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[bookmark: _Toc182910655][bookmark: _Toc482097331][bookmark: _Toc482278737]RISK FACTORS
	☐	All relevant risk factors presented in a prominent place under a specific heading titled “Risk Factors” necessary to assess the market risk attached to the issuer and the Exchange Traded Products (ETPs).  Potential losses must be clearly described both in words and by illustration such as by a pay-off diagram.


[bookmark: _Toc182910656]INFORMATION ABOUT THE ISSUER
[bookmark: _Toc182910657]General information
[bookmark: _Toc182910658]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: _Toc182910659]Incorporation, duration
	☐	Date of incorporation and, where applicable, the intended duration of the issuer.


[bookmark: _Toc449624899][bookmark: _Toc182910660]Law, legal form
	☐	The relevant law which governs the legal form and the legal form that the issuer takes.


[bookmark: _Toc449624900][bookmark: _Toc182910661]Purpose
	☐	Details of the stated purpose of the issuer with reference to the relevant constitutional documents (e.g. Memorandum and Articles of Association, Partnership Agreement).


[bookmark: _Toc449624901][bookmark: _Toc182910662]Registration
	☐	Name of the registrar, date entered in the register (if different from incorporation) and registration/incorporation number.


[bookmark: _Toc449624902][bookmark: _Toc182910663]Group 
	☐	A description of the issuer’s operations group structure where it is part of a group.


[bookmark: _Toc449624903]
[bookmark: _Toc182910664][bookmark: _Toc416695923][bookmark: _Toc416794504][bookmark: _Toc416794596][bookmark: _Toc416875329][bookmark: _Toc449624904]Information on administrative, management and audit bodies 
[bookmark: _Toc449624905][bookmark: _Toc182910665]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: _Toc416695925][bookmark: _Toc416794506][bookmark: _Toc416794598][bookmark: _Toc416875331][bookmark: _Toc449624906][bookmark: _Toc416695926][bookmark: _Toc416794507][bookmark: _Toc416794599][bookmark: _Toc416875332][bookmark: _Toc449624907][bookmark: _Toc416695927][bookmark: _Toc416794508][bookmark: _Toc416794600][bookmark: _Toc416875333][bookmark: _Toc449624908][bookmark: _Toc449624909][bookmark: _Toc182910666]Auditors 
	☐	Name (individual, company or both as applicable) and address of the auditors who have audited the financial statements of the issuer for the two three 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: _Toc449624910][bookmark: _Toc182910667]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: _Toc416695934][bookmark: _Toc416794513][bookmark: _Toc416794605][bookmark: _Toc416875338][bookmark: _Toc449624911]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: _Toc449624912][bookmark: _Toc182910668]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: _Toc449624913][bookmark: _Toc182910669]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: _Toc449624914][bookmark: _Toc182910670][bookmark: _Toc416695948][bookmark: _Toc416794518][bookmark: _Toc416794610][bookmark: _Toc416875342][bookmark: _Toc449624915]Capital structure
	☐	Ordinary, authorised and conditional capital at the balance sheet date.  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: _Toc449624916][bookmark: _Toc182910671]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: _Toc449624917][bookmark: _Toc182910672]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: _Toc416695963][bookmark: _Toc416794524][bookmark: _Toc416794616][bookmark: _Toc416875346][bookmark: _Toc449624918][bookmark: _Toc416695964][bookmark: _Toc416794525][bookmark: _Toc416794617][bookmark: _Toc416875347][bookmark: _Toc449624919]Directive Complex Financial History 
[bookmark: _Toc449624920][bookmark: _Toc182910673]Annual financial statements 
	☐	Audited annual financial statements as per for the previous two financial years prepared in accordance with an approved financial reporting standard recognized by the Listing Committee.	


[bookmark: _Toc449624921][bookmark: _Toc182910674]Auditors report
	☐	The auditor’s report bearing the signature of the auditor for each year of the audited financial statements must be included.   


[bookmark: _Toc449624922][bookmark: _Toc182910675]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: _Toc449624923][bookmark: _Toc182910676]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: _Toc449624924][bookmark: _Toc182910677]Material changes since the most recent annual or interim financial statements 
	☐	1. 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 Exchange registered issuance programme, this declaration must be included in both the issuance programme itself and the final term sheet.  


[bookmark: _Toc449624925][bookmark: _Toc182910678]INFORMATION ON THE ETPs 
[bookmark: _Toc416695972][bookmark: _Toc416794532][bookmark: _Toc416794624][bookmark: _Toc416875354][bookmark: _Toc449624926][bookmark: _Toc416875355][bookmark: _Toc449624927]This section covers the information required in the Listing Particulars which relates to the securities to be listed.
[bookmark: _Toc449624928][bookmark: _Toc182910679]Legal foundation 
	☐	Provide details of the authorisations and approvals including any resolutions or similar relating to any securities that have been or are to be issued by the issuer.  


