Reference information

Table 57. Basic KASE listing requirements

	
	General listing requirements (excluding the "Islamic Securities" sector)

	Financial statements
	preparation of financial statements in accordance with IFRS or USA GAAP

	Auditing organization
	financial statements are audited by an auditing organization, which meets requirements of an authorized body

	Compliance with corporate governance norms
	Kazakhstan issuers in the form of JSC must comply with a corporate governance code approved by the general meeting of shareholders 

Foreign issuers must comply with a corporate governance code or other document identical in its content, if required by the legislation of the country where the issuer is registered as a legal entity 

	Operating market maker

	At admission to the Exchange – Exchange member submits an application to be assigned a market marker on the securities

When getting listed on the Exchange – there must be an operating market maker on the securities

	Enforcement of investor rights

	No norms in constituent documents and/or issue prospectus infringing or restricting rights of securities holders for transfer (alienation) thereof 


	
	Listing requirements of the "Shares" sector 

	
	first (supreme) category
	second (supreme) category
	third (following the supreme category) category

	Seasoning requirements
	at least three years (it is allowed to count the operation term of the organization(s), as a result of reorganization of which the issuer was founded;
a smaller term may be allowed for the organization, whose only shareholder is the state, national holding or national management company)
	at least two years (it is allowed to count the operation term of the organization(s), as a result of reorganization of which the issuer was founded;
a smaller term may be allowed for the organization, whose only shareholder is the state, national holding or national management company)
	not applicable 

	Audit
	issuer financial statements confirmed with an audit report must cover:

three recent ended financial years, if a share listing application request was submitted on expiry of four months after the latest financial year had ended

three successive ended financial years preceding the latest ended financial year, if a share listing application was submitted within four months after the latest financial year had ended

if a share listing application was submitted over six months later the date of preparation of an audit report on financial statements for the latest ended financial year, an audit report on interim financial statements or a report of an auditing organization on interim financial statements must be presented

the last submitted issuer financial statements, on which an audit report or a report of an audit organization on issuer interim financial statements was compiled, had been prepared not more than six months before the submission of a share listing application
	issuer financial statements confirmed with an audit report must cover:

two recent ended financial years, if a share listing application request was submitted on expiry of four months after the latest financial year had ended

two successive ended financial years, preceding the latest ended financial year, if a share listing application was submitted within four months after the latest financial year had ended

if a share listing application was submitted over six months later the date of preparation of audit report on financial statements for the latest ended financial year, an audit report on interim financial statements or a report of an auditing organization on interim financial statements must be presented

the last submitted issuer financial statements, on which an audit report or a report of an audit organization on issuer interim financial statements was compiled had been prepared not more than six months before the submission of a share listing application
	issuer financial statements confirmed with an audit report must be presented for the last ended financial year or the term of factual operation

within the four months after the end of the last financial year a share listing application may be accepted without submission of financial statements for the last ended financial year, confirmed with an audit report, provided the issuer has:

financial statements confirmed with an audit report, for the year, preceding the last ended financial year, and a report on review of the interim financial statements prepared by an auditing company or issuer’s interim financial statements confirmed with an audit report, that were compiled not more than six months before the submission of a share listing application

	Own capital
	at least 8,560,000 MCI, or at the least the size of the authorized capital. 

During the listing in this category an issuer own capital may reduce:

a financial organization provided observance of a prudential norm on own capital sufficiency, set by an authorized agency
	at least 171,000 MCI and not less than an authorized capital.

