukuk since any sales of Sukuk 
inventory, and costs and selling prices sare conducted in operations with the authorised participant. 

since the end of the last financial year to 

the date of the Registration Document. 
For the financial year ended 31 December 2024, the Originator’s 

primary activity was the sale and agency of electricity. Revenue 

from operations increased significantly compared to 2023 (from 

KZT 115 million to KZT 2,604 million), mainly due to expansion 

of electricity sales and agency arrangements. The company 

reported a net profit of KZT 647 million in 2024 versus a loss in 

2 023. Inventory balances remain immaterial (KZT 174 thousand), 

reflecting the service nature of operations. Costs were primarily 

related to electricity purchases and agency service expenses, while 

administrative costs remained stable. 

(b) If: Not applicable for the Issuer. 

(i) there has been no material 
Since the end of the last financial year and up to the date of this 

Registration Document, the Originator confirms that there has been 

no material adverse change in its production, sales, inventory 

levels, costs or selling prices compared to the trends reflected in 

the published financial statements for the year ended 31 December 

adverse change relating to the 

information referred to in (a) since the 

date of its last published financial 

statements, a statement to that effect; 

and 
2 024. 

(ii) the Issuer is not in a 

position to make such a statement, 

details of the material adverse change. 

(c) Information on any known trends, There are no trends, uncertainties, demands, commitments or 

uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the 
events that are reasonably likely to have a Issuer's prospects, known to the Issuer as of the date of the 

Prospectus. material effect on the Issuer's prospects 

for at least the past 12 months. 

The Originator’s financial performance remains highly dependent 

on the electricity market in Kazakhstan, including regulatory 

tariffs, demand from industrial consumers, and settlement 

procedures within the wholesale market. While no material adverse 

events have occurred since year-end 2024: 

● possible changes in regulatory framework governing 

electricity sales and agency arrangements; 

● general volatility of energy prices and market demand. 
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3 . CONSTITUTION AND ORGANISATIONAL STRUCTURE 

3 .1 Constitution 

A summary of the provisions of the constitution of the Issuer including: 

The Issuer’s objectives and purpose are set out in Article 4 

(“Nature of Company’s Business”) of its Articles of Association. 

According to the Articles, the Company is established to conduct: 

(a) a description of the Issuer's 

objectives and purpose and where they 

can be found in the constitution; 
1 ) Exempt activities for Special Purpose Companies 

according to the Acting law of the AIFC; Activities of holding 

companies; 

2 ) any other lawful activity for which companies may be 

incorporated under the Companies Regulations. 

(b) a summary of any provisions of the The provisions relating to the Directors and senior management of 

constitution with respect to its Directors the Issuer are set out in Articles 16 to 27 of the Articles of 
and any Person involved in the senior Association. 

management of the Issuer including the 

members of the administrative, 

management and supervisory bodies; 

Key points include: 

● The Company must have at least one Director (Article 

1 6). 

● Directors may appoint alternates (Article 17). 

● The business of the Company is managed by the 

Directors, who may delegate powers to a managing Director, 

executive Director or a committee (Articles 18–19). 

● Directors are appointed and may retire, be reappointed, or 

removed in accordance with Articles 20–21. 

Directors are entitled to remuneration and reimbursement 

of reasonable expenses (Article 22). 

The Directors may appoint a Secretary and regulate their 

● 

● 

own proceedings, including quorum and voting procedures 

(Articles 25–27). 

(c) a description of the rights, the Issuer has one type of share issued which is fully owned by 

preferences and restrictions attaching to “Asia Mineral Resource” LLP. 

each class of the existing Securities; 
All issued shares rank pari passu and carry equal rights and 

obligations. 

Each ordinary share confers upon the holder: 

● the right to attend and vote at general meetings of the 

Company, with one vote per share (Article 15); 

the right to receive dividends as may be declared by the 

Company (Article 28); 
● 

● the right to participate in the distribution of assets in the 

event of the Company’s winding-up (subject to applicable laws and 

the Articles); and 

● the right to transfer shares in accordance with the 

Companies Regulations and Article 8 of the Articles. 

(d) a description of what action is Not applicable 

necessary to change the rights of 

holders of the Securities, indicating 

where the conditions are more 

significant than is required by any law 

applicable to the Issuer; 
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(e) a description of the conditions not applicable, the Issuer has a sole shareholder; 

governing the manner in which annual 

general meetings and extraordinary 

general meetings of holders of 

Securities are called including the 

conditions of admission to the meeting; 

not applicable 
(f) a brief description of any provision 

of the constitution that would have an 

effect of delaying, deferring or 

preventing a change in control of the 

Issuer; 

(g) an indication whether there are any not applicable 

provisions in the constitution, 

governing the ownership threshold 

above which shareholder ownership 

must be disclosed; 

not applicable 
(h) a description of the conditions 

imposed by the constitution governing 

changes in the capital, where such 

conditions are more stringent than is 

required by law applicable to the Issuer. 

3 .2 Group Structure 

If the Issuer is a member of a Group, information about the Issuer's Group including: 

The Issuer is not a member of any corporate group and has no 
(a) identity of the material entities of 

the Issuer’s of the Group; 
subsidiaries, affiliates, or other material entities under its control. 

The sole shareholder of the Issuer is Asia Mineral Resource LLP 

(the Originator). The Issuer has been established as a special 

purpose company solely for the purpose of issuing the Sukuk and 

does not conduct any business other than activities incidental to the 

issuance. Accordingly, no group information is applicable to the 

Issuer. 

(b) a brief description of the Group N/A 

explaining the Issuer's position within 

the Group; 

3 .3 Constitution 

A summary of the provisions of the constitution of the Originator including: 
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(a) a description of the Originator's The Originator is a limited liability partnership established under 

objectives and purpose and where they the laws of the Republic of Kazakhstan with the primary objective 

can be found in the constitution; of generating net income and meeting public demand for goods, 

works and services. 

The objectives and principal activities of the Originator are set out 

in Section 3 (“Objectives and Main Activities of the Partnership”) 

of its Charter. 

Its activities include, among others, commercial and intermediary 

activities, external economic activity, transportation services, 

mining and processing of stone and scrap metals, wholesale and 

retail trade, construction, IT development and services, 

organization of lotteries and gaming activities, real estate 

transactions, and other activities not prohibited by the legislation 

of the Republic of Kazakhstan. 

The Originator’s legal form is a Limited Liability Partnership. The 

Originator’s governance structure, as outlined in Chapter 8 of the 

Charter, includes the following: 

(i) a summary of any provisions of the 

constitution with respect to its Directors 

and any Person involved in the senior 

management of the Originator 

including the members of the 
The highest governing body is the General Meeting of Participants 

(or the sole Participant if there is only one): The supreme governing 

body responsible for strategic decisions, including charter 

amendments, financial oversight, and executive appointments. 

administrative, management and 

supervisory bodies; 

Supervisory Board – a collective body elected by the Participants 

that provides overall strategic oversight, approves major 

transactions, risk management policies and supervises the activities 

of the Director. The Supervisory Board may include independent 

members to ensure transparency and alignment with best corporate 

governance practices. 

Director (Executive Body) – responsible for day-to-day operations 

and implementation of decisions of the General Meeting and the 

Supervisory Board. The Director represents the Originator without 

power of attorney, enters into contracts, hires and dismisses staff, 

and issues internal orders binding on employees. 

(j) a description of the rights, The Law of the Republic of Kazakhstan “On Limited and 

preferences and restrictions attaching to Additional Liability Partnerships” and internal governing 

each class of the existing Securities; documents of the Originator do not provide for different classes of 

participation shares in limited liability partnerships. Hence, all 

participants of the Originator have equal rights and obligations. 

(k) a description of what action is Actions necessary to change the rights of participants of the 

necessary to change the rights of Originator are stipulated in the Law of the Republic of Kazakhstan 
holders of the Securities, indicating “On Limited and Additional Liability Partnerships” and the 

Charter of the Originator. where the conditions are more 

significant than is required by any law 

applicable to the Originator; 

(l) a description of the conditions General meetings are called by Participants as per the Charter 

governing the manner in which annual (Section 24). 

general meetings and extraordinary 
All decisions within the competence of the General Meeting are 

formalised by written minutes. 
general meetings of holders of 

Securities are called including the 

conditions of admission to the meeting; Participants have the right to receive full documentation and 
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information on the Partnership’s activities upon written request, 

and the Director must provide it within five days (Section 32). 

The Charter does not include any special provisions aimed at 

delaying or preventing a change of control. (m) a brief description of any 

provision of the constitution that would 

have an effect of delaying, deferring or 

preventing a change in control of the 

Originator; 

(n) an indication whether there are any No such provisions exist in the Charter. 

provisions in the constitution, 

governing the ownership threshold 

above which shareholder ownership 

must be disclosed; 

(o) a description of the conditions The Charter provides that the Participants may decide to increase 

imposed by the constitution governing the Charter capital at any time (Section 12). 

changes in the capital, where such 
Decisions on capital changes must be taken by the General Meeting 

and formalised in accordance with Kazakh law. 

There are no provisions more stringent than those required by law. 

conditions are more stringent than is 

required by law applicable to the 

Originator. 

3 .4 Group Structure 

If the Originator is a member of a Group, information about the Originator's Group including: 

The Originator is the sole shareholder of Asia Mineral Resource 
(a) identity of the material entities of 

the Originator’s of the Group; 
SPC Limited which has been established for the purpose of issuing 

the Sukuk. The Originator is not a member of any group of 

companies. Other than the Issuer, the Originator operates as an 

independent limited liability partnership and has no other 

subsidiaries or affiliates under its control. 

. 

(b) a brief description of the Group As the Originator operates as a standalone company, there is no 

explaining the Originator's position group structure to describe. The Originator is fully independent and 

within the Group; conducts its operations directly. 

4 .1 ASSETS 

4 .1 Material contracts 

Information about material contracts of the Issuer including: 

(a) a summary of each material contract 

(to the extent not disclosed under 5.1), 

other than contracts entered into in the 

ordinary course of business, to which 

the Issuer or any member of the Group 

The Issuer is a recently incorporated special purpose company 

and has not entered into any material contracts. 

Agency agreement with KSP Steel LLP (dated 1 April 2024, No. 