[bookmark: _Toc449624929][bookmark: _Toc182910680]Total amount and conditions of the securities
	☐	The full terms and conditions of the bond must be provided in the Listing Particulars.  In particular, the following information is required:


[bookmark: _Toc416794536][bookmark: _Toc416794628][bookmark: _Toc416794537][bookmark: _Toc416794629][bookmark: _Toc416794538][bookmark: _Toc416794630][bookmark: _Toc416794539][bookmark: _Toc416794631][bookmark: _Toc416875358][bookmark: _Toc449624930][bookmark: _Toc416875359][bookmark: _Toc449624931][bookmark: _Toc416875360][bookmark: _Toc449624932][bookmark: _Toc449624933][bookmark: _Toc182910681]Graphical presentation of the structure
	☐	The Listing Particulars must contain a graphical presentation of the ETP structure including all of the key parties involved in the structure making clear their functions and the relations between them.


[bookmark: _Toc449624934][bookmark: _Toc182910682]Total amount and opportunities for increase/reduction
	☐	The total amount of the bond issue.  If this can be increased or decreased then the parameters around same described in simple terms.


[bookmark: _Toc449624935][bookmark: _Toc182910683]Currencies
	☐	Information relating to currencies associated with the ETPs including the issue currency and the exercise and/or redemption currency as applicable and the applicable exchange rate where any payouts are exchange rate dependent.


[bookmark: _Toc449624936][bookmark: _Toc182910684]Number of ETPs in the issue
	☐	Number of ETPs or nominal amount of the issue as applicable.


[bookmark: _Toc449624937][bookmark: _Toc182910685]Denominations
	☐	Denominations of the ETPs.


[bookmark: _Toc449624938][bookmark: _Toc182910686]Issue price and payment date
	☐	Issue price and payment date, where applicable.


[bookmark: _Toc449624939][bookmark: _Toc182910687]Issue date, duration and expiry
	☐	Issue date, duration of the issue and expiry date.  


[bookmark: _Toc449624940][bookmark: _Toc182910688]Determining price
	☐	Information explaining how the price of the ETP is determined as well as how often this is determined.  This should include information as to any leverage, charges and similar.  Where appropriate or deemed helpful, a mathematical formula may be provided to help illustrate how the price is determined.  


[bookmark: _Toc449624941][bookmark: _Toc182910689]Redemption details and price
	☐	Details explaining how the ETPs may be redeemed along with any terms and conditions of same.  Where a formula is used to determine the redemption price then this formula must be provided.


[bookmark: _Toc449624942][bookmark: _Toc182910690]Early redemptions/possibility of cancellation
	☐	Provide the applicable terms and conditions relating to redemptions.


[bookmark: _Toc449624943][bookmark: _Toc182910691]Statute of limitations
	☐	Time limits on the claims to claims of interest and redemption.


[bookmark: _Toc449624944][bookmark: _Toc182910692]Taxation
	☐	Details of any applicable withholding taxes that are levied on income from the ETPs as well as information as to whether or not these withholding taxes will be paid by the issuer.  Information as to any taxes that may arise from the purchase or sale of underlying instruments of the ETP.


[bookmark: _Toc449624945][bookmark: _Toc182910693]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: _Toc449624946][bookmark: _Toc182910694]Collateralization
	☐	The Listing Particulars must clearly describe the methodology used for collateralization, the level of collateral, the custodian(s) engaged to hold this collateral, what collateral is being deposited with which custodian(s) as well as the procedures used to manage the collateral.


[bookmark: _Toc449624947][bookmark: _Toc182910695]Procedure in the event of realisation
	☐	Detailed description of the procedures that would be used where there is a need to realize any of the collateralized assets including the parties that would be involved in this realisation and their respective functions in this case.  The procedures relating to the procedures for investors to assert their claims to proceeds of the realisation of the collateralized assets must also be clearly stated.  


[bookmark: _Toc449624948][bookmark: _Toc182910696]Cost in the event of realisation
	☐	A clear explanation of all of the costs associated with any realisation of collateralized assets.  


[bookmark: _Toc449624949][bookmark: _Toc182910697]Applicable law and place of jurisdiction
	☐	Information as to the jurisdiction, system of law and applicable law under which the ETPs were issued. 


[bookmark: _Toc449624950][bookmark: _Toc182910698]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: _Toc449624951][bookmark: _Toc182910699]Information on the parties involved in the issue
	☐	The following information must be provided for all parties involved in the issue:
1. brief profile;
description of the authorities of the party in relation to the issue;
conditions and procedures governing a change of the party;
applicable law and jurisdiction of the respective contract (e.g. depositary agreement) along with information relating to the location where the contract may be inspected free of charge;
the liability of the parties with respect to the issue.


