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	*
	Where the Listing Particulars are abridged as provided for in LR30, the information noted with a “*” may be omitted.  


[bookmark: _Toc182910561]Risk Factors
[bookmark: _Toc421029208][bookmark: _Toc421029740][bookmark: _Toc421029879][bookmark: _Toc421030018][bookmark: _Toc421613620][bookmark: _Toc448488926][bookmark: _Toc421029209][bookmark: _Toc421029741][bookmark: _Toc421029880][bookmark: _Toc421030019][bookmark: _Toc421613621][bookmark: _Toc448488927]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, its sector and the securities being offered and/or admitted to trading.  
Issuers are encouraged, but not required, to list the risk factors in the order of their priority to the issuer. Among other things, such factors may include, for example: the nature of the business in which it is engaged or proposes to engage; factors relating to the countries in which it operates; the absence of profitable operations in recent periods; the financial position of the company; the possible absence of a liquid trading market for the issuer's securities; reliance on the expertise of management; potential dilution; unusual competitive conditions; pending expiration of material patents, trademarks or contracts; or dependence on a limited number of customers or suppliers. The Risk Factors section is intended to be a summary of more detailed discussion contained elsewhere in the document.
[bookmark: _Toc182910562]Information about the issuer
Information about the issuer in this section which relates to historical information is only applicable to the extent that the company was in existence.  
[bookmark: _Toc182910563]General Information
Name, registered office, location
Legal and commercial name, registered office and location of the head office, if different from the registered office, stating the address of each.
[bookmark: _Toc182910564]Incorporation and duration
Date of incorporation and, except where indefinite, the intended duration of the issuer.
[bookmark: _Toc182910565]Legal and domiciliary information
The domicile, legal form of the issuer, legislation under which the issuer operates, its country or incorporation, address and telephone number of its registered office and name and address of the registered agent in the host country if applicable.   
[bookmark: _Toc421029211][bookmark: _Toc421029743][bookmark: _Toc421029882][bookmark: _Toc421030021][bookmark: _Toc421613623][bookmark: _Toc448488929][bookmark: _Toc421029212][bookmark: _Toc421029744][bookmark: _Toc421029883][bookmark: _Toc421030022][bookmark: _Toc421613624][bookmark: _Toc448488930][bookmark: _Toc421029213][bookmark: _Toc421029745][bookmark: _Toc421029884][bookmark: _Toc421030023][bookmark: _Toc421613625][bookmark: _Toc448488931][bookmark: _Toc448488935][bookmark: _Toc182910566]Purpose
	☐* 
	Details of the stated purpose of the issuer with reference to the relevant constitutional documents.


[bookmark: _Toc448488936][bookmark: _Toc182910567]Registration
	☐*  
	Name of the registrar, date entered in the register (if different from incorporation) and registration/incorporation number.


[bookmark: _Toc448488937][bookmark: _Toc182910568]Group 
	☐

	If the issuer is part of a group, include a brief description of the group and the company's position within the group. Provide a listing of the company's significant subsidiaries, including name, country of incorporation or residence, proportion of ownership interest and, if different, proportion of voting power held.


[bookmark: _Toc448488938][bookmark: _Toc182910569]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: _Toc448488939][bookmark: _Toc182910570][bookmark: _Toc419457711][bookmark: _Toc419457819][bookmark: _Toc419457927][bookmark: _Toc421029222][bookmark: _Toc421029754][bookmark: _Toc421029893][bookmark: _Toc421030032][bookmark: _Toc421613634][bookmark: _Toc448488940][bookmark: _Toc419457712][bookmark: _Toc419457820][bookmark: _Toc419457928][bookmark: _Toc421029223][bookmark: _Toc421029755][bookmark: _Toc421029894][bookmark: _Toc421030033][bookmark: _Toc421613635][bookmark: _Toc448488941][bookmark: _Toc421029224][bookmark: _Toc421029756][bookmark: _Toc421029895][bookmark: _Toc421030034][bookmark: _Toc421613636][bookmark: _Toc448488942][bookmark: _Toc421029225][bookmark: _Toc421029757][bookmark: _Toc421029896][bookmark: _Toc421030035][bookmark: _Toc421613637][bookmark: _Toc448488943][bookmark: _Toc421029226][bookmark: _Toc421029758][bookmark: _Toc421029897][bookmark: _Toc421030036][bookmark: _Toc421613638][bookmark: _Toc448488944][bookmark: _Toc421029227][bookmark: _Toc421029759][bookmark: _Toc421029898][bookmark: _Toc421030037][bookmark: _Toc421613639][bookmark: _Toc448488945][bookmark: _Toc448488946]Management, auditors and advisors
[bookmark: _Toc182910571]Composition
	☐

	Name and business address of the following persons:
1. Companies – directors, senior management and supervisory bodies under company law, key employees such as designers and scientists on whose work the issuer is dependent 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: _Toc419457714][bookmark: _Toc419457822][bookmark: _Toc419457930][bookmark: _Toc421029229][bookmark: _Toc421029761][bookmark: _Toc421029900][bookmark: _Toc421030039][bookmark: _Toc421613641][bookmark: _Toc448488947][bookmark: _Toc419457931][bookmark: _Toc421029230][bookmark: _Toc421029762][bookmark: _Toc421029901][bookmark: _Toc421030040][bookmark: _Toc421613642][bookmark: _Toc448488948][bookmark: _Toc419457932][bookmark: _Toc421029231][bookmark: _Toc421029763][bookmark: _Toc421029902][bookmark: _Toc421030041][bookmark: _Toc421613643][bookmark: _Toc448488949][bookmark: _Toc421030042][bookmark: _Toc421613644][bookmark: _Toc448488950][bookmark: _Toc448488951][bookmark: _Toc182910572]Position and activities
	☐