4 8/24) – under which the Originator acts as agent in the wholesale 
is a party, for the two years 

electricity market on behalf of and at the expense of KSP Steel 

LLP. Pursuant to this agreement, the Originator earns agency fees 

for arranging electricity sales and settlement transactions. 

immediately preceding publication of 

the Registration Document; 
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4 .2 SUKUK STRUCTURE 

4 .2 Overview 

The Sukuk issued under this Programme are structured based on the Wakala bi al-Istithmar (Investment 

Agency) model, which has been reviewed and approved by independent certified Shariah Advisors. 

Under this structure, the Issuer acts as the Muwakkil (Principal/Trustee) on behalf of the Sukukholders and 

appoints the Originator (“Asia Mineral Resource” LLP) as the Wakeel (Investment Agent) to invest the Sukuk 

proceeds in Shariah-compliant commercial activities. 

The Sukuk under this Programme may be issued in one or more 
Structure Summary tranches. The specific structure, underlying assets, investment 

activities, cash flows, profit distribution arrangements, and other 

relevant terms for each tranche will be described in the Offer Terms 

applicable to that tranche. 

Investors should refer to the Offer Terms of each tranche for 

detailed information regarding the structure, rights, and obligations 

of the Sukukholders, including any Shariah compliance 

arrangements. 

As at the Issue Date of a relevant Tranche (e.g., the first Tranche), 

not less than 51% of the aggregate value of the Wakala Investment 

Portfolio consists of tangible (non-monetary, non-debt) Shariah- 

compliant assets. The asset composition test is verified based on 

portfolio valuation annexed to the Wakala Agreement and 

confirmed by the Shariah Supervisory Board via a separate Shariah 

Compliance Certificate issued prior to each Tranche issuance. 

The Issuer has appointed an independent Shariah Supervisory 

Board consisting of qualified and internationally recognized 

Shariah scholars: 

Shariah Supervisory Board 

Dr. Ziyaad Mahomed – Associate Professor & Principal 

Researcher (Shariah), INCEIF; Chairman, Shariah Board of HSBC 

Amanah Malaysia. 

Assoc. Prof. Dr Ziyaad Mahomed is a globally recognized 

authority in Islamic finance, renowned for his pioneering 

contributions across Central Asia and other emerging markets. As 

Associate Professor at INCEIF, the world’s premier Islamic 

finance university, and the current SC-OCIS Visiting Fellow (a 

joint appointment with the Securities Commission Malaysia and 

the Oxford Centre for Islamic Studies), Dr Mahomed combines 

scholarly depth with hands-on leadership in ethical finance 

development. 

Experience 

● January 2022 – present - Adjunct Associate Professor – 

Asia School of Business (in collaboration with MIT) 

November 2024 – January 2025 – Islamic Finance 

specialist – DAI and USAID 
● 

● May 2024 – August 2024 – Principal Consultant – DAI 

and USAID 

● April 2023 – present – Associate Professor – International 

Centre for Education in Islamic Finance (INCEIF) 

● 

2 

September 2024 – July 2025 – SC-OCIS-Fellow for 

024/25 Securities Commission of Malaysia and Oxford Centre for 

Islamic Studies 

● 

● 

● 

2022 – Shariah Expert – Ernst & Young, Bahrain 

2020 – Shariah Expert – Ernst & Young, Oman 

2020 – 2021 – Shariah Consultant – IOM (International 

organisation for migration) 

● 2021 – 2022 – Principal Researcher – INCEIF-USIM- 

UKM Centre of Excellence in Social Finance 

2 ) Aidar Zhanturin – Certified Sharia Advisor and Auditor 

(AAOIFI); Member of the Shariah Boards of Bakai Insurance and 
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Optima Bank (Kyrgyzstan). 

Mr. Zhanturin has over 15 years of professional experience in 

business development and financial consulting, having worked in 

both the public and private financial sectors, including with a 

national financial regulator. 

He possesses extensive expertise in financial regulation, 

investment attraction, and Islamic finance advisory. His combined 

academic background and practical experience in financial 

institutions contribute to his deep understanding of Islamic 

financial governance and regulatory frameworks. 

Experience 

● 
– 

October 2025 – present – Member of the Shariah Council 

Bakai Insurance CJSC 

● September 2024 – present – Member of the Shariah 

Council – Optima Bank OJSC 

● July 2022 – August 2024 – Member of the Shariah 

Council – Bakai Bank OJSC 

● August 2019 – Present – Member of the Shariah Council, 

International Association of Partnership Economics and Finance 

● January 2012 – September 2014 – Regional Manager for 

Kazakhstan and CIS Countries, Shariyah Review Bureau 

2010 – 2012 – Head of Investor Relations, Department of 

Financial Institutions, LLP “Islamic Financial Instruments” 

● 

3 ) Diyas Moldabaev - Certified Shariah advisor and auditor 

(CSAA, AAOIFI - Bahrain) and a recognized specialist in Islamic 

finance, legal support and regulatory framework. He heads the 

Kazakhstan office of the Malaysian law firm CSQ Law. 

Experience 

• Shariah Councilor of the Fintech Islamic financial 

company Ajr Finance in the AIFC 

• Led international projects on Islamic Finance with the 

Islamic Development Bank (IsDB), Eurasian 

Development Bank. 

• 

• 

Leader of the research group for the preparation of the 

report "Islamic Finance Country Report & Market 

Analysis" for the International Financial Center Astana 

and IsDB 

Coordinator of licensing projects with the AFSA 

regulator within the AIFC, including the preparation of 

legal and Shariah documents 
Participation in the development of Islamic mortgage 

and deposit products for Otbasy Bank. 

Functions of the SSB: 

● Review and approve the structure and documentation of 

each Tranche of Sukuk to confirm Shariah compliance; 

● Issue Shariah Compliance Certificates (Fatwas) prior to 

issuance; 

● Conduct annual Shariah audits and provide ongoing 

supervision during the Sukuk tenure; 

Report any material non-compliance to the Issuer and, 

where applicable, to AIX / AFSA; 

● 

● Ensure that all investment and profit-distribution 

activities remain free from Riba (interest), Gharar (excessive 

uncertainty), and prohibited activities. 
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Shariah Compliance Statement The Shariah Supervisory Board (SSB) reviews and approves the 

structure and documentation of each Sukuk tranche individually to 

ensure compliance with Shariah principles. For each tranche, the 

SSB will issue a separate Shariah Compliance Certificate, 

confirming that the Sukuk and the related transaction documents 

are fully compliant with Shariah and do not involve any prohibited 

activities. 

The details of the Shariah Compliance Certificate for each tranche 

will be described in the Offer Terms applicable to that tranche. 

Disclosures required by the AAOIFI The Sukuk Structure Al Wakala has been reviewed and structured 

Shari’ah Standards in respect of in accordance with the disclosure and transparency requirements 

investment Sukuk. prescribed under AAOIFI Shari’ah Standard No. 17 (Investment 

Sukuk) and AAOIFI Shari’ah Standard No. 46 (Al-Wakalah bi al- 

Istithmar). 

In compliance with these standards: 

Nature of the Sukuk: The Sukuk represent undivided beneficial 

ownership interests in a pool of assets managed by the Wakeel 

under a restricted Wakalah bi al-Istithmar arrangement approved 

by the Shari’ah Supervisory Board (SSB). 

Purpose and Use of Proceeds: All Sukuk proceeds are entrusted 

to the Wakeel solely for Shari’ah-compliant investment activities 

in electricity-trading operations, as defined in the approved 

Investment Business Plan. 

Parties and Roles: The Issuer (SPV) acts as trustee on behalf of 

the Sukukholders (as Muwakkil); the Originator acts as Wakeel 

(investment agent); and the SSB supervises Shari’ah compliance 

on a continuing basis. 

Underlying Assets: The Wakala Portfolio comprises electricity 

purchased and sold in accordance with the approved investment 

plan and includes related receivables and cash proceeds. 

Profit Mechanism: Periodic profit distributions to Sukukholders 

are derived from realized Wakala Profit as defined in the Wakala 

Agreement. Any surplus above the Threshold constitutes an 

Incentive Amount payable to the Wakeel; losses are borne by the 

Muwakkil except in cases of the Wakeel’s negligence, breach, or 

fraud. 

Segregation and Transparency: All Sukuk proceeds and returns 

flow through a segregated “Wakala Investment Account”, 

ensuring accounting separation from the Wakeel’s own funds. The 

Wakeel shall provide quarterly reports on the performance of the 

Wakala Portfolio. 

Risk and Recourse: Recourse of the Sukukholders is limited to 

the assets and cash flows of the Wakala Portfolio; neither the Issuer 

nor the Wakeel guarantees capital or profit. 

Shari’ah Governance: This structure and all related documents 

have been reviewed, approved, and are subject to the ongoing 

supervision of the Shari’ah Supervisory Board, ensuring 

compliance with the principles of Islamic Shari’ah and the AAOIFI 

Shari’ah Standards. 

5 . CAPITAL 

5 .1 Capital resources 

(a) Information about the capital 

resources of the Issuer including: (i) The Issuer has been recently incorporated and has not yet 

(i) the short and long term capital commenced operations. Accordingly, it does not currently have any 

resources; material short or long-term capital resources. 
(ii) an explanation of, the sources and 

amounts of, and a narrative description 

of, the cash flows; 

(ii) The Issuer does not generate any operational income and does 

not engage in trading or investment activities. 
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(iii) the borrowing requirements and 

funding structure; 

(iv) any restrictions on the use of 

capital resources that have materially 

affected, or could materially affect, 

directly or indirectly, its operations; 

(iii) The Issuer has no existing or anticipated borrowing 

arrangements, credit lines, or other external financing. 

(iv) There are no restrictions on the use of the Issuer’s capital 

resources that have materially affected, or could materially affect, 

directly or indirectly, its operations. 

(b) Information regarding the (i) The Issuer does not own or lease any material tangible fixed 

anticipated sources of funds needed to assets and does not have any existing or planned commitments in 

fulfil commitments relating to: respect of such assets. 

(i) any existing or planned material (ii) The Issuer has not made any firm commitments to undertake 

tangible fixed assets, including leased principal future investments. Any future activities or investments 

properties, 

encumbrances thereon; and 

and any major will be determined by its board of directors in accordance with its 

constitutional documents and applicable laws. 

(ii) any principal future investments to 

which the Board or the senior 

management of the Issuer have already 

made firm commitments. 

