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	*
	Where the Listing Particulars are abridged as provided for in Art. 16 Additional Rules Derivatives, the information noted with a “*” may be omitted.


[bookmark: _Toc449626825][bookmark: _Toc182419694]RISK FACTORS
	☐

	All relevant risk factors relating to investing in derivatives presented in a prominent place under a specific heading titled “Risk Factors”.  This may be in words or illustrated with the price development of the derivative presented graphically in correlation with the underlying instrument.


[bookmark: _Toc449626826][bookmark: _Toc182419695][bookmark: _Toc416875319][bookmark: _Toc416949689][bookmark: _Toc416949786][bookmark: _Toc449626827][bookmark: _Toc416875320][bookmark: _Toc416949690][bookmark: _Toc416949787][bookmark: _Toc449626828]INFORMATION ABOUT THE ISSUER 
[bookmark: _Toc449626829][bookmark: _Toc182419696]General information 
[bookmark: _Toc449626830][bookmark: _Toc182419697]Name, registered office, location 
	☐
	Name, registered office and location of the head office, if different from the registered office, stating the address of each.


[bookmark: _Toc449626831][bookmark: _Toc182419698]Incorporation, duration
	☐*
	Date of incorporation and, where applicable, the intended duration of the issuer.


[bookmark: _Toc449626832][bookmark: _Toc182419699]Law, legal form
	☐*
	The relevant law which governs the legal form and the legal form that the issuer takes.


[bookmark: _Toc449626833][bookmark: _Toc182419700]Purpose
	☐* 
	Details of the stated purpose of the issuer with reference to the relevant constitutional documents (i.e. Memorandum or Articles of Association, Partnership Agreement).


[bookmark: _Toc449626834][bookmark: _Toc182419701]Registration
	☐*  
	Name of the registrar, date entered in the register (if different from incorporation) and registration/incorporation number.


[bookmark: _Toc449626835][bookmark: _Toc182419702]Group 
	☐*
	A description of the issuer’s operations group structure where it is part of a group.   


[bookmark: _Toc449626836][bookmark: _Toc182419703][bookmark: _Toc416949699][bookmark: _Toc416949796][bookmark: _Toc449626837]Information on administrative, management and audit bodies 
[bookmark: _Toc449626838][bookmark: _Toc182419704]Composition 
	☐

	Name and business address of the following persons:
Companies - members of the administrative, management and supervisory bodies under company law and, if the company has been established for less than five years the founders;
Partnerships - partners with unlimited liability (e.g. general partners), in the case of a limited partnership with a share capital.


[bookmark: _Toc416949701][bookmark: _Toc416949798][bookmark: _Toc449626839][bookmark: _Toc416949702][bookmark: _Toc416949799][bookmark: _Toc449626840][bookmark: _Toc416949703][bookmark: _Toc416949800][bookmark: _Toc449626841][bookmark: _Toc449626842][bookmark: _Toc182419705]Auditors 
	☐

	Name (individual, company or both as applicable) and address of the auditors who have audited the financial statements of the issuer for the last two years.  If different auditors have been elected for the current financial year, this fact must be stated.
Where there were any changes in the auditors during this period, the reasons must be disclosed.


[bookmark: _Toc449626843][bookmark: _Toc182419706]Business activities 
Information required in this section is to provide transparency in terms of business activities in order for an investor to make an accurate assessment of same as well as the potential earning power of the issuer
Where the issuer is the parent of a group of companies, information must be provided as to the business activities of the group on a consolidated basis.
[bookmark: _Toc416949708][bookmark: _Toc416949805][bookmark: _Toc449626844]Where the issuer is a subsidiary of another company, information on the parent must be provided if it is of material importance to assessing the securities of the issuer.
[bookmark: _Toc449626845][bookmark: _Toc182419707]Principal activities 
	☐*
	Description of the present principal activities including products and/or services along with description of any known or planned new products or services at present.


[bookmark: _Toc449626846][bookmark: _Toc182419708]Court, arbitral and administrative proceedings 
	☐

	Any pending or threatened court, arbitral and administrative proceedings, where these are of material importance to the issuer's assets and liabilities or profits and losses. Should no such proceedings be pending or threatened, the listing particulars must include a corresponding negative declaration.


[bookmark: _Toc449626847][bookmark: _Toc182419709][bookmark: _Toc416949712][bookmark: _Toc416949809][bookmark: _Toc449626848]Capital and voting rights 
[bookmark: _Toc449626849][bookmark: _Toc182419710]Capital structure 
	☐

	Ordinary, authorised and conditional capital at the end of the most recent financial year.  Number, type and nominal value of the securities along with rights, entitlements and characteristics as well as a statement of the portion or the ordinary capital that is not paid up at this date.