During the listing in this category an issuer own capital may reduce:

a financial organization provided observance of a prudential norm on own capital sufficiency, set by an authorized agency

	at least 51,000 MCI

	Market capitalization

	at least 8,560,000 MCI on expiry of six months from the opening of trade in the shares
	at least 171,000 MCI on expiry of six months from the opening of trade in the shares
	not applicable 

	Net profit
	at least 85,600 MCI for each of the three last years

during the listing the issuer must have net profit for two of three last years, at least 85,600 MCI for each year
	net profit for at least one of the two last years
	not applicable 

	Free float

	at least 10 % of outstanding shares (except those redeemed, encumbered and (or) blocked) on expiry of six months from the opening of trade in the shares

15 % – on expiry of one year from the opening of trade in the shares

25 % – on expiry of two years from the opening of trade in the shares

for companies, with an over 50 % share, as on the listing date, belonging to the state, national holding or national management company, at least:

5 % of outstanding shares on expiry of six months from the opening of trade in the shares

10 % – on expiry of one year from the opening of trade in the shares
	at least 5 % of outstanding shares (except those redeemed, encumbered and (or) blocked) on expiry of six months from the opening of trade in the shares

10 % – on expiry of one year from the opening of trade in the shares

15 % – on expiry of two years from the opening of trade in the shares

for companies, with an over 50 % share, as on the listing date, belonging to the state, national holding or national management company, at least 5 % of outstanding shares on expiry of six months from the opening of trade in the shares
	not applicable


	
	Listing requirements of the "rated Debt Securities" sector

	
	"Rated Debt Securities"
(supreme category)
	"Non-Rated Debt Securities"

	"Buffer category"

	
	
	first sub-category 
(supreme category)
	second sub-category
(following the supreme category)
	

	For the rating
	availability for securities of a rating meeting requirements of the authorized body  
	no requirement 
	no requirement 
	a transfer of debt securities to this category is carried out in case of:

non-compliance of debt securities and their issuers with requirements set out for "Non-Rated Debt Securities" category;

the issuer's  default on payment of interest on his liabilities (except for interest for the last coupon period);

restructuring of the issuer's liabilities

	For issuer's existence period
	at least two years (the lifespan of the organization (organizations), whose reorganization led to foundation of the issuer, as well as a shorter lifetime for organizations whose single shareholder is the government, a national holding or a national managing company, can also be taken into account)
	at least two years (the lifespan of the organization (organizations), whose reorganization led to foundation of the issuer, as well as a shorter lifetime for organizations whose single shareholder is the government, a national holding or a national managing company, can also be taken into account)
	at least one year (the lifespan of the organization (organizations), whose reorganization led to foundation of the issuer, as well as a shorter lifetime for organizations whose single shareholder is the government, a national holding or a national managing company, can also be taken into account)
	

	For audit
	provision of the issuer's financial statements confirmed by an auditor's report for at least:

the past two complete fiscal years, if the application for listing of debt securities was submitted four months after the end of the last complete fiscal year
two consecutive complete fiscal years preceding the last complete fiscal year, if the application for listing of debt securities was submitted within four months after the end of the last complete fiscal year
if from the date the financial statements confirmed by an auditor's report were drawn up more than six months passed until the submission date of the application for listing of debt securities, an auditor's report on interim financial statements or an auditor's report on review of the issuer's interim financial statements is provided
maximum six months must have passed from the date of the last financial statements of the issuer provided by the admittance initiator, on which an auditor's report or an auditor's report on review of the issuer's interim financial statements to the date of the application for listing of debt securities 


	provision of the issuer's financial statements confirmed by an auditor's report for at least:

the past two complete fiscal years, if the application for listing of debt securities was submitted four months after the end of the last complete fiscal year

two consecutive complete fiscal years preceding the last complete fiscal year, if the application for listing of debt securities was submitted within four months after the end of the last complete fiscal year

if from the date the financial statements confirmed by an auditor's report were drawn up more than six months passed until the submission date of the application for listing of debt securities, an auditor's report on interim financial statements or an auditor's report on review of the issuer's interim financial statements is provided
maximum six months must have passed from the date of the last financial statements of the issuer provided by the admittance initiator, on which an auditor's report or an auditor's report on review of the issuer's interim financial statements to the date of the application for listing of debt securities 


	provision of the issuer's financial statements confirmed by an auditor's report for at least:

the last complete fiscal year, if the application for listing of debt securities was submitted four months after the end of the last complete fiscal year

the last complete fiscal year preceding the last complete fiscal year, if the application for listing of debt securities was submitted within four months after the end of the last complete fiscal year
if from the date the financial statements confirmed by an auditor's report were drawn up more than six months passed until the submission date of the application for listing of debt securities, an auditor's report on interim financial statements or an auditor's report on review of the issuer's interim financial statements is provided
maximum six months must have passed from the date of the last financial statements of the issuer provided by the admittance initiator, on which an auditor's report or an auditor's report on review of the issuer's interim financial statements to the date of the application for listing of debt securities
	

