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Listing Authority

Listing Rules
Definitions
Term Meaning
Accountant/s In the case of an Issuer registered in Malta, an individual who holdsraniy

to practise the profession of accountant issued under the Accour
Profession Act (Cap. 281of the Laws of Malta) or an accountancy fir
defined by the said Act.

Where the Issuer is registered or incorporated in any State other than M
person in possession of an equivalent authorisation to act as an accountg
practise as an accountancy firm.

Administrator

A person who may or may not be the Manager or who carries out all or
the general administration of a Collective InvestmScheme.

Admissible to
Listing

Admissible to Listing in accordance with the provisions of Article 12 (1) of
FMA and AAdmissibility to Listin
accordingly.

Admission to

Admission to Listingor Trading on a Regulated Market in accordance

Listing or the provisions of Article 12 (2
Trading Tradingodo or AAdmi ssiono or AAdmit
. Announcements directly or indirectiglating to a specific offer to the publi

Advertisement ” . :
or part thereof, of securities or to an admission to trading on a regulated 1
and aiming to specifically promote the potential subscription or acquisitiq
securities.

Announcement | Company announcememsade by the Issuer in compliance with the ongg
l'isting obligations and ACompan
accordingly.

Annual The individual or consolidated accounts of a Company or a Grou

Accounts Companies, as the case may be, prepareddnrdance with the national I
of the State in which the Company or the parent Company of the Grq
registered or incorporated and
construed accordingly.

Annual The report that is required toe prepared in terms of Listing Rules 5.55

Financial Report

8.114.

Applicant An Issuer which is applying for the Admission of its Securities to Listing.

Approval The positive act at the outcome of the scrutiny of the completeness
Prospectus by the Listing Autrity including the consistency of th
information given and its comprehensibility.

Auditor In the case of an Issuer registered in Malta, a person holding a practising

certificate to practise in the field of auditing or an audit firm as defined by
Accountancy Profession Act.

Where the Issuer is registered or incorporated in any State other than Ma
person in possession of an equivalent authorisation to practise as an aud
as an audit firm.




Available to the
public

The information shabe deemed to be available to the public when publig
either

a) by insertion in one or more widely circulated newspapers; or

b) in a printed form to be made available, free of charge, to the public
offices of the market on which the securities are dpéiaded or propose,
to be traded, or

c) in a printed form to be made available, free of charge, at the regis
office of the Issuer and, if applicable, at the offices of the finar
intermediaries placing or selling the securities, including Payingt&ger

din an electronic form on the
website of the financial intermediaries placing or selling the secur
including Paying Agents; or

e) in an electronic form on the website of the Regulated Market wher
securities are being traded or proposed to be traded; or

f) in an electronic form on the website of the Listing Authority if the g
Authority has decided to offer this service.

Where, however, the information is made available to the public in accor
with paragraphs (a), (b), or (c), the Issuer or persons responsible for di
up a prospectus, shall also publish the said information in terms of parg

(d).

Base Prospectu

A Prospectus containing all relevant information as specified in Chdp
concerning the Issuer and the securities Admitted to Trading, and, at the
of the issuer, the final terms of the offering.

Business Day

() (In relation to anything done or to be done in (including to be submitt
place to a place in) Malta)hg day which is not a Saturday or a Sunday
public holiday in terms of the National Holidays and other Public Holidayg
(Cap. 252 of the Laws of Malta);

(2) (In relation to anything done or to be done by reference to a market g
Malta) any day onvhich that market is normally open for business; and

the term AWor king Dayodo shall be ¢

Central As defined in Article 2 of the FMA.

Securities

Depository

Certificate An instrument which confers a contractoealproperty right (other than a rig
Representing | consisting of an option):

Shares

(a) in respect of any shares held by a person other than the person on wi
rights are conferred by the instrument; and

(b) the transfer of which may be effected without requiring theeanof thaf
person but excluding any instrument which confers rights in respect of t




more investments issued by different persons.

Circular The document that is sent by an Issuer to the holders of its Securities in
of Chapter 6.

Class Securiies the rights attaching to which are, or will be, identical and w
form a single issue or series.

Collective As defined in Article 2(1) of the Investment Services Act (Cap. 370 of

Investment Laws of Malta).

Scheme or

Scheme

Companies Act
or CA

Companies Act 1995 (Cap. 386 of the Laws of Malta).

Company

As defined in Article 2(1) of the FMA.