[bookmark: _Toc416794612][bookmark: _Toc449626850][bookmark: _Toc182419711]Outstanding conversion and option rights and bond 
	☐
	Information on each of the following as applicable:
· Outstanding convertible bonds including duration and terms of conversion.
· Number of options issued by the issuer or by group companies on the issuer's securities (including employee options, which must be presented separately), stating durations and the terms of the option. 
· Outstanding bonds, distinguishing whether unsecured or secured (by means of physical collateral or by other means by the issuer or third parties) stating the interest rate, maturity and currency. 
· The information required in the categories listed above may be provided in summary form, provided a summary presentation does not create a misleading impression. 


[bookmark: _Toc416794613][bookmark: _Toc449626851][bookmark: _Toc182419712]Own equity securities 
	☐*
	Number of the issuer’s own equity securities held by the issuer or on its behalf by a third party, including equity securities issued by the issuer and held by another company in which the issuer holds more than 50% of the voting rights.


[bookmark: _Toc449626852][bookmark: _Toc182419713]Information policy 
	☐*
	Provide information relating to the permanent sources of information that are publicly accessible and contact information of persons whom the shareholders may obtain information from the issuer.  This includes links to relevant website pages of the issuer, online document repositories, location of printed documents, etc.  Also indicate the intended frequency and form of information the issuer intends to distribute to its shareholders.  


[bookmark: _Toc449626853][bookmark: _Toc182419714]Annual and interim financial statements 
The annual and interim financial statements included as part of the Listing Particulars must contain the information in this Section F: 
See also: 
· Directive Financial Reporting 
· [bookmark: _Toc416949718][bookmark: _Toc416949815][bookmark: _Toc449626854][bookmark: _Toc416949719][bookmark: _Toc416949816][bookmark: _Toc449626855]Directive Complex Financial History 
[bookmark: _Toc449626856][bookmark: _Toc182419715]Annual financial statements 
	☐*
	Audited annual financial statements for the previous two financial years prepared in accordance with an approved financial reporting standard recognized by the Listing Committee.


[bookmark: _Toc449626857][bookmark: _Toc182419716]Auditors report
	☐
	The auditor’s report bearing the signature of the auditor for each year of the audited financial statements must be included.  


[bookmark: _Toc449626858][bookmark: _Toc182419717]Balance sheet date 
	☐
	On the date the Listing Particulars is published, the balance sheet date of the last audited financial year may not be longer than 18 months.


[bookmark: _Toc449626859]
[bookmark: _Toc182419718]Information on the issuer’s recent business performance (unless it is an SPV)
	☐
	The Listing Particulars must include general information about the performance of the issuer since the last financial year end to which audited financial statements were prepared.  Specifically, this must include information relating to the turnover of the business and anything that has a material impact on the business performance of the issuer.


[bookmark: _Toc449626860][bookmark: _Toc182419719]Material changes since the most recent annual or interim financial statements 
	☐
	Describe any material changes relating to the financial position, assets and liabilities and profits and losses of the issuer since the balance sheet date of the last audited financial year or, where applicable, the balance sheet date of the interim financial statements.  If no such material changes are applicable the issuer must provide a negative declaration stating such.
In the case of a MERJ registered issuance programme as described in Art. 13 Additional Rules Derivatives, this declaration must be included in both the issuance programme itself and the final term sheet.  


[bookmark: _Toc449626861][bookmark: _Toc182419720]INFORMATION ON THE DERIVATIVES 
[bookmark: _Toc416949726][bookmark: _Toc416949823][bookmark: _Toc449626862][bookmark: _Toc416949727][bookmark: _Toc416949824][bookmark: _Toc449626863]This section covers the information required in the Listing Particulars which relates to the derivatives to be listed.
[bookmark: _Toc449626864][bookmark: _Toc182419721]Legal foundation 
	☐
	Provide details of the authorisations and approvals including any resolutions or similar relating to the derivative to be issued by the issuer.  


[bookmark: _Toc449626865][bookmark: _Toc182419722]Terms and conditions of the derivatives
	☐
	The full terms and conditions attached to the derivative must be provided in the Listing Particulars.  In particular, the following information is required:


[bookmark: _Toc416949730][bookmark: _Toc416949827][bookmark: _Toc449626866][bookmark: _Toc416949731][bookmark: _Toc416949828][bookmark: _Toc449626867][bookmark: _Toc416949732][bookmark: _Toc416949829][bookmark: _Toc449626868][bookmark: _Toc449626869][bookmark: _Toc182419723]Total amount and possible increase
	☐
	The total amount of the issue.  If this is not yet known or if it can be increased (e.g. by enlarging the size of the issue) then the parameters around same described in simple terms.