5 .2 Share capital 

The following information as of the date of the most recent balance sheet included in the historical financial 

information of the Issuer: 

The authorized share capital of the Company is KZT 10 000 

represented by 100 shares, with a nominal value of KZT 100. 
(a) The amount of issued share capital, 

and for each class of share capital: 

(i) the number of Shares 

authorised; 

(ii) the number of Shares, issued 

and fully paid, and issued but 

not fully paid; 

(iii) the par value per Share, or that 

the Shares have no par value; 

and 

(iv) a reconciliation of the number 

of Shares outstanding at the 

beginning and end of the year. If 

more than 10% of capital has 

been paid for with assets other 

than cash within the period 

covered by the historical 

financial information, a 

statement to that effect. 

(b) If there are Shares not representing Not applicable 

capital, the number and main 

characteristics of such Shares. 

(c) The number, book value and face Not applicable 

value of Shares in the Issuer held by or 

on behalf of the Issuer itself or by 

Subsidiaries of the Issuer. 
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(d) The amount of any convertible None 

securities, exchangeable securities or 

securities with warrants, with an 

indication of the conditions governing 

and the procedures for conversion, 

exchange or subscription. 

(e) Information about and terms of any Not applicable 

acquisition rights and or obligations 

over authorised but unissued capital or 

an undertaking to increase the capital. 

(f) Historical information about the Not applicable 

share capital highlighting any changes 

for the period covered by the historical 

financial information 

6 . MANAGEMENT OF THE ISSUER 

6 .1 Details relating to directors and senior managers ("Key Persons") 

(a) names, business addresses, functions Directors of the Issuer and the Originator 

and principal activities carried out by 
the following Persons (“Key Persons”), Anatoliy Galipad is the General Director of “Asia Mineral 

Resource” LLP (since 2022). 

Business address: Republic of Kazakhstan, 141200, Pavlodar 

Region, Ekibastuz city, D.A. Kunaev Avenue 72. 

including outside that of the Issuer 

where such functions are significant 

with respect to the activities of the 

Issuer: 

(i) the Directors of the Issuer; 

(ii) the Directors of the ultimate 

Holding Company of the Issuer, 

if any; 

(iii) the members of the senior 

management (senior managers) 

of the Issuer and, if they are also 

Directors of the Issuer, their 

respective responsibilities as 

Directors and as a member of the 

senior management of the Issuer; 

Mr. Galipad serves as the General Director of the Company and is 

responsible for the overall management and day-to-day operations 

of the Company. His key functions include: 

● implementing the development strategy and business plans 
approved by the Participants; 

● managing the Company’s production, financial and human 

resources; 

● ensuring compliance with applicable laws, regulations, 

and internal policies; 

● representing the Company in its relations with 

counterparties, regulators and other stakeholders; 

● ensuring the efficient operation of the energy supply 
(iv) founding members, if the Issuer business and the fulfillment of contractual obligations to customers; 

has been established for fewer 

than five years; and 
● reporting to the Participants and the Supervisory Board on 
the Company’s performance and key operational indicators. 

(v) any senior manager who is Mr. Galipad has extensive experience in managing energy supply 

relevant to establishing that the operations and contributes to the Company’s strategic development, 

financial stability, and operational efficiency. Issuer has the appropriate 

expertise and experience for the 

management of the Issuer's 

business. 

The beneficial owners of the Issuer are as follows: 

● Mr. Dmitriy Pavlovich Korsun 

● Ms. Dinara Zeynollaevna Aitymayeva (A reference to a Director in the case of 

a Limited Partnership should be read as 

a reference to a General Partner of the 

partnership.) 

(b) The nature of any family or business The Issuer is wholly owned subsidiary of Originator 

relationship between any of the Key 

Persons. 

Directors of the Originator 

Anatoliy Galipad: 
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● 

● 

LLP "Asia Mineral Resource" – Director – 2022 – present; 

LLP «EPMU» - Junior Engineer – 2019 – 2021. 

Igor Boitsov 

● LLP "Gorelectroset" - Production Director - 2017 — 2025 

(8 years) 

● 

● 

LLC "AES Invest" - Chief Engineer - April 2010 — 2017 

LLC "Azhurstal" - Senior Foreman - 2008 — 2010 

Oleg Sapyorov 

LLC "AES Invest" – Project Manager, Director – October 

022 — October 2025 

● 

2 

● LLP "EnergoCenter – Deputy Director-Chief Engineer – 

November 2010 — 2022 

● 

● 

LLP "Monolit Stroy" – Chief Engineer – 1999 — 2010 

LLP "Regional Electric Grid Company" – Deputy Chief 

Engineer, Head of PTO – 1992 — 1999 

Yevgeniy Sidorov 

● Asia Mineral Resource LLP – Chief Engineer – November 

2 011 – present 

● 

– 

CJSC "Production Enterprise of Electroautomatics 'Sivar'" 

Head of Production – 2000 – 2011 

● LLC Rassvet –Head of Sales Department – 1992 – January 

2 000 

None of the above Key Persons have: 

been convicted of fraud or any other financial crimes in the 

past five years; 
● 

● been associated with any bankruptcies, receiverships, or 

liquidations when acting in a similar capacity; 

● been publicly sanctioned by any statutory or regulatory 
authority; 

● been disqualified by a court from acting as a Director, 

senior manager, or managing the affairs of an Issuer. 

(d) If there is a potential conflict of To the best of the Issuer’s knowledge there is no conflict of interests 

interests between the personal interests between the personal interests of any key person mentioned above 
of any Key Person and that of the duties and that of the duties such persons owed to the Issuer or interests of 

the Issuer. such Persons owed to the Issuer or 

interests of the Issuer, details of such 

conflict of interests and, if there are no 

such conflicts, a clear statement to that 

effect. 

(e) Information about any arrangement No such arrangements exist 

or understanding with major 

shareholders, customers, suppliers or 

others, pursuant to which any Key 

Person was selected as a Director or 

senior manager of the Issuer. 

(f) Details relating to any restrictions Not applicable 

agreed by a Key Person on the disposal 

within a certain period of time of his 

holdings in the Issuer's Securities. 

6 .2 Other information relating to key Persons 
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(i) No remuneration (including contingent or deferred 

compensation) or benefits in kind have been paid or granted by the 

Issuer to any Key Person, as the Issuer has not yet commenced 

operations and does not maintain employees. 

(a) For the last completed financial year 

of the Issuer, information relating to 

each Key Person about: 

(i) the amount of remuneration paid 

(including any contingent or deferred 

compensation), and benefits in kind 

granted to such Persons by the Issuer 

and its Subsidiaries for services in all 

capacities to the Issuer and its 

Subsidiaries; and 

(ii) No amounts have been set aside or accrued by the Issuer to 

provide pension, retirement, or similar benefits. 

(ii) the total amounts set aside or accrued 

by the Issuer or its Subsidiaries to 

provide pension, retirement or similar 

benefits. 

(i) The appointment of the sole director, Mr. Anatoliy Galipad, 

became effective on 20 October 2025 and does not have a fixed 

expiration date. His appointment remains in effect until resignation, 

removal, or replacement in accordance with the constitutional 

documents of the Issuer. 

(b) For the last completed financial year 

of the Issuer: 

(i) the date of expiration of the current 

term of office, if applicable, and the 

period during which the Person has 

served in that office of each Key Person 

specified in (a)(i) — (iii); 

(ii) There are no service contracts between the Issuer and Mr. 

Galipad providing for any benefits upon termination of his 

appointment. 

(iii) The Issuer does not have an audit committee, nomination 

committee and remuneration committee, as the Issuer is not 

required to form committees in accordance with the AIFC Law. The 

Issuer has a Corporate Governance Code in place to comply with 

relevant AIFC and AIX rules and regulations. 

(ii) information about any service 

contracts with a Key Person and the 

Issuer or any of its Subsidiaries 

providing for benefits upon termination 

of employment, and if there are no such 

contracts, a statement to that effect; (iv) The Issuer is not in full compliance with corporate governance 

principles under the AIFC Market Rules. The Issuer has a single 

director and secretary Anatoliy Galipad. (iii) information about the Issuer's audit 

committee, nomination committee and 

remuneration committee, if any, 

including the names of committee 

members and a summary of the terms of 

reference under which the committee 

operates; and 

This structure is in line with the nature of the Issuer as a Special 

Purpose Company (SPC), which is established solely for limited 

and specific purposes and therefore operates with a simplified 

corporate governance framework. 

(iv) statements as to whether or not the 

Issuer is complying with any corporate 

governance regime in its country of 

incorporation or domicile and if so 

whether or not such a regime is 

compatible with the corporate 

governance regime under MAR. In the 

event an Issuer does not comply with a 

regime of corporate governance 

applicable in the country of its 

incorporation or domicile, a statement to 

that effect, together with an explanation 

regarding why the Issuer does not 

comply with such a regime. 

6 .3 Information about Employees 
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Information relating to the following: 

(a) either: (a) The Issuer does not have any employees. Since its incorporation 

on 20 October 2025, the Issuer has not conducted any operating 

(i) the number of Employees at the end activities and therefore has not employed personnel. 

of each period covered by the historical 
(b) The Issuer does not employ temporary staff. 

financial information; or 
(ii) the average for each financial year (c) As the Issuer is a Special Purpose Company established solely 
for the period covered by the historical to perform limited activities permitted under the AIFC Rules, it 
financial information up to the date of does not have operational departments or geographic subdivisions 
the Registration Document (and changes requiring an employee breakdown. 

in such numbers, if material); and 

(b) If the Issuer employs a significant 

number of temporary Employees, the 

number of temporary Employees on 

average during the most recent financial 

year; and 

(c) a breakdown of the Employees by 

main category of activity and 

geographic location to the extent 

practicable and material. 

FINANCIAL INFORMATION ABOUT THE ISSUER 

.1 Historical financial information about the Issuer 7 

The Issuer was incorporated under the Acting Law of the AIFC on 20 October 2025 and therefore no financial statements 

are available as at the date of this Prospectus. The financial information of the Issuer will be published via the AIX 

Regulatory Announcement Service as per applicable rules and regulations. 