	For each person named in Section D 1. the following:
1. Position at the issuer, main activities performed within the issuer and any relevant activities engaged in by the person outside of the issuer as it relates to the issuer.   
Names of all listed or other major companies and partnerships at which the individuals concerned have served in a role as a member of the administrative, management or supervisory bodies under company law, or as a partner, at any time in the past five years, indicating whether the position is still currently held or not.
Any family relationship between the parties.
Any arrangement or understanding with major shareholders, customers, suppliers or others pursuant to which any person referred to above was selected as a director or member of senior management.
Full particulars of any contract or arrangement to which any member of the group is a party in effect at the date of the listing document in which any director of the issuer or any associate of that director is materially interested and which is significant in relation to the business of the group, or an appropriate negative statement.


[bookmark: _Toc448488952][bookmark: _Toc182910573]Legal proceedings and convictions 
	☐

	Information relating to any convictions, sanctions or current legal proceedings against any of the persons described in D 1. for major or minor finance or business-related crimes in the last five years or any current legal proceedings by statutory or regulatory authorities (including designated professional associations).
If there are no such events requiring disclosure, this must be stated.


[bookmark: _Toc448488953][bookmark: _Toc182910574]Auditors 
	☐
	Name (individual, company or both as applicable), address and professional qualifications (including memberships of professional bodies) of the auditors who have audited the financial statements of the issuer for the last three years (or other time frame allowed per the LRs).  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: _Toc448488954][bookmark: _Toc182910575]Compensation
	☐

	1. The aggregate of the remuneration paid and benefits in kind granted to the directors of the issuer by any member of the group in respect of the last completed financial year.
An estimate of the aggregate remuneration payable to, and benefits in kind receivable by, the directors or any proposed directors of the issuer by any member of the group in respect of the current financial year under the arrangements in force at the date of the listing document.


[bookmark: _Toc448488955][bookmark: _Toc182910576]Advisors
	☐

	Name (individual, company or both as applicable) and address of the principal bankers and legal advisors to the extent either of these is under a continuing relationship as well as the recognized representative(s), legal and any other advisors to the listing.


[bookmark: _Toc448488956][bookmark: _Toc182910577]Securities and option rights 
	☐

	For each person named in D 1. to 6., the total number of securities and percentage of voting rights held in the issuer, whether exercisable or not, held by the person as well as rights that are granted with the purchase of such securities, including the conditions attached to exercising these rights. 
If the reference date for these details is not the date of the Listing Particulars this fact must be clearly stated.  Any material changes in the details in question that may have arisen since the reference date must be disclosed in the Listing Particulars.


[bookmark: _Toc448488957][bookmark: _Toc182910578]Employee participation 
	☐*
	Information relating to the means by which employees at all levels may participate in the purchase and sale of securities of the issuer.  


2.1 [bookmark: _Toc448488958]Business overview
[bookmark: _Toc419457724][bookmark: _Toc419457832][bookmark: _Toc419457941][bookmark: _Toc421029241][bookmark: _Toc421029773][bookmark: _Toc421029912][bookmark: _Toc421030051][bookmark: _Toc421613653][bookmark: _Toc448488959][bookmark: _Toc419457725][bookmark: _Toc419457833][bookmark: _Toc419457942][bookmark: _Toc421029242][bookmark: _Toc421029774][bookmark: _Toc421029913][bookmark: _Toc421030052][bookmark: _Toc421613654][bookmark: _Toc448488960][bookmark: _Toc421029243][bookmark: _Toc421029775][bookmark: _Toc421029914][bookmark: _Toc421030053][bookmark: _Toc421613655][bookmark: _Toc448488961][bookmark: _Toc421029244][bookmark: _Toc421029776][bookmark: _Toc421029915][bookmark: _Toc421030054][bookmark: _Toc421613656][bookmark: _Toc448488962][bookmark: _Toc448488963]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.
[bookmark: _Toc182910579]History
	☐*
	The important events in the development of the issuer's business (e.g. information concerning the nature and results of any material reclassification, merger or consolidation of the issuer or any of its significant subsidiaries; acquisitions or dispositions of material assets other than in the ordinary course of business; any material changes in the mode of conducting the business; material changes in the types of products produced or services rendered; name changes; or the nature and results of any bankruptcy, receivership or similar proceedings with respect to the issuer or significant subsidiaries.)


[bookmark: _Toc448488964][bookmark: _Toc182910580]Principal activities 
	☐*
	A description of the nature of the issuer's operations and its principal activities, stating the main categories of products sold and/or services performed for each of the last three financial years. Indicate any significant new products and/or services that have been introduced and, to the extent the development of new products or services has been publicly disclosed, give the status of development.


[bookmark: _Toc448488965][bookmark: _Toc182910581]Principal markets
	☐*
	A description of the principal markets in which the issuer competes, including a breakdown of total revenues by category of activity and geographic market for each of the last three financial years.


[bookmark: _Toc448488966][bookmark: _Toc182910582]Property, plant and equipment
	☐*
	Provide information regarding any material tangible fixed assets, including leased properties, and any major encumbrances thereon, including a description of the size and uses of the property; productive capacity and extent of utilization of the issuer's facilities; how the assets are held; the products produced; and the location. Also describe any environmental issues that may affect the issuer’s utilization of the assets. With regard to any material plans to construct, expand or improve facilities, describe the nature of and reason for the plan, an estimate of the amount of expenditures including the amount of expenditures already paid, a description of the method of financing the activity, the estimated dates of start and completion of the activity, and the increase of production capacity anticipated after completion.  Any property, plant or equipment which accounts for more than 10 % of turnover or output is considered “material”.