	For equity size
	no requirement
	at least 2,050,000 MCI and not lower than the share capital

During the presence of debt securities in this sub-category a decrease in the equity of the financial organization is allowed provided the prudential requirement for equity adequacy set out by the authorized body is met


	at least 340,000 MCI and not lower than the share capital

During the presence of debt securities in this sub-category a decrease in the equity of the financial organization is allowed provided the prudential requirement for equity adequacy set out by the authorized body is met
	

	For net profit
	no requirement
	at least 85,600 MCI for one of the last two years
	availability of net profit for one of the three complete fiscal years
	

	For sales revenues

	no requirement
	at least 2,050,000 MCI for each of the last two years
	at least 340,000 MCI for the last year
	


	
	Listing requirements of the "Islamic securities"
 sector

	
	General listing requirements

	For the legal form of the issuer
	JSC or LLP

	For period of existence
	at least two years (the lifetime of the organization (organizations) whose reorganization led to establishing of the originator can be taken into account)

	For the rating
	availability of a rating for securities and the originator himself from a rating agency recognized by the authorized body

the rating of the originator must be not lower than the level set by the authorized body

	For financial statements
	Drawing up of the issuer's financial statements in accordance with the IFRS

	For audit
	provision of financial statements confirmed by an auditor's report for at least:

the last two complete fiscal years, if the application for listing of Islamic securities was submitted four months after the end of the last complete fiscal year;

the last two consecutive complete fiscal years preceding of the last complete fiscal year, if the application for listing of Islamic securities was submitted four months after the end of the last complete fiscal year;

if from the date the financial statements for the last complete fiscal year confirmed by an auditor's report were drawn up more than six months passed until the submission date of the application for listing of Islamic securities, an auditor's report on interim financial statements or an auditor's report on review of the issuer's interim financial statements is provided;

maximum six months must have passed from the date of drawing of the last provided financial statements of the originator, on which an auditor's report or an auditor's report on review of the originator's interim financial statements to the date of the application for listing of Islamic securities

	For equity
	the originator's equity at least 171,000 MCI and not lower than the share capital

	For the issuer's share capital
	the share capital must be completely paid by founders

	For net profit
	availability for one of the last two years

	For the issue prospectus
	approved by the originator's council on Islamic financing principles

	For the leverage
	not more than 2

	For observance of corporate governance norms
	with regard to joint-stock companies availability of a corporate governance code approved by the general meeting of the issuer's shareholders

	For observance of investor rights
	articles of incorporation of the issuer and (or) securities issue prospectus must not contain norms infringing on the rights of the owner of securities to their alienation (transfer)

	 
	"Islamic lease certificates"
	"Islamic participation certificates"

	Issuer creation purposes
	No requirement
	the issuer is a legal entity created with the purpose of issuing Islamic securities to raise funds and use these funds for the existing investment project development

	Selected assets
	property included in the selected assets is being leased (financial leasing) over the past two years or the originator has made a contract with the issuer on lease (financial leasing) of that property for as long as the Islamic securities will circulate;

property, included to selected assets, not burdened
	no requirement

	Selected assets appraisal 
	valuation of the issuer selected assets is conducted by one of appraisers recognized by the exchange 
	no requirement

	Income on selected assets
	at least 75 % of income on selected assets is an income received from the property lease (financial leasing)
	no requirement

	Investment project
	no requirement
	transparent cash-flow pattern of the investment project, assuming availability of an article (source) accumulating cash, instrument of cash distribution and main sources of expenses

	Investment project profitability
	no requirement
	is a positive value, according to the project documents 