[bookmark: _Toc449626870][bookmark: _Toc182419724]Currencies
	☐
	Information relating to currencies associated with the derivative including the issue currency, currency of interest payments, the exercise currency and/or redemption currency as applicable and the applicable exchange rate where any payouts are exchange rate dependent.


[bookmark: _Toc449626871][bookmark: _Toc182419725]Number of derivatives or nominal amount of the issue
	☐
	Number of derivatives or nominal amount of the issue as applicable.


[bookmark: _Toc449626872][bookmark: _Toc182419726]Denominations
	☐
	Denominations of the derivatives.


[bookmark: _Toc449626873][bookmark: _Toc182419727]Issue price and payment date
	☐
	Issue price and payment date, where applicable.


[bookmark: _Toc416794637][bookmark: _Toc449626874][bookmark: _Toc182419728]Interest rate, distributions
	☐
	For interest-bearing derivatives and those with planned distributions of investment returns, the following:
1. interest rate and/or planned distribution;
where the interest rate and/or planned distribution is variable, details must be provided on the interest or distribution periods as well as the method and conditions of setting the interest rate or amount to be distributed.


[bookmark: _Toc416794638][bookmark: _Toc449626875][bookmark: _Toc182419729]Interest due dates
	☐
	For interest-bearing derivatives and those with planned distributions of investment returns, the following
1. date from which interest becomes payable or the date on which the calculation period begins;
dates for the payment of interest or the planned distribution;
“ex” date on which interest or distributions will be paid out. 


[bookmark: _Toc416794639][bookmark: _Toc449626876][bookmark: _Toc182419730]Duration and issue/expiry dates
	☐
	Duration of the issue, issue and expiry dates.


[bookmark: _Toc449626877][bookmark: _Toc182419731]Terms and conditions of redemption
	☐
	An explanation and the terms and conditions pertaining to the redemption of the derivatives.  Where a formula is used to determine the redemption price then this formula must be provided.


[bookmark: _Toc449626878][bookmark: _Toc182419732]Early redemptions/possibility of cancellation
	☐
	Provide the applicable terms and conditions relating to redemptions.


[bookmark: _Toc449626879][bookmark: _Toc182419733]Statute of limitations
	☐
	Time limits on the claims to claims of interest or distributions and redemption.


[bookmark: _Toc449626880][bookmark: _Toc182419734]Taxation
	☐
	Details of any applicable withholding taxes that are levied on income from the securities as well as information as to whether or not these withholding taxes will be paid by the issuer.


[bookmark: _Toc449626881]


[bookmark: _Toc182419735]Guarantees
	☐
	Information relating to the nature and scope of any guarantee commitments.  Where there are any guarantees, sureties or similar commitments by any third parties, the full wording of this must be provided with the Listing Particulars.


[bookmark: _Toc416794645][bookmark: _Toc449626882][bookmark: _Toc182419736]Subordination
	☐
	Information as to whether or not the securities are subordinated with respect to current or future liabilities.


[bookmark: _Toc449626883][bookmark: _Toc182419737]Applicable law and place of jurisdiction
	☐
	Information as to the system of law, the applicable law and the jurisdiction of the securities.  


[bookmark: _Toc449626884][bookmark: _Toc182419738]Calculation, paying and exercise agents
	☐
	Name, address, regulatory status/licenses and brief summary of the appointed calculation, paying agent and exercise agents of the issuer.  


[bookmark: _Toc416794648][bookmark: _Toc449626885][bookmark: _Toc182419739]Trustee
	☐
	If the derivative structure provides for a trustee which acts as an intermediary between the issuer and the investor, the following information must be provided in relation to the trustee:
1. name, registered office address and head office address (if different from the registered address);
brief profile;
description of the trustee’s authorities;
conditions and procedures in which the trustee may be replaced;
applicable law and jurisdiction of the trustee agreement along with information relating to the location where the trust agreement may be inspected.