[bookmark: _Toc448488967][bookmark: _Toc182910583]Patents, licences and contracts
	☐*
	Summary information regarding the extent to which the issuer is dependent on patents or licenses, commercial, industrial or financial contracts (including contracts with customers or suppliers) or new manufacturing processes, where such factors are material to the issuer’s business or profitability.


[bookmark: _Toc448488968][bookmark: _Toc182910584]Research and development 
	☐*
	Details of all research and development projects initiated and concluded in the last three years.   


[bookmark: _Toc448488969][bookmark: _Toc182910585]Regulations
	☐*
	A description of the material effects of government regulations on the issuer's business, identifying the regulatory body.


[bookmark: _Toc448488970][bookmark: _Toc182910586]Number of employees 
	☐*
	Total number of employers at each financial year end for the previous three financial years. 


[bookmark: _Toc448488971][bookmark: _Toc182910587][bookmark: _Toc416695943][bookmark: _Toc419457741][bookmark: _Toc419457849][bookmark: _Toc419457958][bookmark: _Toc421029254][bookmark: _Toc421029786][bookmark: _Toc421029925][bookmark: _Toc421030064][bookmark: _Toc421613666][bookmark: _Toc448488972][bookmark: _Toc421029255][bookmark: _Toc421029787][bookmark: _Toc421029926][bookmark: _Toc421030065][bookmark: _Toc421613667][bookmark: _Toc448488973][bookmark: _Toc448488974]Investments
[bookmark: _Toc182910588]
0. [bookmark: _Toc182910589]Previous investments
	☐*
	Figures relating to past principal investments made during the period covered by the historical financial information. 


[bookmark: _Toc448488975][bookmark: _Toc182910590]Current investments 
	☐
	Figures relating to current principal investments, indicating how these investments are distributed geographically (domestic and international).


[bookmark: _Toc448488976][bookmark: _Toc182910591]Future investments already approved 
	☐
	Description of future principal investments that have already been firmly decided upon by the management bodies of the issuer and for which legally binding undertakings have been entered into.


[bookmark: _Toc448488977][bookmark: _Toc182910592][bookmark: _Toc448488978]Capital and voting rights
[bookmark: _Toc182910593]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: _Toc448488979][bookmark: _Toc182910594]Voting rights
	☐
	Information relating to voting rights, restrictions and statutory group clauses and rules on granting exemptions, especially relating to proxies for institutional investors


[bookmark: _Toc448488980]
[bookmark: _Toc182910595]Authorised or conditional capital
	☐
	If an increase in authorised and/or conditional capital has been decided:
1. maximum increase in authorised and/or conditional capital and duration of the authorisation period to carry out the capital increase;
categories of beneficiaries who have or will have subscription rights for this additional capital;
terms and arrangements for the issue or creation of the securities that correspond to this additional capital.


[bookmark: _Toc448488981][bookmark: _Toc182910596]Units or profit sharing certificates
	☐*
	Number and main characteristics of any units, profit-sharing certificates or similar equity securities that do not form part of the capital of the issuer issued or to be issued.


[bookmark: _Toc448488982][bookmark: _Toc182910597]Outstanding conversion and option rights, bonds, loans, contingent liabilities 
	☐*
	Information on each of the following as applicable or an appropriate negative statement provided for each:
1. 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. 
Total amount of all other borrowings and financial liabilities, with a distinction made between secured and unsecured liabilities, stating the interest rate, maturity and currency.
Where material, the total amount of contingent liabilities, as well as their maturities and currencies.
The information required in the categories listed above may be provided in summary form, provided a summary presentation does not create a misleading impression. 
Additionally, a general overview as to the capitalisation and indebtedness must also be provided with a distinction between guaranteed and non-guaranteed, secured and unsecured debt as at a date not to exceed 60 days prior to the date of the Listing Particulars. Indebtedness also includes indirect debt and contingent liabilities.  Include a statement by the company that, in its opinion, the working capital is sufficient for the company’s present requirements, or, if not, how it proposes to provide the additional working capital needed.


[bookmark: _Toc448488983]
[bookmark: _Toc182910598]Clauses in the articles of association that differ from the legal provisions 
	☐*
	Reference to any clauses in the articles of association that differ from the provisions in the company law in respect of changes to capital and the rights attached to the individual types of security.


[bookmark: _Toc448488984][bookmark: _Toc182910599]Annual general meetings and extraordinary general meetings
	☐
	Describe the conditions governing the manner in which annual general meetings and extraordinary general meetings of shareholders are convened, including the conditions of admission.


[bookmark: _Toc448488985][bookmark: _Toc182910600]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: _Toc448488986][bookmark: _Toc182910601]Major shareholders 
	☐
	To the extent that the following is practically known, the names and addresses of all known major shareholders (beneficial owners of 5% or more of the class), their shareholdings and significant changes in their shareholding during the past three years.


[bookmark: _Toc448488987][bookmark: _Toc182910602]Cross-shareholdings 
	☐
	Details of any cross-shareholdings that exceed 5% of the holdings of capital or voting rights on both sides.


[bookmark: _Toc448488988][bookmark: _Toc182910603]Shareholder ownership disclosure
	☐
	Indicate the bylaw provisions, if any, governing the ownership threshold above which shareholder ownership must be disclosed.


[bookmark: _Toc448488989][bookmark: _Toc182910604]Dividend entitlement
	☐
	Provide details as to any withholding taxes payable by the issuer and whether or not the any tax payable shall be paid by the issuer.  Also list the effective beginning date for dividend entitlement.