Connected
Person of
Director

~
(¢

A person is a Connected Person of a Director of a Company if that persoi

a)a member of t hhye inciuding,e vathoot rliditationf o
Director ds spouse or a p a-childn #ne
Directords parents and any ot he
a body corporate in which the Director, any of the persons mention
paragaph (a) or both (i) holds or hold Shares of a nominal value equa
least twenty percent (20%) of the share capital of that body corporg
(ii) is or are entitled to control the exercise of more than twenty pe
(20%) of the voting power at argeneral meeting of that body corpora
or
acting in a capacity as trustee of any trust, the beneficiaries of
include: (i) the Director, t he
l'imitation, t he Di r e cchildrenda (ii)sabady
corporate with which one is associated as set out above; or

acting in a capacity as a business partner of that Director or of any f

who, by virtue of paragraph (a), (b) or (c) is connected with the Direct(

b)

d)

Connected
Client

In relation to a Sponsor, any client who is:

a) a partner, Director, employee or controller of the Sponsor or ¢
undertaking described in (d) below;

b) the dependants, including, without limitation, the spouse or chil

any individual described in (a) above;

c) a person in his capacity as trustee of a private trust (other th
pension scheme and an empl oye

which include any person described in (a) or (b) above; or

d) an undertaking which in relation to the Sponsor is a Group aoynp

Consolidated

The financial statements of a Group presented as those of a single ec

Accounts entity in accordance with the Generally Accepted Accounting Principle
with equivalent standards.
Controlled Any undertaking




Undertaking

a) in which anatural or legal person has a majority of the voting rights

b) of which a natural or legal person has the right to appoint or rem
majority of the members of the administrative, managemen
supervisory body and is at the same time a shareholder member|
of, the undertaking in question; or

c) of which a natural or legal person is a shareholder or membe
alone controls a majority of
rights, respectively, pursuant to an agreement entered into with
sharéolders or members of the undertaking in question; or

d) over which a natural or legal person has the power to exercig
actually exercises, dominant influence or control;

For the purposes of paragraph (K&
apmintment and removal shall include the rights of any other underts
controlled by the shareholder and those of any natural or legal person
albeit in its own name, on behalf of the shareholder or of any other under
controlled by the shareluer.

Convertible Securities which are convertible into or exchangeable for other Securit
Securities Securities accompanied by warrants or options to subscribe or purchas
Securities, and AConversiono dimly.
Credit a) An undertaking whose business is to receive deposits or other rep
Institutions funds from the public and to grant credits for its own account; or
b) An electronic money institution within the meaning of Directive 2000/46
on thetaking up, pursuit of and prudential supervision of the business of
electronic money institutions
Custodian any trustee appointed pursuant to a deed of trust or declaration of trust

entity appointed by a Collective Investment Scheme or by awub of a
Scheme, its directors, trustee, or general partner, as the case may be,
and keep safe any of the assets of such Scheme-fursiib

Debt Securities

Instruments which create or acknowledge indebtedness.

Directive Council Directve 85/611/EEC OF 20 December 1985 on the coordinatig
85/611/EEC laws, regulations and administrative provisions relating to undertaking
collective investment in transferable securities (UCITS).

Directive Council Directive 2004/39/EC of 21 Aprit004 on markets in financig
2004/39/EC instruments amending Council Directives 85/611/EEC and 93/6/EEC

Directive 2000/12/EC of the European Parliament and of the Counci
repealing Council Directive 93/22/EEC.
Director Includes any person occupying the piosit of director of a Company b

whatever name he may be called carrying out substantially the same fur
in relation to the direction of the Company as those carried out by a di
and in relation to an Issuer which is not a body corporate, a perihr
corresponding powers and duties.




EEA State

A State which is a contracting party to the agreement on the Eur
Economic Area signed at Oporto on th¥ Rlay 1992 as amended by t
Protocol signed at Brussels on thé"March 1993 and as amendedm time
to time.

Electronic Means of electronic equipment for the processing (including di

means compression), storage and transmission of data, employing wires, radio,
technologies, or any other electromagnetic means.

Equity Shares and other transferable securities equivalent to shares in compal

Securities well as any other type of transferable securities giving the right to acquir|
of the aforementioned securities as a consequence of their being conve
the rights conferre by them being exercised, provided that securities ol
latter type are issued by the Issuer of the underlying shares or by an
belonging to the Group of the said issuer.

Equivalent Document published or required to be publiiey certain classes of Issu

Offering and in respect of certain types of Securities in place of the Prospectus.