Historical financial information about the Originator 

Statement of financial position, 
3 1 December 2023 31 December 2024 30 September 2024 30 September 2025 

KZT thousands 

Cash and cash equivalents 

Fixed Assets 

TOTAL ASSETS 

Deferred tax liabilities 

TOTAL LIABILITIES 

Share capital 

43 027 

0 

141 882 

- 

147 878 

103 

454 282 

28 500 

1 011 647 

9 447 

370 586 

103 

454 282 

28 500 

1 014 502 

9 447 

370 586 

103 

180 446 

26 900 

886 049 

9 447 

140 510 

103 

Retained earnings 

TOTAL OF EQUITY 

TOTAL EQUITY AND 

LIABILITIES 

(6 099) 

(5 996) 

640 958 

641 061 

643 813 

643 916 

745 435 

745 538 

1 41 882 1 011 647 1 014 502 886 049 

3 1 December 
023 

31 December 30 September 30 September 
2025 

Cashflow statement, KZT thousands 
2 2024 2024 

Total cash inflow 51 342 6 255 998 2 555 854 6 769 879 

Including: 

Advances received from customers 

Total cash outflow 

51 342 

53 796 

6 255 998 

5 456 743 

2 555 854 6 769 879 

Including: 

Payments for goods, works, services 

Payment of remuneration 

Income tax and other payments to the budget 

Other payments 

44 745 

714 

419 

4 937 358 

229 860 

289 525 

0 

2 085 161 

21 942 

94 786 

6 412 011 

348 992 

478 300 

- 7 918 

Net cash flows from operation activities (2 454) 799 255 353 965 (469 424) 

Cash flow from investing activities 

Total cash receipts 

189 464 

0 

Cash outflow, total 

Issuance of loans 

Purchase of fixed assets 

353 000 

323 000 

30 000 

6 000 72 000 

3 000 
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Net cash flow from investing activities (353 000) (6 000) 

0 

114 464 

Cash flow from financial activities: 

Total cash receipts 

Obtaining short-term loans 

35 000 

35000 

0 

30 000 

30 000 

20 000 

20 000 

10 000 

Total cash outflow 35 000 

35000 

35 000 

15 000 

15 000 

(15 000) 

Repayment for short-terms loans 

Net cash flows from financial activities 

The impact of exchange rates on the tenge 

Increase +/- decrease in cash 

Cash and cash equivalents at the beginning of the 
reporting period 

(35000) 

32 546 411 255 

43 027 

347 965 

43 027 

(354 960) 

454 282 1 

4 

0 481 

3 027 
Cash and cash equivalents at the end of the reporting 
period 

454 282 388 991 180 466 

Statement of changes in equity, KZT 
thousands 

Retained earnings Share capital Equity 

Balance as at January 01, 2025 

Net profit 

Dividends 

640 958 

101 622 

0 

103 641 061 

101 622 

0 

Balance as at September 30, 2025 

Balance as at January 01, 2024 

Changes for 12 months 

Balance as of December 31, 2023 

745 538 

(6 099) 

647 057 

(6 099) 

103 

103 

745 538 

(5 996) 

647 057 

(5 996) 103 

103 

Profit for the period 647 057 

640 958 

647 057 

641 061 3 1 March 2022 (Audited) 

Consolidated Statement of Profit or Loss, 
KZT thousands 

3 1 December 2023 31 December 2024 30 September 2024 30 September 2025 

Revenue from the sale of electricity 

Cost of electricity 

Gross profit (loss) 

Finance income 

Sales expenses 

115 346 

(117 348) 

(2 002) 

2 604 071 

(485 327) 

2 118 744 

1 892 087 

485 327 

1 406 760 

1 389 694 

0 

1 389 694 

19 369 

(1 216 484) 

(94 466) 

3 508 

- (1 215 130) 

(72 285) 

1 663 

(337 558) 

(33 093) 

1 113 

Administrative expenses 

Other income 

(1 587) 

Other Expenses (2 856) 0 

Profit (loss) before tax 

Income tax expenses 

Net profit 

Other comprehensive income for the year 

Total comprehensive income 

(3 589) 

0 

(3 589) 

830 136 

(183 079) 

647 057 

1 037 192 

1 037 192 

1 037 192 

101 622 

- 

101 622 

(3 589) 647 057 101 622 

8 . OTHER INFORMATION RELATING TO THE ISSUER 

The appointed independent auditor of the Issuer is Alma Audit LLP 

(business address: 36 Al-Farabi Avenue, Almaty, Kazakhstan, 8 .1 Information about auditors 

0 50059). 
(a) Information about the auditor 

including: Alma Audit LLP is authorized and regulated by the Ministry of 

Finance of Kazakhstan under the state licensed No. 20011167, type 

MFU-2, dated August 3, 2020, initial issue date 28.02.2018. 
(i) the names, addresses and 

professional qualifications (including 

details of membership in any 

professional body) of the Issuer's 

auditor for the period covered by the 

historical financial information; and 

The independent auditor of the Originator’s financials for the 

period from the year ended 31 December 2023, 2024 is Alma Audit 

LLP (36 al Farabi Avenue, Almaty, Kazakhstan, 050059). 

(ii) if the auditor has resigned, been Alma Audit LLP is authorized and regulated by the Ministry of 

Finance of Kazakhstan under the state licensed No. 20011167, type 

MFU-2, dated August 3,2020, initial issue date28.02.2018. 
removed or not been re-appointed 

during the period covered by the 

historical financial information, any 

details if material. 
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8 .2 Connected Persons 

(a) if a Connected Person is a The Issuer is a Special Purpose Сompany established and wholly 

controller, information about that owned by Limited Liability Partnership “Asia Mineral Resource” 

Person including: (the Originator), which acts as the controlling entity of the Issuer. 

(i) where relevant, the amount of 

the Controller's interest; 

(ii) whether the Issuer is directly or 

indirectly owned or controlled 

As of the date of this Registration Document, the Originator (Asia 

Mineral Resource LLP) is controlled by two individuals: 

● Mr. Dmitriy Pavlovich Korsun (resident of the Russian 

Federation) — holding 67% of the charter capital (KZT 
by such a Person and the 

measures in place to ensure that 

such control is not abused; and 
7 0,000); 

● Ms. Dinara Zeynollaevna Aitymayeva (resident of the 

Republic of Kazakhstan) — holding 33% of the charter 

capital (KZT 33,000). 

Accordingly, the Originator is directly owned and controlled by the 

above shareholders. 

(c) a description of any arrangements, There are no arrangements known to the Issuer, the operation of 

known to the Issuer, the operation of which may at a subsequent date result in a change in control of 
which may at a subsequent date result the Issuer. 

in a change in control of the Issuer. 

8 .5 Legal and other proceedings against To the best of the Issuer’s knowledge there are no governmental, 

the Issuer legal or arbitration proceedings (including any such proceedings 

which are pending or threatened and of which the Issuer is aware) 
Information on any current or prior which may have a significant effect on the Issuer’s financial 
governmental, legal or arbitration position or profitability. 

proceedings or disputes (including any 

such proceedings which are pending or 

threatened of which the Issuer is 

aware), which may have, or have had, 

covering at least the previous 12 

months significant impact on the Issuer 

and/or its Group's financial position or 

profitability, or if there were no such 

actions, a statement to that effect. 

9 . RESPONSIBILITY FOR THE CONTENT OF PROSPECTUS 

9 .1 Responsibility Statement 

A Responsibility Statement that: 

(a) the Prospectus complies with the 

requirements in Section 69 of the 

Framework Regulations and Part 1 of 

MAR; 

The Responsibility Statement is included in Schedule 1 of this 

Prospectus. 

(b) sets out the details of the Persons 

responsible for the Prospectus pursuant 

to MAR 1.9, and in particular: 

(i) where a Person responsible is a 

natural person, indicates the name 

and function of that Person; and 

(ii) where a Person responsible is a 

Body Corporate or other legal 

person, indicates the name and 
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registered office of that Person; 

and 

(c) includes a declaration, from each 

Person responsible for the Prospectus, 

or for certain parts of it, pursuant to 

MAR 1.9, that having taken all 

reasonable care to ensure that such is 

the case, the information contained in 

the Prospectus is, to the best of their 

knowledge, in accordance with the 

facts and contains no omission likely 

to affect its import. 

9 .2 Expert opinions included in a prospectus 

(a) If any Expert's opinion, statement or 

report ("report") is included in the 

Prospectus: 

The Shariah Compliance Statement issued by independent, 

certified Shariah advisors dated 30 October 2025, prepared by Dr. 

Ziyaad Mahomed, Aidar Zhanturin, and Diyas Moldabayev, is 

included in this Prospectus. This statement confirms that the 

proposed issuance of Sukuk Al Wakala by Asia Mineral Resource 

SPC Limited for the first tranche of this Programme conforms to 

the principles of Islamic Shariah based on the Wakala bi al- 

Istithmar structure and the reviewed agreements. 

The full Shariah Compliance Statement is attached as a Schedule 2 

to the Offer Terms for the first tranche of this Programme. 

(i) the name, business address and Information on the auditor is described in the clause 8.1 of the 

professional qualifications of the Registration Document. 

Expert responsible for the report and 

the date on which the Expert report was 

made or produced; 

(iii) if the report has been produced at Not applicable. 

the Issuer's request, a statement to that 
No report has been produced at the Issuer’s request. effect and that the report is included, in 

the form and context in which it is 

included, with the consent of the 

Expert. 

(b) Where information has been No information contained in this Prospectus has been sourced from 

sourced from an Expert or other third any Expert or third party. 

party, the source of such information 

and confirmation by the Issuer that the 

information has been accurately 

produced and that as far as the Issuer is 

aware and is able to ascertain from the 

information published by that Expert or 

third party, that no facts have been 

omitted which would render the 

reproduced information inaccurate or 

misleading. 
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1 0.1 Documents for inspection 

A statement that the following documents, in original or copy form, where applicable, may be inspected: 

(a) the constitution of the Issuer; Copies of the following documents may be inspected at, and are 

available from, the Republic of Kazakhstan, 141200, Pavlodar 

Region, Ekibastuz city, D.A. Kunaev Avenue 72 during business 

hours on any weekday (except Saturdays, Sundays and public 

holidays), so long as the Sukuk are listed on AIX: 
(b) the historical financial information 

of the Issuer; and 

− 

− 

− 

this Prospectus 

Charter 
(c) any information produced by an 

expert at the Issuer's request, any part of 

which is included or referred to in the 

Registration Document. 
Corporate Governance Code, including norms regulating 

the conflict of interest. 

− the principal transaction documents between the Issuer 

(SPC) and the Originator, including but not limited to any 

Ijara Agreement, Murabaha Agreement, Purchase 

Agreement or Service Agency Agreement, as applicable; 

1 0.2 Details 

The details of how the documents 

referred to in 10.1 may be inspected. 