[bookmark: _Toc449626886][bookmark: _Toc182419740]Rights attached to the derivatives, terms and conditions and modifications
	☐
	A detailed description of the rights and investors rights relating to the derivatives in easily understandable and clearly explained terms.
Where the derivatives have a dynamic structure, a description must also be provided explaining how the price-related parameters in the terms and conditions of the derivative (e.g. the composition of underlying instruments) may be modified during the term of the derivative as well as a clear statement explaining any authorities of the issuer to make such modifications at its discretion and if so the modifications it is permitted to make.


[bookmark: _Toc449626887]


[bookmark: _Toc182419741]Exercise procedure
	☐
	If the nature of the derivative is such that an exercise option is available, the procedures including the time and place where the declaration must be made relating to this must be clearly stated.


[bookmark: _Toc449626888][bookmark: _Toc182419742]Terms and conditions of exercise
	☐
	If the nature of the derivative is such that an exercise option is available, the terms and conditions relating to this must be clearly stated.  This includes the key exercise ratio, last date on which an exercise is possible also stating  the time if this is at some point prior to the close of trading.  If there are any limitations such as a maximum exercise volume on any given day this must also be clearly stated as well as any minimum exercise volumes.
If the issuer will not be automatically settling the exercise at the net asset value at the end of the term of the derivative or if there is any provision such that any derivatives that are not exercised will expire worthless, then this fact must be stated.


[bookmark: _Toc449626889][bookmark: _Toc182419743]Protection against dilution
	☐
	Description of any anti-dilution provisions provided for. 


[bookmark: _Toc449626890][bookmark: _Toc182419744]Changes to underlying instruments
	☐
	Information on amendments to the terms and conditions of derivatives in the event of unforeseen circumstances with the underlying instruments such as an exchange of securities or similar transactions.


[bookmark: _Toc449626891][bookmark: _Toc182419745]Capital protection
	☐
	State the level of capital protection and where some level of capital protection is applicable provide an explanation of any conditions such as reaching, exceeding or falling below a certain threshold as well as an explanation of how this level of capital protection is calculated.  


[bookmark: _Toc449626892][bookmark: _Toc182419746]Writers’ warrants
	☐
	For writer’s warrants, a section entitled “Issuer Cover” must be included containing a declaration that the corresponding number of underlying instruments has been pledged to or deposited with the issuer and/or the holder of the options, so that the issuer is able at all times to fulfil its obligation to deliver the securities.


[bookmark: _Toc449626893][bookmark: _Toc182419747]Derivatives on the issuer’s own equity securities
	☐
	For employee or shareholder options issued by a MERJ Exchange listed company which entitle the holder to purchase the equity securities of the issuer’s own equity securities, information must be stated as to how the corresponding underlying instruments is provided.  If the issuer has any conditional capital such as by a resolution of the shareholders, specific details relating to this including the deposit of treasury shares must be provided. 


[bookmark: _Toc449626894][bookmark: _Toc182419748]Declaration with regard to the Mutual Funds and Hedge Funds Act
	☐
	The front page of the Listing Particulars must include a statement highlighted in bold clearly stating that derivatives are not collective investment schemes and are not regulated, licensed or approved by the Financial Services Authority in any way.
See also:
· Mutual Funds and Hedge Funds Act


[bookmark: _Toc449626895][bookmark: _Toc182419749]Form of the derivatives 
	☐
	Provide information relating to the form of derivatives including at a minimum the following:
1. whether the securities will be certificated, traditional book-entry or digital (i.e. Digital Asset Securities) as well as if the securities themselves of MERJ Depository Interests created over them will trade on MERJ Exchange;
1. if certificated, the manner in which they will be certificated as well as whether in registered of bearer form;
1. where certificated, a statement must be included explaining any restrictions in terms of the investors’ ability to demand or obtain individual certificates;
if book-entry or digital, rules on how they may be transferred via MERJ Exchange, as well as on proof of legal ownership must be disclosed.


[bookmark: _Toc449626896][bookmark: _Toc182419750]Publication of notices
	☐
	Information regarding the medium and location where notices regarding the issuer and the listed securities will be published.  If on a website, information must be provided as to where on the website the notices can be found.


[bookmark: _Toc449626897][bookmark: _Toc182419751]Transferability and tradability
	☐
	Information as to the transferability and tradability of the derivatives including any restrictions with particular note of any restrictions on sale according to foreign law.


[bookmark: _Toc449626902][bookmark: _Toc182419752]Security Number and International Securities Identification Number (ISIN) 
	☐
	Security number and ISIN of the securities.


[bookmark: _Toc449626903][bookmark: _Toc182419753]Settlement date
	☐
	Information on the payment or delivery deadline when the derivative is exercised or expires.