[bookmark: _Toc448488990][bookmark: _Toc182910605]Summary of directors’ powers
	☐*
	The provisions or a sufficient summary of the provisions of the constitution with regard to:
1. any power enabling a director to vote on a proposal, arrangement or contract in which he or any of his associates is materially interested;
any power enabling the directors to vote remuneration (including pension or other benefits) to themselves or to any members of their body and any other provision as to the remuneration of the directors;
any power to borrow exercisable by the directors and how such borrowing powers can be varied;
any requirement for the retirement of directors over a specified age limit;
any requirement for directors’ qualification shares;
changes in capital.


[bookmark: _Toc448488991][bookmark: _Toc182910606]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: _Toc182910607]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 I.: 
See also: 
· Directive Financial Reporting  
· Directive Complex Financial History  
· [bookmark: _Toc419457761][bookmark: _Toc419457869][bookmark: _Toc419457978][bookmark: _Toc421029275][bookmark: _Toc421029807][bookmark: _Toc421029946][bookmark: _Toc421030085][bookmark: _Toc421613687][bookmark: _Toc448488993][bookmark: _Toc419457762][bookmark: _Toc419457870][bookmark: _Toc419457979][bookmark: _Toc421029276][bookmark: _Toc421029808][bookmark: _Toc421029947][bookmark: _Toc421030086][bookmark: _Toc421613688][bookmark: _Toc448488994][bookmark: _Toc421029277][bookmark: _Toc421029809][bookmark: _Toc421029948][bookmark: _Toc421030087][bookmark: _Toc421613689][bookmark: _Toc448488995][bookmark: _Toc421029278][bookmark: _Toc421029810][bookmark: _Toc421029949][bookmark: _Toc421030088][bookmark: _Toc421613690][bookmark: _Toc448488996][bookmark: _Toc421029279][bookmark: _Toc421029811][bookmark: _Toc421029950][bookmark: _Toc421030089][bookmark: _Toc421613691][bookmark: _Toc448488997][bookmark: _Toc421029280][bookmark: _Toc421029812][bookmark: _Toc421029951][bookmark: _Toc421030090][bookmark: _Toc421613692][bookmark: _Toc448488998][bookmark: _Toc448488999]Directive Track Record
[bookmark: _Toc182910608]Annual financial statements 
	☐
	Audited annual financial statements for the previous three (at least one for companies under the Capital Market Standard) financial years prepared in accordance with an approved financial reporting standard recognized by the Listing Committee.


[bookmark: _Toc448489000][bookmark: _Toc182910609]Auditors report
	☐
	The auditor’s report bearing the signature of the auditor for each year of the audited financial statements must be included.  


[bookmark: _Toc448489001][bookmark: _Toc182910610]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: _Toc448489002][bookmark: _Toc182910611]Interim financial statements 
	☐*
	Interim financial statements as described in Art. 8 Directive Financial Reporting must be provided when the last balance sheet date for the most recent audited financial year is more than nine months from the date the Listing Particulars is published.  If the balance sheet date of the last audited annual financial statements is more than nine months in the past on the date the Listing Particulars is published, then the Listing Particulars must include additional interim financial statements, as described in Art. 8 Directive Financial Reporting, which cover the first six months of the financial year.


[bookmark: _Toc448489003][bookmark: _Toc182910612]Past financial and operating highlights
	☐*
	1. Provide a summary of financial and operating highlights on a consolidated basis relative to the nature of the business for at least the number of years for which the issuer must provide audited financial statements as part of the application for the financial reporting period.  This information must be presented in a comparative format to allow comparison from period to period presented in a format consistent with that which would be adopted in the issuer’s financial statements.  This must cover at a minimum sales turnover or gross trading income, net profit, total assets and total liabilities.  Additionally, if material, a breakdown by product/service and if possible, geographic market. 
General information on the trend of the business of the group since the date to which the latest audited accounts of the issuer were made up or since incorporation.


[bookmark: _Toc448489004][bookmark: _Toc182910613]Material changes or information since most recent 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.
Describe any material information which may be relevant to the financial prospects of the issuer for at least the current financial year or since commencement of operations.
If no such material changes are applicable the issuer must provide a negative declaration stating such for each of the above. 


[bookmark: _Toc448489005][bookmark: _Toc182910614]Dividend policy and results
	☐
	1. Information and references to the dividend policy of the issuer including any restrictions. 
Dividends paid over the past three financial years (one for the Entry Standard) per equity security.  If there have been any increases or decreases in capital or any splits, reverse splits or similar then detail this and provide an adjustment to enable a comparative analysis of the dividend paid per security for each year. 


[bookmark: _Toc448489006][bookmark: _Toc182910615]Material contracts
	☐
	Provide a summary of each material contract, other than contracts entered into in the ordinary course of business, to which the company or any member of the group is a party, for the two years immediately preceding publication of the document, including dates, parties, general nature of the contracts, terms and conditions, and amount of any consideration passing to or from the company or any other member of the group.


[bookmark: _Toc448489007][bookmark: _Toc182910616]Profit forecasts
	☐
	If a profit forecast appears in the Listing Particulars, a statement of the principal assumptions on which it was based, the person(s) responsible for preparing the profit forecast along with a signed statement attached as an addendum to the Listing Particulars from a reporting accountant or failing one having been retained the recognized representative that they have satisfied themselves that the forecast has been prepared after due and careful enquiry by the issuer.    