− 

− 

the Shariah Supervisory Board Opinion (Fatwa) 

confirming the compliance of the Sukuk structure with the 

principles of Shariah; 

the audited financial statements of the Originator (to the 

extent available and applicable); 
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SECURITIES NOTE 

1 . KEY INFORMATION 

1 .1 Risk factors 

Prominent disclosure of risks factors material to the Securities being offered and/or admitted to trading in 

order for investors to assess the risks associated with investing in the Securities, which must be disclosed 

prominently in a separate section headed "Risk Factors" and include the following information: 

Risks Relating to the Securities 

Credit Risk of the Sukuk (a) the nature of the risks involved in 

investing in the Securities: The Sukuk represent unsecured obligations of the Issuer. If the 

Issuer experiences financial difficulties, it may not be able to 

make periodic distribution payments or repay the Dissolution 

Amount in full at maturity. This could result in partial or total 

loss of the invested capital. 

Liquidity of the Sukuk 

Although an application is expected to be made for the Sukuk to 

be admitted to the Official List of AIX, there can be no assurance 

that an active secondary market will develop. Investors may be 

unable to sell the Sukuk before maturity or may have to sell them 

at a significant discount. 

Market Price Volatility 

The market price of the Sukuk may fluctuate due to changes in 

interest rates, inflation expectations, macroeconomic conditions, 

or the Issuer’s operating results. Such volatility could lead to 

investors realising a lower return or even a loss on disposal. 

Early Redemption Risk 

If the terms of the Sukuk allow for early redemption, the Issuer 

may redeem the Sukuk prior to maturity. Such redemption could 

occur at a time when reinvestment opportunities provide a lower 

yield, which could negatively affect investor returns. 

Shariah Compliance Risk 

While the Sukuk are structured to comply with Shariah 

principles, there can be no assurance that they will be considered 

Shariah-compliant by all scholars or institutions. A finding of 

non-compliance could limit demand or adversely affect their 

market value. 

Risks Relating to the Issuer 
(b) any material risks associated with 

investing in the Issuer; 
1 

2 

. Overall macroeconomic slowdown 

. Increased operating costs, delayed customer payments, or 

higher receivables may reduce profitability. 

. Reliance on key suppliers and transmission network 

operators such as “Samruk-Energy” JSC and “KEGOC” 

JSC. 

3 

4 

5 

. Loss of experienced management could disrupt business 

operations. 

. Compliance with local laws and regulations 

Risks Relating to the Originator (Indirectly affecting the 

Issuer) 

As the Issuer is a wholly-owned entity of the Originator, 

difficulties or strategic decisions at the Originator could 

indirectly affect the Issuer’s ability to meet Sukuk obligations. 
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(c) any risks associated with the assets to 

be acquired using the proceeds of the 

offer; 

The assets to be acquired using the proceeds of the offer are set 

out in Section 1.2(c) of the Securities note. Risks associated 

with these assets include: 

1 . Delays in Project Implementation 

Projects to be financed may face delays due to extended 

regulatory approvals, difficulties in obtaining permits, 

shortage of qualified labor, adverse weather conditions, or 

supply chain disruptions affecting the delivery of equipment 

and materials. Delays may result in deterioration of partially 

completed assets, additional financing costs, and postponed 

revenue generation. 
2 

3 

4 

. Cost Overruns and Inflationary Pressure 

Actual project costs may exceed initial estimates due to price 

increases for construction materials, equipment, or services 

as a result of inflation, foreign exchange volatility, or 

inaccurate cost forecasting. Significant cost overruns may 

lead to reduced profitability or the need to secure additional 

funding. 

. Contractor and Supplier Performance Risk 

Even if reputable contractors and suppliers are engaged, the 

risk of poor project management, delays, quality deficiencies, 

or failure to meet legal and safety standards cannot be 

completely eliminated. Such events could result in additional 

costs, delays, and lower-than-expected performance of the 

financed assets. 

. Regulatory and Environmental Compliance Risk 

Energy-related projects are subject to strict environmental, 

technical, and safety requirements. Failure to obtain or 

maintain necessary permits or to comply with applicable 

standards could result in penalties, suspension of work, or 

reputational harm. 

1 . Macroeconomic Volatility and Currency Risk 

A slowdown in Kazakhstan’s economy or significant 

devaluation of the local currency may lead to reduced 

electricity consumption by industrial customers, slower 

payments, and higher operating costs, which would 

negatively affect revenue and cash flows. 

(d) the effect that the material risks may 

have on the Issuer including how the risk 

could affect the business, operating 

results and financial condition of the 

Issuer; 

2 

3 

4 

5 

6 

. Dependence on Tariff Regulation 

Changes in government tariff-setting policy may limit the 

Issuer’s ability to pass increased costs on to customers. This 

could result in reduced profit margins and adversely affect 

financial results. 

. Counterparty and Supplier Defaults 

Failure of key suppliers or transmission network operators to 

perform their obligations could disrupt the Issuer’s ability to 

supply electricity, leading to revenue losses, penalties, and 

damage to reputation. 

. Operational Disruptions 

Unplanned outages, technical failures, or human error could 

cause temporary interruptions in electricity supply, resulting 

in lost revenue, additional repair costs, and potential 

contractual penalties. 

. Cost Overruns in New Projects 

If projects financed by the Sukuk experience delays or cost 

overruns, the Issuer may face additional financing needs, 

which could increase leverage and reduce available cash for 

distributions to Sukukholders. 

. Compliance and Regulatory Risks 

Failure to maintain valid licenses or comply with regulatory 

requirements could result in suspension of activities, fines, or 

other sanctions, which would have a direct negative impact 
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on operations and financial results. 

Mitigation measures by the Issuer: 
(e) any steps proposed by the Issuer to 

mitigate or manage the risks; Mitigation of Macroeconomic and Currency Risks 

The Issuer seeks to diversify its customer base across industrial, 

commercial, and municipal clients to reduce concentration risk. 

Liquidity reserves are maintained to cover temporary cash flow 

disruptions, and management actively monitors tariffs and 

engages with regulators to secure timely adjustments where 

possible. 
Mitigation of Counterparty and Supplier Risks 

Long-term contracts are entered into with multiple suppliers and 

transmission operators to ensure redundancy of supply. 

Performance guarantees and penalty clauses are used to protect 

against supplier non-performance. 

Mitigation of Operational Risks 

Preventive maintenance schedules, employee training programs, 

and real-time monitoring systems are implemented to minimize 

the risk of outages and service disruptions. Contingency plans are 

in place for emergency situations. 

Mitigation of Project and Cost Overrun Risks 

Experienced project managers and technical advisors oversee 

project implementation, with strict budget and timeline control. 

Fixed-price contracts and competitive procurement procedures 

are used where possible to limit exposure to price escalation. 

Mitigation of Compliance and Regulatory Risks 

Dedicated compliance and legal functions ensure adherence to 

applicable regulations and timely renewal of licenses. Internal 

and external audits are regularly conducted to monitor 

compliance and identify areas for improvement. 

General Risks Relating to the Energy Industry 
(f) general and specific risks relating to 

the industry or jurisdiction in which the 

Issuer operates; and 

● 

● 

● 

● 

Economic Risks: Economic downturns may lead to 

reduced electricity consumption by industrial and 

commercial customers, which could negatively impact 

the Issuer’s revenues. 

Regulatory Risks: The energy sector is heavily 

regulated, and changes to laws, tariff-setting 

methodology, or licensing requirements may affect the 

Issuer’s ability to operate profitably. 

Competition Risks: New entrants to the market or 

alternative energy suppliers may increase competition, 

potentially forcing the Issuer to reduce prices and accept 

lower margins. 

Technological Risks: Failure to invest in modern 

metering, monitoring, and energy efficiency 

technologies may result in higher losses, reduced 

competitiveness, and inability to meet regulatory 

requirements. 
Specific Risks Relating to the Issuer’s Business 

● 

● 

● 

Dependence on Transmission Infrastructure: The 

Issuer relies on national and regional transmission and 

distribution networks. Failures or capacity limitations in 

these networks could interrupt electricity supply to 

customers. 

Dependence on Major Suppliers: The Issuer depends 

on key electricity generation companies and capacity 

market operators for power procurement. Any 

disruption in supply or changes in terms may affect its 

ability to meet customer demand. 

Environmental and Safety Compliance Risks: The 

energy sector is subject to strict environmental, health, 
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and safety regulations. Failure to comply could result in 

fines, penalties, or suspension of operations. 

● Collection and Payment Risks: Non-payment or 

delayed payment by customers, particularly in the 

industrial and municipal sectors, may increase 

receivables and reduce cash flow. 

(g) any other material risks that are not None 

included in the above. 

1 .2 Reasons for the offer 

Reasons for the offer and, where applicable: 

(a) the estimated net amount of the The Issuer is expected to receive the full amount of the issuance 

proceeds broken into each principal net of AIX fees, as per relevant AIX Fee Schedule. 

intended use and presented by order of 

priority of such uses; 

(b) if the Issuer is aware that the The Issuer is not aware of any circumstances indicating that the 

anticipated proceeds will not be sufficient anticipated proceeds will be insufficient to achieve the intended 
to fund all the proposed uses, statement purposes. The total proceeds are expected to be adequate to cover 

all proposed uses. about the amount and sources of other 

funds needed; and 

(c) details with regard to the use of the The proceeds of the issuance will be applied in accordance with 

proceeds, in particular when they are the transaction documents to finance activities consistent with the 
being used to acquire assets, other than in Issuer’s purpose and within the ordinary course of business. 

No portion of the proceeds will be used to acquire assets outside 

the Issuer’s stated objectives, to finance acquisitions of other 

entities, or to repay existing indebtedness. 

the ordinary course of business, to 

finance announced acquisitions of other 

businesses, or to discharge, reduce or 

retire indebtedness of the Issuer. 

1 .3 Creditworthiness of the Issuer 

(a) Sufficient information to enable an Interest coverage ratio as at 31.12.2024 is computed below: 

investor to form an opinion concerning 
(‘000 KZT) 30.09.2025 2024 

(audited) 

830 136 

2023 

(audited) 

915 000 

the creditworthiness of the Issuer such as: 
(unaudited) 

(i) earnings coverage ratio; EBIT 101 622 

Interest 0 0 0 
(ii) any relevant credit ratings; and 

expense, net 

Coverage 

ratio 

N/A N/A N/A (iii) any other risk factors that may 

affect the Issuer's ability to fulfil 

its obligations under the Securities 

to investors. 
The Issuer does not have any credit ratings. 

All relevant risk factors are described in Condition “Risk 

factors” of the Registration Document and Condition 1.1 of this 

Securities Notes. 