Document

Expert Any person whose profession gives authority to a statement made by him

Financial Financial Markets Act (Cap. 345 of thawws of Malta)

Markets Act or
FMA

Financial
Institution

Any person who regularly or habitually acquires holdings or undertake
carrying out of any activity listed in the Schedule to the Financial Institu
Act (Cap.376 of the Laws of Malta) for the account and atrigie of the
person carrying out that activity:

Provided that these activities are not funded through the taking of depo
other repayable funds from the public as defined in the Banking Act (Cal
of the Laws of Malta):

Provided further that thiglefinition shall not apply to any of the abo
activities which is regulated under the Investment Services Act (Cap. 3
the Laws of Malta).

Generally
Accepted
Accounting
Principles
Practice

ang

International accounting standards as adopted by thepBamoCommission i
terms of Article 3 of Regulation No. 1606/2002 of the European Parlia
and of the Council of the European Union of 19 July 2002 on the applicat
international accounting standards.

Group Company

In relation to any company, meareny body corporate which is th
Companybs subsidiary or parent C
parent Company, and the term AGr

Home Member
State

Home Member State in relation to a Prospectus shall hasathe meaning g
that assigned to it by Article 2(1) of the CA.

Home Member State for the purposes of Chaptea$ defined in Listing Rul
5.7.

Host Member

State

The Member State where Admission to Trading on a Regulated Mar
sought or in which Sexities are Admitted to Trading on a Regulated Mar




when different from the Home Member State.

International

The International Standards on Auditing formulated by the Internat

Standards o Auditing and Assurance Standards Board (IAASB)cammittee of the
Auditing International Federation of Accountants.

Investment A person who is authorised in terms of Directive 2004/39/EC to prq
Adviser investment advice to investors or potential investors.

I0SCO The International Organisation of Secigst Commissions.

Issuer

Any Company(including a Public Sector Issuer) governed by private or pl
law, including a State, whose securities are admitted to trading on a reg
market.

In the case of depository receipts admitted to trading onudated market, th¢
issuer means the issuer of the securities represented, whether or ng
securities are admitted to trading on a regulated market

Key Information

Essential and appropriate structured information which is to be provid
investorswith a view to enabling them to understand nla¢ure and the risks ¢
the Issuer, guarantor and the securities that are being offered to th
admitted to trading on a regulated market and, without prejudice to L
Rule4.10.2 to decide which ofies of securities to consider further. In light
the offer and securities concerned, the key information shall includs
following elements:

(a) a short description of the risks associated with and essential charact
of the Issuer and any guantor, including the assets, liabilities and finan
position;

(b) a short description of the risk associated with and essential characts
of the investment in the relevant security, including any rights attaching t
securities;

(c) general tans of the offer, including estimated expenses charged t(
investors by théssuer;

(d) details of the admission to trading;

(e) reasons for the offer and use of proceeds.

Any undertaking including registered business associations witlematl

Legal Entity

personality and trusts.
Listing Such person or body appointed by the Minister by notice in the Official Gg
Authority of the Government of Malta in accordance with Article 2 of the F

including, where the context so permits, any committee, @yapl officer or|
servant to whom any function of the Listing Authority may for the time b
be delegated.

Listing

The committee appointed by the Listing Authority in terms of Listing Rule




Committee

Listing Rules or|
Rules

The listing rules issuedybthe Listing Authority in accordance with t
provisions of the FMA as they may be amended from time to time.

Manager

The legal entity appointed by a Scheme that has overall responsibility f
management and performance of the functions of the Schére functiong
may include the provisions of investment advice and operational ser
Where the Scheme does not appoint a Manager, the functions of the M
must be delegated by the board of Directors of the Scheme to a ma
Director.

Managenrent
Company

A Company as defined in Article 1a(2) of Council Directive 85/611/EEC

Market Maker

A person who holds himself out on the financial markets on a continuous|
as being willing to deal on own account by buying and selling finai
instrumens against his proprietary capital at prices defined by him.

Market Value

Means the average of the prices for that Security published in the daily O
List of the Regulated Market on which such Security is Admitted to Lig
and/or Trading over thest 10 Business Days prior to the relevant date ¢
the Listing Authority may calculate from time to time.

Memorandum
and Articles of
Association

The memorandum and articles of association of a Company and/or equ
constitutional documents of an plicant or Issuer.

Member State

A Member State of the European Community established by the Trea
Rome in 1957 and amended institutionally and otherwise in 1986 by the
European Act, in 1993 by the Treaty on European Union, in 1997 by the 1
of Amsterdam and in 2001 by the Treaty of Niece, and as amends
accession agreements and as may be further amended from time to time,

MFSA

Malta Financial Services Authority.

Minister

The Minister responsible for finance.