[bookmark: _Toc448489008][bookmark: _Toc182910617]INFORMATION ABOUT THE SECURITIES 
[bookmark: _Toc419457772][bookmark: _Toc419457880][bookmark: _Toc419457989][bookmark: _Toc421029291][bookmark: _Toc421029823][bookmark: _Toc421029962][bookmark: _Toc421030101][bookmark: _Toc421613703][bookmark: _Toc448489009][bookmark: _Toc421029292][bookmark: _Toc421029824][bookmark: _Toc421029963][bookmark: _Toc421030102][bookmark: _Toc421613704][bookmark: _Toc448489010][bookmark: _Toc448489011]This section covers the information required in the Listing Particulars which relates to the securities to be listed.
[bookmark: _Toc182910618]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: _Toc448489012][bookmark: _Toc182910619]Number, type and par value  
	☐
	The number, type and par value, if applicable, of the securities expected to be issued.  In the case of securities having no par value, this must be stated.


[bookmark: _Toc448489013][bookmark: _Toc182910620]Form of securities
	☐
	Provide information relating to the form of securities 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;
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 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: _Toc448489014][bookmark: _Toc182910621]Rights
	☐
	Brief description of the rights attached to the securities, specifically the extent of voting rights, entitlement to a share of profits and, in the event of liquidation, to any proceeds, as well as any other preferential rights.


[bookmark: _Toc448489015][bookmark: _Toc182910622][bookmark: _Toc419457777][bookmark: _Toc419457885][bookmark: _Toc419457994][bookmark: _Toc421029299][bookmark: _Toc421029831][bookmark: _Toc421029970][bookmark: _Toc421030109][bookmark: _Toc421613710][bookmark: _Toc448489016][bookmark: _Toc416695980][bookmark: _Toc419457778][bookmark: _Toc419457886][bookmark: _Toc419457995][bookmark: _Toc421029300][bookmark: _Toc421029832][bookmark: _Toc421029971][bookmark: _Toc421030110][bookmark: _Toc421613711][bookmark: _Toc448489017][bookmark: _Toc416695981][bookmark: _Toc419457779][bookmark: _Toc419457887][bookmark: _Toc419457996][bookmark: _Toc421029301][bookmark: _Toc421029833][bookmark: _Toc421029972][bookmark: _Toc421030111][bookmark: _Toc421613712][bookmark: _Toc448489018][bookmark: _Toc416695982][bookmark: _Toc419457780][bookmark: _Toc419457888][bookmark: _Toc419457997][bookmark: _Toc421029302][bookmark: _Toc421029834][bookmark: _Toc421029973][bookmark: _Toc421030112][bookmark: _Toc421613713][bookmark: _Toc448489019][bookmark: _Toc416695983][bookmark: _Toc419457781][bookmark: _Toc419457889][bookmark: _Toc419457998][bookmark: _Toc421029303][bookmark: _Toc421029835][bookmark: _Toc421029974][bookmark: _Toc421030113][bookmark: _Toc421613714][bookmark: _Toc448489020][bookmark: _Toc416695984][bookmark: _Toc419457782][bookmark: _Toc419457890][bookmark: _Toc419457999][bookmark: _Toc421029304][bookmark: _Toc421029836][bookmark: _Toc421029975][bookmark: _Toc421030114][bookmark: _Toc421613715][bookmark: _Toc448489021][bookmark: _Toc416695985][bookmark: _Toc419457783][bookmark: _Toc419457891][bookmark: _Toc419458000][bookmark: _Toc421029305][bookmark: _Toc421029837][bookmark: _Toc421029976][bookmark: _Toc421030115][bookmark: _Toc421613716][bookmark: _Toc448489022][bookmark: _Toc421029306][bookmark: _Toc421029838][bookmark: _Toc421029977][bookmark: _Toc421030116][bookmark: _Toc421613717][bookmark: _Toc448489023][bookmark: _Toc421029307][bookmark: _Toc421029839][bookmark: _Toc421029978][bookmark: _Toc421030117][bookmark: _Toc421613718][bookmark: _Toc448489024][bookmark: _Toc421029308][bookmark: _Toc421029840][bookmark: _Toc421029979][bookmark: _Toc421030118][bookmark: _Toc421613719][bookmark: _Toc448489025][bookmark: _Toc421029309][bookmark: _Toc421029841][bookmark: _Toc421029980][bookmark: _Toc421030119][bookmark: _Toc421613720][bookmark: _Toc448489026][bookmark: _Toc421029310][bookmark: _Toc421029842][bookmark: _Toc421029981][bookmark: _Toc421030120][bookmark: _Toc421613721][bookmark: _Toc448489027]Restrictions 
[bookmark: _Toc448489028][bookmark: _Toc182910623]Restrictions on transferability 
	☐
	If there are any restrictions on the transferability of the securities being listed or any category of the securities being listed, provide information on same including any clauses, rules and procedures relating to the granting of exemptions, if applicable.


[bookmark: _Toc448489029][bookmark: _Toc182910624]Restrictions on tradability 
	☐
	If there are any restrictions on the tradability of the securities to be listed that will be applicable from the first day the securities will be listed, provide information on same including in particular any such restrictions resulting from application of foreign law.


[bookmark: _Toc448489030][bookmark: _Toc182910625]Paying agents 
	☐
	Name, address, regulatory status/licenses and brief summary of the appointed paying agent(s) of the issuers responsible for making any distributions from the issuer to holders of its securities.  


[bookmark: _Toc448489031][bookmark: _Toc182910626]Publication of notices
	☐
	Information regarding the medium and location where notices regarding the issuer and the listed securities will be published.