(b) A statement of capitalization and The information below shows capitalization and indebtedness of 

indebtedness (distinguishing between the Issuer as at December 31, 2024: 

guaranteed and unguaranteed, secured 
(‘000 KZT) 30.09.2025 2024 

(audited) 

35 000 

9 447 

641 061 

103 

and unsecured indebtedness), including 

indirect and contingent indebtedness, as 

of a date no earlier than 90 days prior to 

the date of the Securities Note. 

Short-term debt 

Long-term debt 

Owner’s equity 

10 000 

9 447 

745 538 

103 Charter capital 

Accumulated Loss 

Additional 

745 435 

N/A 

640 958 

N/A 
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Contribution 

1 .4 Working capital statement 

(1) Subject to (2), a statement by the The sole Director of Issuer is of the opinion that, taking into 

Directors of the Issuer that in their account the present stage of the Issuer’s operations and the 
opinion the working capital is sufficient expected proceeds from the proposed Sukuk issuance, the 

working capital available to the Issuer is sufficient for its present 

requirements, that is, for at least the next 12 months from the date 

of listing. 

for the Issuer's present requirements, that 

is for at least the next 12 months from the 

date of listing, or, if not how it proposes 

to provide the additional working capital 

needed. 
As the Issuer is newly incorporated and has been established 

solely for the purpose of the Sukuk transaction, the sole Director 

has based the assessment on the expected capital contributions, 

planned operational expenditures, and anticipated cash flows 

related to the specific purpose of the Issuer. Should additional 

working capital be required, the Issuer proposes to meet such 

requirements through additional capital contributions from its 

shareholder or other financing arrangements permitted under the 

Issuer’s constitutional documents and applicable regulatory 

framework. 

(2) The working capital statement is not 

required for the applicants, whose 

business is entirely or substantially that of 

the provision of Financial Services, 

provided that: 

(i) the inclusion of such a statement 

would not provide significant 

information for investors; and 

(ii) the applicant’s solvency and capital 

adequacy are subject to prudential 

supervision by Financial Services 

Regulator. 

1 .5 Guarantees There are no guarantees attaching to the Securities. The Issuer's 

obligations are not backed by any bank or third-party guarantee. 

Accordingly: (a) Information about any bank or other 

guarantees attaching to the Securities and 

intended to underwrite the Issuer's 

obligations including the details relating 

to: 

● there is no guarantee to which any conditionality could 

apply in the event of default; 

● no guarantor exists and therefore no party has veto 

rights over changes to Security holders' rights. (i) any conditionality on the 

application of the guarantee in the 

event of any default under the 

terms of the Security; and 

(ii) any power of the guarantor to veto 

changes to the Security holders' 

rights. 

(b) Disclosure by the guarantor of the 

information about itself as if it were the 

Issuer of the same type of Security that is 

the subject of the guarantee. 

1 .6 Payments The Periodic Distribution Amount shall be paid to Sukukholders 

are registered with the AIX Registrar at 23:59:59 Astana time one 

day prior the payment commencement date (the “Record Date”). 

The payment shall be made within 10 (ten) Business Days of the 

date following the Record Date. 

The Periodic Distribution Amount shall be transferred in form of 

wire transfer to the banking details of the Sukukholders subject 

to the terms set out in the Offer Terms for each tranche of Sukuk. 

In case of nominee holding the Periodic Distribution Amount 
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shall be paid to persons who are entitled for such amounts either 

through the Sukukholder(s) broker’s settlement account with 

AIX CSD or by wire transfer to the banking account of the 

Sukukholder(s) provided by the broker acting as a nominee 

holder of securities as at the Record Date. 

The final payment of Periodic Distribution Amount shall be made 

concurrently with payment of the Dissolution Amount of the 

Sukuk within 10 (ten) Dusiness Days after the Maturity Date. 

If any of the payment dates fall to non-business days, the payment 

shall be made the next following Business Day. 

1 .8 Events of Default The Sukuk shall become immediately due and payable at their 

Dissolution Amount, together with any accrued Periodic 

Distribution Amounts, upon the Sukukholders giving not more 

than 45 (forty-five) calendar days’ notice to the Issuer, if any of 

the following events (the “Events of Default”) occurs and 

continues for more than 30 (thirty) calendar days: 

• 

• 

• 

the Issuer fails to repay any Dissolution Amount on any 

Sukuk when due; or 

the Issuer fails to pay any Periodic Distribution Amount on 

any Sukuk when due; or 

the Issuer fails to perform or is otherwise in breach of any 

other material obligation contained in the terms and 

conditions of the Sukuk; or 

• 

• 

an order is made, resolution passed, or other action taken for 

the dissolution, termination of existence, liquidation, 

winding-up or bankruptcy of the Issuer; or 

the Issuer stops or suspends payments (whether of principal 

or periodic distributions) with respect to all or any class of its 

financial obligations, or announces an intention to do so, or 

ceases or threatens to cease to carry on its business or a 

substantial part of its business; or 

• 

• 

the Issuer is unable, or admits in writing its inability, to pay 

its financial obligations as they fall due or otherwise becomes 

insolvent; or 

any material indebtedness of the Issuer is not paid when 

properly due or becomes properly due and payable, or any 

creditor of the Issuer becomes entitled to declare such 

indebtedness properly due and payable prior to the date when 

it would otherwise have become properly due, or any 

guarantee or indemnity of the Issuer in respect of 

indebtedness is not honored when properly due and called 

upon; provided that for the purposes of this provision, 

material indebtedness shall mean an amount exceeding KZT 

1 00 (one hundred) million. 

Action Plan for Default of the Issuer 

Upon occurrence of an Event of Default, and no later than the due 

date of the financial obligations, the Issuer shall: 

1 . Notify Sukukholders by means of public 

announcement published on the official website of AIX 

at www.aix.kz via AIX Regulatory Announcement 

Services and on the internet website of the Issuer, which 

shall contain: 

● the expected date of a general meeting of the 

Sukukholders, 

● 

● 

● 

the expected date of the default, 

the nature of the default and the amounts involved, 

a detailed description of the events leading to the 

default, 
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● 

● 

the proposed timeline for remedying the default and 

handling claims in an orderly manner, 

any proposed arrangements for debt restructuring, if 

applicable, including the process for Sukukholder 

consent solicitation, 

● guidance to Sukukholders on possible actions, 

specifying the scope, circumstances for action, 

responsible parties, and procedures to protect 

Sukukholders’ rights. 

2 

3 

. Convene and hold a General Meeting of the 

Sukukholders no later than 30 (thirty) calendar days 

following the date of the first notification of the 

occurrence of the Event of Default. 

Adopt a resolution of the Sole Participant or, where 

applicable, the General Meeting of the Participants of 

the Issuer approving the redemption of the Sukuk within 

. 

2 0 (twenty) Dusiness Days following the last day of the 

period for accepting written redemption requests. 

Actions of the Sukukholders in the Event of Default 

Upon occurrence of an Event of Default, the Sukukholders shall: 

1 . Submit to the Issuer a written application for the 

redemption of the Sukuk held by them, specifying the 

number of Sukuk to be redeemed; 

2 . Provide any additional information requested by the 

Issuer pursuant to a resolution of its Sole Participant or, 

where applicable, the General Meeting of the 

Participants. 

Clarity and Understandability: All information will be 

presented in clear, understandable terms to ensure market 

participants are fully informed. 

Follow-Up Announcements: The Issuer will make further 

announcements regarding the full or partial fulfillment and/or 

remedy of any defaulted obligations. 

Notification to AIX: A notification will be sent to AIX at 

listings@aix.kz no later than 18:00 Astana time on the default 

date. The notification will include: 

− 

− 

− 

− 

The date of the default. 

The nature of the default and overdue amounts. 

A description of events leading to the default. 

The proposed action plan and timeline for remedying 

the default. 
− Contact details of the person responsible for 

communication with AIX, if different from the 

Responsible Person indicated in the listing application. 

Through this action plan, the Issuer pledges to uphold 

the highest standards of responsibility and 

communication in the event of a default, prioritizing the 

rights and interests of our Sukukholders. 

− 

− 

The Issuer may from time to time call meetings of 

Sukukholders for the purpose of consultation with 

Sukukholders or for the purpose of obtaining their consent on 

matters which, in terms of this Prospectus, require the 

approval of a Sukukholders’ meeting. 

A meeting of Sukukholders shall be called by the Issuer by 

giving all Sukukholders listed on the register of 

Sukukholders as at a date being not more than 30 (thirty) days 

preceding the date scheduled for the meeting, not less than 

1 .9 Meetings of Sukukholders 

1 4 (fourteen) days’ notice in writing. Such notice shall set 

out the time, place and date set for the meeting and the 

matters to be discussed or decided thereat, including, if 
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applicable, sufficient information on any amendment of the 

Prospectus that is proposed to be voted upon at the meeting 

and seeking the approval of the Sukukholders. Following a 

meeting of Sukukholders held in accordance with the 

provisions contained hereunder, the Issuer shall, acting in 

accordance with the resolution(s) taken at the meeting, 

communicate to the Sukukholders whether the necessary 

consent to the proposal made by the Issuer has been granted 

or withheld. Subject to having obtained the necessary 

approval by the Sukukholders in accordance with the 

provisions of this Condition at a meeting called for that 

purpose as aforesaid, any such decision shall subsequently be 

given effect to by the Issuer. 

− 

− 

The amendment or waiver of any of the provisions of and/or 

conditions contained in this Securities Note, or in any other 

part of the Prospectus, may only be made with the approval 

of the Issuer and of the Sukukholders at a meeting called and 

held for that purpose in accordance with the terms hereof. 

A meeting of Sukukholders shall only validly and properly 

proceed to business if there is a quorum present at the 

commencement of the meeting. For this purpose, at least two 

Sukukholders present, in person, via absentee voting or by 

proxy, representing not less than 70% (seventy percent) in 

Nominal Value of the Sukuk then outstanding, shall 

constitute a quorum. If a quorum is not present within 30 

(thirty) minutes from the time scheduled for the 

commencement of the meeting as indicated on the notice 

convening same, the meeting shall stand adjourned to a place, 

date and time as shall be communicated by the Issuer to the 

Sukukholders present at that meeting. The Issuer shall within 

2 (two) days from the date of the original meeting publish by 

way of a company announcement the date, time and place 

where the adjourned meeting is to be held. An adjourned 

meeting shall be held not earlier than 7 (seven) days, and not 

later than 15 (fifteen) days, following the original meeting. 

At an adjourned meeting, the number of Sukukholders 

present, in person, via absentee voting or by proxy, 

representing not less than 50% (fifty percent) in Nominal 

Value of the Sukuk then outstanding, shall constitute a 

quorum, and only the matters specified in the notice calling 

the original meeting shall be placed on the agenda of, and 

shall be discussed at, the adjourned meeting. 