[bookmark: _Toc449624952][bookmark: _Toc182910700]Rights attached to the ETPs, terms and conditions and modifications
	☐	A detailed description of the rights and investors rights relating to the ETP in easily understandable and clearly explained terms.


[bookmark: _Toc449624953][bookmark: _Toc182910701]Exercise procedure
	☐	If the nature of the ETP 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: _Toc449624954][bookmark: _Toc182910702]Terms and conditions of exercise
	☐	If the nature of the ETP is such that an exercise option is available, the terms and conditions relating to this must be clearly stated.  This includes the key exercise ration, 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.


[bookmark: _Toc449624955][bookmark: _Toc182910703]Protection against dilution
	☐	Description of any anti-dilution provisions of the ETP provided for. 


[bookmark: _Toc449624956][bookmark: _Toc182910704]Changes to underlying instruments
	☐	Information on amendments to the terms and conditions of ETPs in the event of unforeseen circumstances with the underlying instruments such as an exchange of securities or similar transactions.


[bookmark: _Toc449624957][bookmark: _Toc182910705]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 ETPs 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: _Toc449624958][bookmark: _Toc182910706]Form of the ETPs 
	☐	Provide information relating to the form of ETPs including at a minimum the following:
1. whether the ETPs will be certificated or uncertificated;
if certificated, the manner in which they will be certificated as well as whether in registered of bearer form;
where certificated, a statement must be included explaining any restrictions in terms of the investors’ ability to demand or obtain individual certificates;
if uncertificated, the manner in which they may be transferred via the stock exchange.


[bookmark: _Toc449624959][bookmark: _Toc182910707]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: _Toc416695979][bookmark: _Toc449624960][bookmark: _Toc182910708][bookmark: _Toc416794559][bookmark: _Toc416794651][bookmark: _Toc416875389][bookmark: _Toc449624961][bookmark: _Toc416875392][bookmark: _Toc449624964]Transferability and tradability
	☐	Information as to the transferability and tradability of the ETPs including any restrictions with particular note of any restrictions on sale according to foreign law.


[bookmark: _Toc449624965][bookmark: _Toc182910709]Security Number and International Securities Identification Number (ISIN) 
	☐	Security number and ISIN of the securities.


[bookmark: _Toc449624966][bookmark: _Toc182910710]Settlement date
	☐	Information on the payment or delivery deadline when the ETPs are exercised or expire.


[bookmark: _Toc449624967][bookmark: _Toc182910711]Duration of trading
	☐	The planned duration for trading of the ETP stating the last trading date and the time on that day that trading will cease for the ETP if different than the official close of trading of MERJ Exchange.  


[bookmark: _Toc449624968][bookmark: _Toc182910712]Trading volume
	☐	Information relating to any minimum trade sizes, if applicable. 


[bookmark: _Toc449624969][bookmark: _Toc182910713]Fees
	☐	All of the relevant fees incurred by the investor must be clearly provided in a way that they may be easily understood.  


[bookmark: _Toc449624971][bookmark: _Toc182910714]INFORMATION ON THE UNDERLYING INSTRUMENTS
[bookmark: _Toc416794582][bookmark: _Toc416794674][bookmark: _Toc416875400][bookmark: _Toc449624972][bookmark: _Toc416875401][bookmark: _Toc449624973][bookmark: _Toc449624974]The Listing Particulars must contain the following information on the underlying instruments of the ETP:
[bookmark: _Toc449624975][bookmark: _Toc182910715]General Information
	☐	1. Basic description of the instrument;
1. 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 ETP including name of the exchange on which listed if applicable;
Details as to which price is used (e.g. opening or closing) to calculate the price of the ETP;
Details of the website and its location where the past performance of the underlying instrument can be found free of charge. 


[bookmark: _Toc449624976][bookmark: _Toc182910716]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 ETPs.


[bookmark: _Toc449624977][bookmark: _Toc182910717]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: _Toc449624978][bookmark: _Toc182910718]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: _Toc449624979][bookmark: _Toc182910719]Additional information for underlying 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: _Toc449624980][bookmark: _Toc182910720]Additional information for underlying baskets
	☐	Initial fixing plus the percentage and, where appropriate, shares of the initial weighting of basket securities.  


[bookmark: _Toc182910721][bookmark: _Toc449624981]ADDITIONAL INFORMATION FOR UNDERLYING 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: _Toc182910722]RESPONSIBILITY FOR THE LISTING PARTICULARS
	☐	1. 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:
a. name and position of each person (include the company name and registered office if a company); 
b. 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.
1. If a MERJ Exchange registered issuance programme as described in Art 13 para a) ii. of the Additional Rules Exchange Traded Products, is information required in this Section 5 must be included in both the issuance programme and the final term sheet.
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