[bookmark: _Toc448489032][bookmark: _Toc182910627]Past performance
	☐
	If available, include basic information about the price performance of the securities to be listed for the previous five years if available or a minimum of three years (one years for Capital Market Standard) including at least the highest and lowest price for the year and the opening and closing price for each year.  The high and low market prices for each quarter over the most recent two financial years and for each month over the most recent six months.


[bookmark: _Toc448489033][bookmark: _Toc182910628]International Securities Identification Number (ISIN) 
	☐
	ISIN of the securities.


[bookmark: _Toc448489035][bookmark: _Toc182910629]INFORMATION ABOUT THE LISTING AND OFFER
[bookmark: _Toc421029317][bookmark: _Toc421029849][bookmark: _Toc421029988][bookmark: _Toc421030127][bookmark: _Toc421613730][bookmark: _Toc448489036][bookmark: _Toc448489037]Provide all of the below information as applicable depending if new securities are being offered with the listing or not.
[bookmark: _Toc182910630]Listing statement
	☐
	A statement that an application has been made to MERJ Exchange for the securities to be admitted to the Official List.  


[bookmark: _Toc448489038][bookmark: _Toc182910631]Timetable
	☐
	A statement of the date on which the securities are expected to be admitted to listing, if known and relevant dates relating to any offer of securities.  


[bookmark: _Toc448489039][bookmark: _Toc182910632]Nature and method of listing
	☐
	Information as to the method of the listing (e.g. listing by introduction, rights offer, capitalization issue, public offering, private placement, intermediaries offer, etc.).  If there will be a firm underwriting or guarantee, name of the lead underwriter(s)/guarantor, terms of the underwriting/guarantee and the level of commitment from the underwriter/guarantor (i.e. some part of the issue or the entire issue) as well as the key contract terms and disclosure of any material relationships with the issuer and the underwriter/guarantor.  


[bookmark: _Toc448489040][bookmark: _Toc182910633]Pricing and subscription/purchase costs
	☐
	1. Expected price of the offer or the method of determining the price and expenses to be paid by the subscriber or purchaser.
If there is not an established market for the securities, the document shall contain information regarding the manner of determination of the offering price as well as of the exercise price of warrants and the conversion price of convertible securities, including who established the price or who is formally responsible for the determination of the price, the various factors considered in such determination and the parameters or elements used as a basis for establishing the price.
If the company’s shareholders have pre-emptive purchase rights and where the exercise of the right of pre-emption of shareholders is restricted or withdrawn, the company shall indicate the basis for the issue price if the issue is for cash, together with the reasons for such restriction or withdrawal and the beneficiaries of such restriction or withdrawal if intended to benefit specific persons.


[bookmark: _Toc448489041][bookmark: _Toc182910634][bookmark: _Toc416951213]Methods of payment
	☐
	Acceptable methods of payment of the issue or offer price.


[bookmark: _Toc448489042][bookmark: _Toc182910635]New securities offerings 
	☐
	Where any new securities are being offered, information relating to any easing of or exemption from the obligation to produce a prospectus in accordance with the Securities Act or relevant foreign law in the case of a non-Seychelles domiciled issuer as per the company's articles of association, stating the percentage threshold.
See also: 
· Securities Act 2007


[bookmark: _Toc448489043][bookmark: _Toc182910636]New securities from capital transactions 
	☐
	For equity securities being issued in relation to a capital transaction (i.e. merger, spin-off, assets contributed, cash deposits in return for other future services, etc.) a summary of the principal terms of the transaction must be provided.
This may be provided in the Listing Particulars or by reference to one or more other documents that contain the terms.  If the Listing Particulars contain a reference to one or more other documents, it must provide the location where these documents can be viewed by the public.


[bookmark: _Toc448489044][bookmark: _Toc182910637]Selling shareholders
	☐
	Provide all of the following information:
1. The name and address of the person or entity offering to sell the shares, the nature of any position, office or other material relationship that the selling shareholder has had within the past three years with the company or any of its predecessors or affiliates.
The number and class of securities being offered by each of the selling shareholders, and the percentage of the existing equity capital. The amount and percentage of the securities for each particular type of securities beneficially held by the selling shareholder before and immediately after the offering shall be specified.


[bookmark: _Toc448489045][bookmark: _Toc182910638]Participation of key parties
	☐
	Where known, indicate where any major shareholders, directors, members of the company management, supervisory or administrative bodies intend to subscribe in the offering or whether any person intends to subscribe for more than 5% of the offering.    


[bookmark: _Toc448489046][bookmark: _Toc182910639]Targeted investors
	☐
	If securities are reserved for allocation to any group of targeted investors, including, for example, offerings to existing shareholders, directors, or employees and past employees of the issuer or its subsidiaries, provide details of these and any other preferential allocation arrangements.


[bookmark: _Toc448489047][bookmark: _Toc182910640]Net proceeds and application
	☐
	Provide information relating to the expected net proceeds from the issue along with detailed information relating to the application thereof.  If the finances are to be used toward any extraordinary business transactions, this must be particularly highlighted in detail.  Such transactions would include any transactions where the finances raised are intended for use directly or indirectly for the reduction or repayment of debts or toward the acquisition of part or the whole of another company.


[bookmark: _Toc448489048][bookmark: _Toc182910641]Minimum issue
	☐
	Provide information as to any minimum issue necessary for the listing to go forth failing which provide the details and methodology around returning proceeds.


[bookmark: _Toc448489049][bookmark: _Toc182910642]Increases in the issue
	☐
	Indicate whether the amount of the offering could be increased, such as by the exercise of an underwriter's over-allotment option or "greenshoe" and by how much.