− 

− 

Any person who, in accordance with the Charter of the 

Issuer, is designated to chair meetings of the Sole Participant 

or, where applicable, General Meetings of Participants shall 

also chair meetings of Sukukholders. 

Once a quorum is declared present by the chairman of the 

meeting, the meeting may then proceed to business and 

address the matters set out in the notice convening the 

meeting. In the event of decisions being required at the 

meeting, the Issuer or its representative shall present to the 

Sukukholders the reasons why it is deemed necessary or 

desirable that a particular decision is taken. The meeting shall 

allow reasonable and adequate time for Sukukholders to 

present their views to the Issuer and the other Sukukholders 

present at the meeting. The meeting shall then put the matter 

as proposed by the Issuer to a vote of the Sukukholders 

present at the time the vote is taken, and any Sukukholders 

taken into account for the purpose of constituting a quorum 

who are no longer present for the taking of the vote shall not 

be taken into account for the purpose of such vote. 
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− 

− 

The voting process shall be managed by a secretary elected 

at the meeting. 

The proposal placed before a meeting of Sukukholders shall 

only be considered approved if at least 85% (eighty-five 

percent) in Nominal Value of the Sukukholders present at the 

meeting at the time when the vote is taken, in person, via 

absentee voting or by proxy, have voted in favor of the 

proposal. 

− Unless otherwise specified, the procedures governing 

decisions of the Sole Participant or, if applicable, the rules 

applicable to General Meetings of Participants of the Issuer 

shall apply accordingly to meetings of Sukukholders. 

2 

2 

.0 Additional indebtedness The Issuer may, from time to time, without the consent of the 

Sukukholders, create and issue further Sukuk certificates or any 

other Shariah-compliant debt instruments, either having the same 

terms and conditions as any outstanding series of Sukuk so that 

such further issue shall be consolidated and form a single series 

with the outstanding Sukuk of the relevant series, or upon such 

terms as the Issuer may determine at the time of their issue. 

.1 Covenants Throughout the entire term of the Sukuk, the Issuer shall comply 

with the following additional covenants (restrictions): 

Restriction on Profit Distribution 

Not to distribute the Issuer’s net profit or pay dividends to its 

participants in cash or in any other form, and not to carry out any 

other transactions (except those related to the Issuer’s regular 

core business activities) that may lead to a reduction in the 

Issuer’s authorized or equity capital. 

Restriction on Reorganization 

Not to undertake any reorganization of the Issuer in the form of 

a merger, consolidation, division, spin-off, or transformation, 

except in the following cases: 

● (i) if the reorganization is approved by holders of at least 

eighty-five percent (85%) of the total outstanding 

(excluding repurchased) Sukuk; or 

● (ii) if the reorganization is approved by seventy-five 

percent (75%) or more of the total number of 

Sukukholders who each individually hold more than ten 

percent (10%) of the outstanding (excluding 

repurchased) Sukuk, provided that there are at least two 

(2) such Sukukholders. 

Related Party Transactions 

Not to enter into or perform transactions with related parties 

(including but not limited to assumption of contingent liabilities, 

providing guarantees, or extending financing) that directly or 

indirectly result in a reduction of fixed assets, a decrease in total 

assets, an increase in financial liabilities with a maturity 

exceeding six (6) months, or a reduction in the Issuer’s equity 

capital. An increase in financial liabilities with a maturity 

exceeding six (6) months through related-party transactions shall 

be permitted only if such liabilities do not provide for the 

payment of interest or any other form of riba-based 

compensation. 

Maintenance of Licenses and Permits 
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Not to allow the suspension, expiry, or cancellation of any 

existing licenses, permits, or regulatory approvals required for 

the Issuer’s core business activities in the energy sector. 

Limitation on Additional Indebtedness 

Not to incur any additional indebtedness that would rank senior 

to the Sukuk, unless prior written consent is obtained from the 

holders of not less than fifty percent (50%) in aggregate principal 

amount of the Sukuk outstanding at the time. 

Quality of Operations and Projects 

Ensure that any projects or investments financed by the proceeds 

of the Sukuk adhere to sound industry practices, proper technical 

standards, and comply with applicable regulations, including 

environmental, health, and safety requirements. 

Material Legal Proceedings 

Not to participate in legal proceedings that may materially affect 

the Issuer’s financial condition, without prior notification to the 

Sukukholders. 

Financial Reporting and Audit 

Ensure that both the annual financial statements of the Issuer are 

audited in accordance with IFRS by the auditor. 

Shariah Compliance Covenant 

Ensure that proceeds from the Sukuk are used exclusively for 

Shariah-compliant activities and that the structure of the Sukuk 

remains compliant with Shariah principles throughout its term. 

In the event of a breach by the Issuer of any of the additional 

covenants specified herein, the Issuer shall, within three (5) 

Dusiness Days from the date such breach occurs, disclose 

information regarding the breach, including a detailed description 

of its cause, the proposed method and timeline for remedying the 

breach, by publishing a corresponding notice on the official 

website of AIX at www.aix.kz. 

The Issuer shall have a period of thirty (30) calendar days from 

the date of such publication (the “Remedy Period”) to cure the 

breach to the satisfaction of the Sukukholders. If the breach is not 

remedied within the Remedy Period, Sukukholders shall have the 

right, within fifteen (15) calendar days following the expiry of 

the Remedy Period, to request the redemption of the Sukuk in 

accordance with the procedure, timelines, and terms set forth in 

the Events of Default (set out in section 1.8 of this Securities 

Note). 

2 . INFORMATION RELATING TO THE SECURITIES OFFERED/ADMITTED TO TRADING 

Form of the Sukuk The Sukuk will be issued in fully registered and dematerialised form under the Acting 

Law of AIFC, including AIFC Markets Rules and AIX Markets Business Rules. 
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Issuance The Sukuk under the Programme are to be issued in Tranches. The Programme may be 

comprised of one or more Tranches issued on the same or different dates. 

Each Tranche will be subject to the relevant Offer Terms which, for the purposes of that 

Tranche only, completes this Prospectus and which must be read in conjunction with this 

Prospectus. For the avoidance of doubt, the terms and conditions set out in this Prospectus 

shall be applicable to each Tranche issued under the Programme and will be completed 

by the relevant Offer Terms. 

Aggregate Principal USD 50 000 000 (fifty million). 

Amount of the Programme 
When counting the aggregate principal amount of the Programme, Sukuk issued in 

currencies other than KZT will be included at the exchange rate of the National Bank of 

the Republic of Kazakhstan as at the date of admission of the relevant Tranche to trading 

on the AIX. 

Issue currency Shall be specified in the relevant Offer Terms. 

Shall be specified in the relevant Offer Terms. 

Shall be specified in the relevant Offer Terms. 

Trading currency 

Number and Nominal 

Value of the Sukuk 

Admission to listing and 

trading 

This Prospectus has been produced in connection with the application for the Sukuk to be 

admitted to the Official List of the AIX and trading on the AIX. Each Tranche issued 

under the Programme is expected to be admitted to trading on AIX. Details for admission 

of each Tranche will be provided in the relevant Offer Terms. 

Registrar AIX Registrar 

AIX CSD Depository 

Legislation The Sukuk and any non-contractual obligations arising out of, or in connection with, the 

Sukuk shall be governed by, and construed in accordance with, the laws of the AIFC. The 

Issuer has agreed herein the conditions in favor of the Sukukholders that any claim, 

dispute or discrepancy of any nature arising out of, or in connection with, the Sukuk 

(including claims, disputes or discrepancies regarding the existence, termination thereof, 

or any non-contractual obligations arising out of, or in connection with, the Sukuk) shall 

be brought to, and finally resolved by, the Court of the AIFC in accordance with the rules 

thereof, currently in effect, such rules shall be deemed incorporated herein. 

Ranking The Sukuk shall constitute direct, general and unconditional obligations of the Issuer 

which will rank pari passu among themselves and rank pari passu, in terms of payment 

rights, with all other current or future unsubordinated obligations of the Issuer, except for 

liabilities mandatorily preferred by law. 

Redemption Unless previously purchased and cancelled, the Issuer hereby irrevocably covenants in 

favor of each Sukukholder that the Sukuk will be redeemed at the Dissolution 

Amountconcurrently with the final Periodic Distribution Amount payment no later than 

1 5 (fifteen) calendar days starting from the Maturity Date. 

Open market purchases Unless otherwise specified in the relevant Offer Terms the Issuer may by tender at any 

time purchase the Sukuk in the open market or otherwise at any price. Any purchase by 

tender shall be made available to all the Sukukholders. Any such purchased Sukuk will 

not be considered as redeemed and may be further resold by the Issuer. 

Periodic Distribution 

Amount Rate 

The Periodic Distribution Amount Rate of each Tranche shall be specified in the relevant 

Offer Terms. 

Period Distribution 

Payment Dates 

Shall be specified in the relevant Offer Terms. 

Period Distribution period Each period beginning on (and including) the Issue Date or any Periodic Distribution 

Payment Date and ending on (but excluding) the next Periodic Distribution Payment Date. 

Day count fraction 30/360; Periodic Distribution Amount payments on the Sukuk shall be calculated on the 

basis of a year of 360 (three hundred and sixty) days consisting of 12 (twelve) months of 

3 0 (thirty) days each. 
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Rights attached to the 

Sukuk 

The Sukukholders have the right to: 

● 

● 

Receive Periodic Distribution Amount payments according to the terms of the 

Prospectus and the relevant Offer Terms. 

Receive the Dissolution Amount upon redemption according to the terms of the 

Prospectus and the relevant Offer Terms. 

● 

● 

● 

Freely transfer the Sukuk. 

Request and receive information about the Issuer’s operations. 

Attend, participate in and vote in meetings of the Sukukholders in accordance with 

the terms of the Prospectus. 

● Require that the Sukuk shall immediately become due and repayable at their 

Dissolution Amount together with accrued Periodic Distribution Amount if any of 

the events mentioned in clause 1.8 of Securities Notes occurs and continues for 

more than 30 (thirty) calendar days. 

Issue restrictions 

Selling restrictions 

No amendment shall be made by the Issuer to the Prospectus or relevant Offer Terms 

unless the Issuer has secured prior written consent(s) of the Sukukholders of at least three- 

fourth in principal amount of the Sukuk then outstanding. 