	Appraisal of property contributed to an investment project
	no requirement
	carried out by one of appraisers recognized by the stock exchange


	
	Listing requirements of the "Investment Funds Securities"


	
	General listing requirements

	Investment portfolio management license period
	at least one year as on the date of submission of an application for listing of investment fund securities

	Audit
	issuer financial statements confirmed with an audit report must cover the last ended full financial year or the actual operation period

during the first four months after the end of the last financial year an investment fund securities listing application may be accepted without presentation of financial statements for the last ended financial year confirmed with an audit report, provided the following is available:

financial statements confirmed with an audit report covering the year preceding the last ended financial year, and a report on interim financial statements or interim financial statements confirmed with an audit report prepared not more than six months before the submission of the application

	Own capital
	at least 400,000 MCI or at least the size of authorized capital

	Compliance with obligations
	no cases of default or untimely fulfillment of obligations by the managing company or joint-stock investment fund before holders of investment fund securities during the entire lifetime of the investment fund

	Net asset value
	at least 215,000 MCI

if no investment fund securities are listing as on the date of admission of outstanding investment fund securities this requirement will be applicable in three months from the opening of trade in securities

	Number of holders
	at least fifty within three months from the opening of trade in investment fund securities

	Investment policy disclosure
	in accordance with requirements set out by the Exchange's internal documents

	
	units of investment fund
	shares of investment fund
	shares of real estate fund
	securities of index fund

	Placement and circulation
	in accordance with the legislation of the country that registered the issue of investment fund securities; the securities must be cleared for placement and circulation in the Exchange trading system
	no requirement
	no requirement

	Lifetime

	no requirement
	government registration of a join stock investment fund was implemented at least one year before submission of an application on its securities admission to the official list
	no requirement

	Assets appraisal
	no requirement 
	appraisal of assets of a join stock investment fund registered in compliance with the legislation of the Republic of Kazakhstan, is implemented by one of appraisers recognized by the stock exchange 
	no requirement 

	For net profit
	no requirement 
	joint-stock investment fund must have net profit in each year of operation
	no requirement 

	Liabilities
	no requirement 
	not applicable
	volume of liabilities on securities and/or other liabilities issued in total must not exceed 10% of the equity of the real estate fund 
	no requirement 

	For investment income9
	no requirement 
	no requirement 
	at least 75% of investment income of the real estate fund are made up of income received from leasing of real estate 
	no requirement

	Real estate listed as real estate fund assets
	no requirement 
	no requirement 
	not acquired from affiliated persons of a real estate fund management company

not encumbered or transferred into trust management

the minimum real estate lease term, set with a lease agreement, is at least one year

real estate in lease for two years by the date of submission of a share listing application

	no requirement 

	Securities included in the index's representative list
	no requirement 
	no requirement 
	no requirement
	admitted to the official list of one of stock exchanges, included to the list of stock exchanges recognized by the authorized body


See section Comments to Factbook where details are available.
�	This requirement is not applied to the "shares" sector third category and the second subcategory of "non-rated debt securities" category.


�	This requirement is not applied when listing index funds securities.


�	This requirement is applied only when listing common shares.


�	The number of free floating shares does not include shares, owned by affiliates of a joint stock company, defined as such in compliance with article 64 of the Law of the Republic of Kazakhstan "On Joint Stock Companies" of May 13, 2003.


	Free floating shares on common and preferred shares are calculated separately.


�	From January 1, 2010, this category was only for debt securities, admitted to the official list by this category till the mentioned date.


�	The requirement is applied only to non-financial organizations, except for leasing organizations and credit partnerships.


�	These requirements are applied to an originator, unless otherwise specified.


�	Requirements apply to an investment fund managing company or joint stock investment fund, if it has a license for management of an investment portfolio or an appropriate document, stipulated by the legislation of the country of an investment fund registration as a legal entity.


�	This requirement is not applied to a real estate fund that was assigned a rating by a rating agency recognized by the authorized body.


�	This requirement is not applied to a real estate fund that was assigned a rating by a rating agency recognized by the authorized body.
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