[bookmark: _Toc448489050][bookmark: _Toc182910643]Plan of distribution
	☐
	Indicate the amount, and outline briefly the plan of distribution, of any securities that are to be offered otherwise than through underwriters. If the securities are to be offered through the selling efforts of brokers or dealers, describe the plan of distribution and the terms of any agreement or understanding with such entities. If known, identify the broker(s) or dealer(s) that will participate in the offering and state the amount to be offered through.


[bookmark: _Toc448489051][bookmark: _Toc182910644]Call Options
	☐
	If the securities are to be offered in connection with the writing of exchange-traded call options, describe briefly such transactions.


[bookmark: _Toc448489052][bookmark: _Toc182910645]Markets of the issue, simultaneous public and private placement 
	☐
	Provide all of the following information:
1. List of all of the markets where the securities will be offered/placed. 
If there are specific tranches reserved for specific markets, this must be stated with information relating to each tranche.
Details of any other exchanges where the same securities to be listed have been listed or where an application for listing has been made along with information relating to these securities.
Where the securities to be listed will be issued via more than one method or where other securities will be issued simultaneously or almost simultaneously with the listing being applied for, a description of each procedure, the number, if known, of the securities and the characteristics of such securities.


[bookmark: _Toc448489053][bookmark: _Toc182910646]Dilution
	☐
	1. Where there is a substantial disparity between the public offering price and the effective cash cost to directors or senior management, or affiliated persons, of equity securities acquired by them in transactions during the past five years, or which they have the right to acquire, include a comparison of the public contribution in the proposed public offering and the effective cash contributions of such persons.  The number and class of securities being offered by each of the selling shareholders, and the percentage of the existing equity capital. The amount and percentage of the securities for each particular type of securities beneficially held by the selling shareholder before and immediately after the offering shall be specified.
Disclose the amount and percentage of immediate dilution resulting from the offering, computed as the difference between the offering price per share and the net book value per share for the equivalent class of security, as of the latest balance sheet date.
In the case of a subscription offering to existing shareholders, disclose the amount and percentage of immediate dilution if they do not subscribe to the new offering.


[bookmark: _Toc448489054][bookmark: _Toc182910647]Expenses of the issue 
	☐
	1. The total amount of the discounts or commissions agreed upon by the underwriters or other placement or selling agents and the issuer or offeror shall be disclosed, as well as the percentage such commissions represent of the total amount of the offering and the amount of discounts or commissions per share.
A reasonably itemized statement of the major categories of expenses incurred in connection with the issuance and distribution of the securities to be listed or offered and by whom the expenses are payable, if other than the company. If any of the securities are to be offered for the account of a selling shareholder, indicate the portion of such expenses to be borne by such shareholder. The information may be given subject to future contingencies. If the amounts of any items are not known, estimates (identified as such) shall be given.


[bookmark: _Toc448489055][bookmark: _Toc182910648]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.


[bookmark: _Toc448489056][bookmark: _Toc182910649]SUMMARY (RETAIL SECURITIES)
	☐
	For any issuances or offers that are not restricted to professional investors, include a summary of the information in the Listing Particulars in the beginning of the document of no more than 2,000 words in plain English highlighting the key provisions of the Listing Particulars.  


[bookmark: _Toc448489057][bookmark: _Toc182910650]SPECIAL PROVISIONS (MINERAL COMPANIES)
	☐
	1. Include each of the following:
a. a formal legal opinion confirming or otherwise demonstrating the title to or validity or enforceability of any assets, licenses or concessions;
b. details of the mineral resources and (where applicable) mineral reserves;
c. the expected period of working of the mineral reserves;
d. an indication of the periods and main terms of any licences or concessions and the economic conditions for working those licences or concessions;
e. indications of the progress of actual workings and details of planned future workings;
f. an explanation of any exceptional factors that have influenced a through e above;
g. a summary of the legal opinion or other evidence confirming the title to or validity and enforceability of any assets, licences or concessions;
h. a statement as to whether the issuer meets the minimum operating standards required by the jurisdiction(s) in which it operates; and
i. details of certificates or other documents issued under any applicable codes required to be observed by the issuer in relation to its operations under any applicable law and a statement that such documents will be included with the documents made available for inspection.
1. Except where such a report has been included in a previously published listing document, provide a report from a suitably qualified independent mineral expert, prepared in accordance with a recognized mineral reporting standard which must be stated in the report.  The report must be dated within 6 months of the date of publication of the Listing Particulars and the Listing Particulars must include details of any material changes to the information contained in the report.  The report normally cover as a minimum:
a. the basis and assumptions on which the report and valuation have been prepared;
b. the valuation standards used;	
c. status, independence, knowledge and skills of the mineral expert;
d. details of the work and any site inspections undertaken by the independent expert and limitations of available information or access;
e. the nature of the evidence used in the estimation of reserves including a detailed analysis of drilling and sampling and the names of the organisations that carried out the investigations and analysis;
f. the nature and extent of the rights of exploration and extraction and a description of the properties to which the rights attach with details of the duration and other principal terms and conditions of the concessions;
g. a detailed description of mineral resources and reserves (with reference to maps and plans) covering geological characteristics of the occurrence of reserves, the types of deposits, their dimensions and grade distribution, and an estimate of the volumes of reserves;
h. commentary, where appropriate, on the issuer’s methods of exploration and extraction, production schedules, progress of workings and forecast extraction rates;
i. available and required plant and equipment (including an estimate of the maintenance, running and acquisition costs);
j. any special factors that may affect exploration or extraction including environmental factors, accessibility and availability of utilities or other essential services; and
k. valuation of mineral assets.