The offering and sale of the Sukuk is subject to applicable laws and regulations and the 

Sukuk may not be sold in other jurisdictions outside the AIFC, including without 

limitation the United Kingdom, the European Economic Area, other than in compliance 

with applicable laws and regulations. The Sukuk have not and will not be registered under 

the U.S. Securities Act of 1933 or the securities laws of any state of the United States and 

may not be offered, sold or delivered within the United States or to, or for the account or 

benefit of, U.S. persons. 

Restrictions on the free 

transferability 

The Sukuk are freely transferable and, once admitted to the Official List of the AIX, shall 

be transferable only in whole in accordance with the rules and regulations of the AIX. 

Miscellaneous For purposes of any calculation specified herein, a value shall be accurate to two decimal 

places. 

3 . TERMS AND CONDITIONS OF THE OFFER 

3 .1 Terms and conditions of the offer 

The terms and conditions of the offer including: 

(a) the number of Securities offered; Shall be specified in the relevant Offer Terms. 

(b) the price or price range of the Shall be specified in the relevant Offer Terms. 

Securities; 

(d) the various categories of potential The Sukuk will be publicly offered in or from AIFC to a wide 

investors to which the Securities are range of investors (subject to applicable laws and regulations) 

offered. If the offer is being made 
Offering of the Sukuk will be made through the trading system 

of AIX in accordance with the AIFC Market Rules, AIX Business 

Rules, AIX CSD Rules, and relevant AIX market notices (if 

applicable). 

simultaneously in two or more markets, 

and if a tranche has been or is being 

reserved for certain of these, indicate any 

such tranche and the category of investors 

for whom it is offered; Investors must have an open account with any AIX Trading 

Member to purchase Sukuk on AIX. 

(e) a description of any material interests There are no Persons involved in the offering of the Sukuk has 

and conflict of interests relating to the any interest in the offering, which is material to the offering. 

affairs of the Issuer, detailing the Persons 

involved and the nature of such interests; 

43 Internal 



  
  

(f) the Offer Period, including the Shall be specified in the relevant Offer Terms 

opening and closing dates; 

(h) proposed date for allotment of Shall be specified in the relevant Offer Terms 

Securities; 

(l) all relevant details of the appointment No underwriter is appointed on the basis of a firm commitment. 

of an underwriter on a firm commitment 

basis, including the nature of the 

obligations of the underwriter, quotas, 

plan of distribution, commission and, if a 

portion of the offer is not covered, a 

statement of the portion not covered; 

(m) all relevant details of the appointment No placing agents, arrangers, or underwriters have been 

of placing agents appointed on a 'without appointed for the purposes of the offer of the Sukuk. 

a firm commitment' basis or under a “best 

efforts” arrangement, including quotas 

and placing commission; 

(o) methods of payment for the Not applicable, the Securities are not payable by instalments. 

Securities, particularly as regards the 

paying up of Securities which are not 

fully paid or are payable by instalments; 

To the Sukukholders 
(q) process for notification to applicants All notices to the Sukukholders shall be deemed to have been 

duly given if, so long as the Sukuk are listed on AIX and so long 

as the rules of AIX so require, by publication (i) on the website 

of AIX at www.aix.kz 

of the amount of Securities allotted and 

indication whether dealing may begin 

before notification is made; 

via AIX Regulatory Announcement Services (RAS), or (ii) 

published on the Issuer’s website at Amrgroup.kz 

If the Sukuk cease to be listed on AIX, any notice shall be sent to 

the Sukukholders by first class mail (or its equivalent) or (if 

posted to an overseas address) by airmail at their respective 

addresses on the register. Any such notice shall be deemed to 

have been given on the fourth day after the date of mailing. 

To the Issuer 

Notices to the Issuer will be deemed validly given if delivered to 

the Issuer at 72А Kunaev Avenue, Ekibastuz, 141200, Republic 

of Kazakhstan, or via email korsund78@mail.ru. Such notice 

shall be deemed validly given when delivered. 

If the Issuer changes its registered address or email address, such 

change shall be announced via AIX RAS. 

(s) in the case of new Securities, a The issuance of the Securities has been duly authorised by a 

statement of the resolutions, resolution of the sole shareholder of the Issuer in accordance with 

authorisations and approvals by virtue of the Articles of Association of the Company. 

which the Securities have been or will be 

created and/or issued; 

(u) the procedure for the exercise of any Not applicable. 

right of pre-emption, the negotiability of 

subscription rights and the treatment of 

subscription rights not exercised; 
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(v) if advisors to the Issuer are connected No legal, financial, or other advisors have been appointed in 

with the offer, a statement of the connection with the offer of the Sukuk. 

professional or other capacity in which 

such advisors have acted; and 

(w) the name and address of any paying The Issuer did not appoint a Paying agent for the Sukuk 

agents and depository agents in each 

country. 

4 . OTHER INFORMATION 

4 .1 Audit and source of information including use of expert reports 

(a) Where information has been included The Issuer extracted most of the information contained in this 

in the Securities Note which has been Prospectus from the unaudited financial statements for the year 
audited or reviewed by auditors and ended December 31, 2024 and audited financial statements for 

the years ended December 31, 2023. where auditors have produced a report, 

reproduction of the report or, with 

permission of the AFSA, a summary of 

the report. 

(b) Where information has been sourced Statistical data and other information appearing in this Prospectus 

from a third party, details of the identity relating to Kazakhstan have, unless otherwise stated, been 

of the source of the information along extracted from documents and other public sources in 

with a confirmation that the information Kazakhstan, as well as from Kazakhstan press reports and 

has been accurately reproduced and that publications, edicts and resolutions of the Government of 

as far as the Issuer is aware and is able to Kazakhstan and estimates of the Issuer (based on its 

ascertain from information published by management’s knowledge and experience of the markets in 

that third party, no facts have been which the Issuer operates). 

omitted which would render the 

reproduced information inaccurate or 

misleading. 

The Issuer confirms that, where information included in the 

Prospectus has been sourced from a third party, the source is 

identified, that information has been accurately reproduced and 

that, as far as the Issuer is aware and is able to ascertain from 

information published by that third party, no facts have been 

omitted which would render the reproduced information 

inaccurate or misleading. 

No expert statement or report is included in this Securities Note. 
(c) Where a statement or report attributed 

to a Person as an Expert is included in the 

Securities Note: 

(i) the name, business address, 

qualifications and any material 

interest such a Person has in the 

Issuer; and 

(ii) if the report has been produced at 

the Issuer's request, a statement to 

the effect that such statement or 

report is included, in the form and 

context in which it is included, 

with the consent of the Expert who 

has authorised the contents of that 

part of the Securities Note. 
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5 . ADMISSION TO TRADING 

5 .1 (a) The proposed dates for: 

(i) admission to an Official List; 

and 
Admission to an Official List of 

Securities 

28 November 2025 

28 November 2025 

(ii) admission to trading on an 

Authorised Market Institution; Admission to trading on an 

Authorised Market Institution 
(iii) admission to listing or trading by 

a Financial Service Regulator or 

Authorised Investment 

Exchange; and 

(iv) any other such comparable event 

in respect of the Securities. 

(b) The actual dates on which: 

(i) the Securities were admitted to 

an Official List; 

(ii) the Securities were admitted to 

trading on an Authorised Market 

Institution; 

(iii) the Securities were listed or 

admitted to trading by a 

Financial Services Regulator or 

Authorised Investment 

Exchange; and 

(iv) any other such comparable event 

took place in respect of the 

Securities. 

(c) An estimate of the total expenses Fees associated with admission of the Sukuk to the Official List 

related to the admission to trading. of AIX and admission to trading on AIX pursuant to AIX Fee 

Schedule. 
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SCHEDULE 2: Form of Offer Terms template 

Asia Mineral Resource SPC Limited 

(Incorporated as a special purpose company under the legislation of the Astana International Financial Centre) 

OFFER TERMS 

OF THE [currency, amount of the Tranche] SUKUK DUE [date] ____(ISIN:_______) 

ISSUED UNDER USD 50 000 000 SUKUK PROGRAMME 

The Sukuk will be constituted by and have the benefit of a USD 50 mln Programme established by Asia Mineral 

Resource SPC Limited valid until 28 November 2035. This document is the Offer Terms of the [number of the Tranche] 

Tranche issued under the Programme. The Sukuk of this Tranche have been issued under the Programme and in 

accordance with the Acting Law of the Astana International Financial Centre. Terms used herein shall be deemed to be 

defined as such for the purposes of the conditions set forth in the Prospectus dated 26 November 2025. This document 

constitutes the Offer Terms of the Sukuk described herein. This document is prepared for the purposes of the AIFC rules 

and must be read in conjunction with the Prospectus. Full information on the Issuer and the offer of the Sukuk is only 

available on the basis of the combination of these Offer Terms and the Prospectus. The Offer Terms and the Prospectus 

have been published on the website of the Astana International Exchange at https://www.aix.kz and on the website of 

the Issuer at Amrgroup.kz . 

AIX and its related companies and their respective directors, officers and employees do not accept responsibility 

for the content of the information included in this document including the accuracy or completeness of any 

information or statements included in it. Liability for this document lies with the issuer of this document and 

other persons such as Experts whose opinions are included in this document with their consent. Nor has the AIX, 

its directors, officers or employees assessed the suitability of the securities to which this document relates for any 

particular investor or type of investor and has not determined whether they are Sharia compliant. If you do not 

understand the contents of this document or are unsure whether the securities are suitable for your individual 

investment objectives and circumstances, you should consult an authorised financial advisor. 

In the case of bankruptcy or default by the Issuer the investors may not recover the amounts they are entitled to and risk 

losing all or part of their investment, and the investors’ liability might not be limited to the amount of the investment. 

Civil liability attaches only to those Persons who have tabled the summary including any translation thereof, but only 

where the summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, 

or where it does not provide, when read together with the other parts of the Prospectus, key information in order to aid 

investors when considering whether to invest in the Sukuk. 

Terms defined in the Prospectus have the same meanings in these Offer Terms unless they are expressly defined herein. 

Sukuk Structure 

[ Details of the sukuk structure and -specific terms shall be provided in the Offer Terms of the respective tranche.] 

Type of Securities 

Issue and trading 
currency 

Aggregate principal 
amount 

Nominal Value 

Number of Sukuk 

ISIN 

Issue Date 

Maturity Date 

Admission to listing and 
trading 

Periodic Distribution 
Amount Rate (PDA 
Rate) 

Period Distribution 

Payment Dates 
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Schedule 3 

Audited Financial Statements 

(to be inserted) 
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