[bookmark: _Toc449626904][bookmark: _Toc182419754]Duration of trading
	☐
	The planned duration for trading of the derivative stating the last trading date and the time on that day that trading will cease for the derivative if different than the official close of trading of MERJ Exchange. 


[bookmark: _Toc449626905][bookmark: _Toc182419755]Trading volume
	☐
	Information relating to any minimum trade sizes, if applicable. 


[bookmark: _Toc449626906][bookmark: _Toc182419756]Type of quoting
	☐
	Where the derivative has an interest component (e.g. reverse convertibles) information must be provided as to whether the derivative will be traded or quoted inclusive of accrued interest or whether this accrued interest will be shown separately (i.e. flat/dirty or clean trading).  


[bookmark: _Toc449626907][bookmark: _Toc182419757]Fees
	☐
	All of the relevant fees levied on the investor after the issue and for the duration of the term of the issue of the derivative must be clearly provided in a way that they may be easily understood.  



[bookmark: _Toc449626909][bookmark: _Toc182419758][bookmark: _Toc416949774][bookmark: _Toc416949871][bookmark: _Toc449626910][bookmark: _Toc416949775][bookmark: _Toc416949872][bookmark: _Toc449626911]INFORMATION ON THE UNDERLYING INSTRUMENTS
[bookmark: _Toc449626912]The Listing Particulars must contain the following information on the underlying instruments of the derivative:
[bookmark: _Toc449626913][bookmark: _Toc182419759]General Information
	☐
	1. basic description of the instrument;
name and domicile of the issuer;
ISIN or any other unique identifier if available;
reference source of the price of the instrument used as a basis in determining the price of the derivative including name of the exchange on which listed if applicable;
details as to which price is used (e.g. closing, arithmetic mean price over a specific period ) to calculate the price of the derivative;
details on where the past performance of the underlying instrument can be obtained. 


[bookmark: _Toc449626914][bookmark: _Toc182419760]Additional information for underlying equity or debt securities
	☐
	1. where delivery of the underlying instrument is planned, the transferability and any restrictions on tradability, as well as the type of security (certificated, uncertificated, etc.) in the case of shares;
information as to where the annual financial statements of the issuer may be obtained free of charge for the duration of the derivatives.


[bookmark: _Toc449626915][bookmark: _Toc182419761]Additional information for underlying collective investment schemes
	☐
	1. information on the fund manager and issuing company including domicile, licenses and similar;
where the collective investment scheme is not licensed or otherwise registered as an exempt overseas fund in Seychelles, a clear statement of this fact must be provided;
details of the composition of the assets of the collective investment scheme.


[bookmark: _Toc449626916][bookmark: _Toc182419762]Additional information for underlying indices
	☐
	1. name and website of the agency which calculates the index (index sponsor) as well as instructions as to the location on that website where the method of calculating the index can be obtained free of charge;
instructions as to the location on the website where the composition of the index and any adjustments to the index composition (especially the location and deadline for any such announcements) can be obtained free of charge;
explanation as to whether the index is a price or performance (total return) index.


[bookmark: _Toc449626917][bookmark: _Toc182419763]Additional information for standardized options and futures contracts
	☐
	1. information as to the contract months including the duration and expiry or information on the roll-over mechanisms (e.g. roll-over to the next corresponding front end futures contract);
contract unit and price quotation.


[bookmark: _Toc449626918][bookmark: _Toc182419764]Additional information for baskets
	☐
	Initial fixing plus the percentage and, where appropriate, shares of the initial weighting of basket securities.  

	[bookmark: _Toc182419765]Additional information for  virtual assets

	☐
	1. Explain the specific virtual asset(s) being held, including key features, purpose, and use cases (e.g., cryptocurrency, utility token, stablecoin).
1. Describe the blockchain or distributed ledger technology supporting the virtual asset, including any unique technical aspects, consensus mechanism, and governance model.
1. Where delivery of the underlying instrument is planned, the transferability and any restrictions on tradability.

	
	


[bookmark: _Toc449626919][bookmark: _Toc182419766]RESPONSIBILITY FOR THE LISTING PARTICULARS 
	☐
	For each person (whether an individual or a company) responsible for the whole or any specific part of the content of the Listing Particulars, provide the following:
1. name and position of each person (include the company name and registered office if a company); 
a declaration from each person that the information is correct to the best of his/her/its knowledge and that no material facts or circumstances have been omitted.
If a MERJ Exchange registered issuance programme as described in Art 13 of the Additional Rules Derivatives, the information required in this Section V. must be included in both the issuance programme and the final term sheet.
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