[bookmark: _Toc448489058][bookmark: _Toc182910651]SPECIAL PROVISIONS (MINERAL EXPLORATION COMPANIES)
	☐
	Mineral exploration companies which also undertake the commercial extraction of mineral resources on a significant scale may also be required to provide the information required in SectionVIIabove.  The Listing Division should be consulted at an early stage.


[bookmark: _Toc448489060][bookmark: _Toc182910652]SPECIAL PROVISIONS (YOUNG COMPANIES)
	☐
	1. Include each the following:
a. a summary of the issuer’s business plan, including any key assumptions or sensitivities;
b. any independent expert report prepared and details of any material changes since its date of preparation; and
c. details of the lock-up arrangements in place.
See also:
· Directive Track Record 
1. Where the issuer’s business relates to the development of innovative technology or products the Listing Particulars must include the following additional information:
a. details of the technology or product being developed;
b. the expected advantages of the product being developed including any technical information;
c. the nature and effectiveness of any research and development being undertaken;
d. the development and status of the product including any internal or external validations including relevant academic studies in relation to the product or technology;
e. for products undergoing validation any material information relating to the prospects of the successful completion of such validation;
f. all material information regarding the registration and ownership of the intellectual property rights relating to the technology or products;
g. the current or expected market competitors;
h. the basis of any claimed market potential; and
i. the future strategy of the company regarding the generation of significant revenues from the product including whether the company intends to implement the strategy itself or with others; where the company intends to undertake such activities itself its plans in relation to manufacturing and marketing the product; where the company intends to collaborate with others details including the financial effects, and details of any geographical or segmental variations.


[bookmark: _Toc448489061][bookmark: _Toc182910653]SPECIAL PROVISIONS (SHIPPING COMPANIES)
	☐
	1. Issuers which are shipping companies must include the following information in the Listing Particulars:
a. an overview of the fleet (if appropriate) and a detailed summary of each material vessel directly or indirectly managed, leased, owned or to be acquired by the issuer including cost, individual value, vessel type, dimensions, capacity, place of registration, ship owning company (as appropriate), financing terms, insurance arrangements and any other relevant details such as costs of scheduled improvement works;
b. a summary of the legal opinion or other evidence confirming the title to each material vessel leased or owned;
c. a statement as to whether the issuer and each material vessel owned, operated or leased (whether directly or indirectly) by the issuer, meet and will continue to meet the minimum standards required by the flag state of the vessel and under all international treaties, conventions and other laws applicable to the owner and/or the vessel (as relevant);
d. details of certificates or other documents issued under any applicable codes required to be observed by each material vessel or in relation to its operation under any applicable law and a statement that such documents will be included with the documents made available for inspection;
e. with regards to the disclosure required under Point 1 (Risk Factors) there must be disclosure of risks specifically relating to the redeployment of vessels, contract extensions, piracy on vessels’ regular or proposed routes and taxation of vessels in foreign waters;
f. details of any external ship management company or entity managing its vessels (including details of its experience and the value of vessels under its management) and any representative agent or other maritime services provider; and
g. with regards to the disclosure required under Point 2.10 (Material Contracts) there must be a summary of the principal contents of any ship management contract, crew management agreement and charter agreement or other contract for the use of material vessels.
1. The Listing Particulars must also contain a report and valuation from a suitably qualified independent valuation expert (which must be a member of the Institute of Chartered Shipbrokers or other body agreed in advance with MERJ Exchange) of any material vessel directly or indirectly leased, owned or to be acquired. The report must detail separately any vessel to be financed through the issue of securities, and will normally cover as a minimum:
a. status, independence, knowledge and skills of the valuation expert;
b. the basis and assumptions on which the report and valuation have been prepared;
c. the valuation method used;
d. details of the work and any physical inspections undertaken by the valuation expert, the dates of such inspections and limitations of available information or access;
e. the effective date of valuation for each material vessel;
f. valuation of each material vessel; and
g. an explanation of the differences between the valuation figure and the equivalent figure included in the issuer’s latest audited annual financial statements.
h. Such report must be dated within 1 year of the listing document and the listing document must include details of any material changes to the information contained in the report.
1. A report and valuation is not required where such a report has been included in a previously published listing document provided there is disclosure in the Listing Particulars of any material changes to such report.
1. Details of the lock-up arrangements in place.
See also:
· Directive Track Record


[bookmark: _Toc448489062][bookmark: _Toc182910654]SPECIAL PURPOSE ACQUISITION COMPANIES (SPAC)
	☐
	The following provisions in terms of information required pursuant to this Listing Particulars Scheme apply to issuers who are SPACs:
1. Information of a historical nature as it relates to the SPAC itself is not applicable to a SPAC.
Information required in Section C 4. is not applicable to a SPAC.
If the SPAC is managed, supervised or advised in terms of its objectives by one or more persons other than directors or as direct members of management of the SPAC, any references to “management” in these Listing Particulars shall also be deemed to include these persons and information required shall apply mutadis mutandis to those persons.
The sponsors or member of management of the SPAC must include information about their experience in private equity transactions, mergers and acquisitions including relevant sectors involved, monetary size of past deals, performance and returns to investors on such deals and any other similar information that would assist a prospective investor with assessing the experience and past success of the sponsors or members of management in similar arrangements.  This must include at a minimum a summary including this information for the last 5 deals and any deals over the past 5 years relating to the target sector(s).
The document must include details about the target sector(s), geographic area(s) of focus, criteria in identifying and selecting an investment (at least a basic overview of same that would assist a prospective investor in assessing investment in the SPAC. 
Details of the lock-up arrangements in place.
See also:
· Directive Track Record



image1.png
14
MERJ