Net Annual Rent

The currehincome or income estimated by the valuer:

0] ignoring any special receipts or deductions arising from the Proper

(i) excluding value added tax (where applicable) and before tax
(including tax on profits and any allowances for interest on damit
loans); and

(i)  after making deductions for superior rents (but not for amortisat

and any disbursements including, if appropriate, expenses of mar
the Property and allowances to maintain it in a condition to comr

its rent.
Non-equity All securities that are not Equity Securities.
Securities
Normal 9.00 am to 5.00 pm on each Business Day or any other times specified &

Business Hours

by the Listing Authority.

Offering

A plan which would permit the issuance of Nequty Securities, including
warrants in any form, having a similar type and/or class, in a continuo,




Programme repeated manner during a specified issuing period.
Officer In relation to a Company, includes a Director, manager or company sec
but does not iclude an Auditor.
Officially A mechanism whereby an Issuer or the person who has applied for adn
Appointed to trading on a Regulated Marke
Mechanism Regulated Information in a manner ensuring fast accessctoinformation or
a nondiscriminatory basis.
Ordinary In relation to an annual general meeting:
Business o . _
(@) receiving or adopting the Annual Accounts;
(b)  declaring a dividend,;
(c) reappointing Directors and appointing Directors to replace thasiage
at the meeting and not offering themselves for reappointment; and
(d)  reappointing Auditors and authorising the Directors to fix ti
emoluments.
Overseas A body corporate constituted or incorporated outside Malta.
Company
Overseas A Collective Investment Scheme formed or established other tha
Collective accordance with the Laws of Malta.
Investment
Scheme of
Overseas
Scheme

Parent Company

or Parent

Undertaking or

Parent

In the case of a Company registered in Malta, as defined by ArticleR(@e
CA;

In the case of a Company registered or incorporated outside Malta, as (
in Articles 1 and 2 of Seventh Council Directive 83/349/EEC of 13 June
on consolidated accounts.

Paying Agent

A person licensed to provide investment serviges duly authorised to rem
transfers on behalf of an Issuer or a Scheme.

Primary Listing

A listing by the Listing Authority by virtue of which the Issuer is subject to
full requirements of the Listing Rules.

Property Immovable property as defined articles 308 to 311 of the Civil Code.
Property A Company whose principal activity is (and includes a clessdied schem
Company investing or intending to invest 20% or more of its gross assets in Propert
(i)  the holding of Properties, both dirgcand indirectly and developme
of Properties for letting and retention as an investment; or
(i) the purchase or development of Properties for subsequent sale; or
(i)  the purchase or development of Properties for retention as investr
or
(iv)  all or any of the above.
Prospectus A document in such form and containing such information as may be reg

by or under the Prospectus Directive.




Prospectus Directive 2003/71/EC of the European Parliament and of the Council

Directive November 208 on the Prospectus to be published when securities are o
to the public or Admitted to Trading and amending Directive 2001/34/EC.

Public Offer As defined in Article 2 (3) of

construed accordingly.

Public  Sector
Issuers

States and their regional and local authorities, public international bodie
European Central Bank and the central banks of States.

Published See definition of O6Available to t
Recognised Any state that is a ate, country or territory that may be formally declared
Jurisdiction directive of the Listing Authori

ter m-Riecaowmgni sed Jurisdictiond sha

Recognised List

A list prepared and published byRegulated Market in accordance with {
byelaws of such Regulated Market.

Regulated
Information

For the purposes of Chapter-@ll the information which the Issuer or a
other person who has applied for the admission of securities to trading
Reqy | at ed Mar ket without the | ssuce€
of Listing Rules 5.16.9, 5.16.10, 5.16.12, 5.16.14, 5%33A, 5.74, 5.176
5.182, 5.187 and 5.193s well as Article 6 of Directive 2003/6/EC on insig
dealing and market mgulation (market abuse).

Regulated
Market

A multilateral system operated and/or managed by a market operator, wh

brings together or facilitates the bringing together of multiple tbédy
buying and selling interests in financial instrumenti® the system and ii
accordance with its nediscretionary rules in a way that results in a contra
in respect of the financial instruments Admitted to Trading under its
and/or systems, and which is authorised and functions regularly.

Registrar

The person appointed as the Registrar of Companies pursuant to article
the CA.

Related Party

Parties are considered to be related if one party has the ability to dire
indirectly control the other party or exercise significant influence oventtier
party in making financial and operating decisions.

Secondary
Listing

A listing which is not a Primary Listing.

Securities

Transferable securities, that is, those Classes of securities which are neg
on the capital market, with the exceptihinstruments of payment, such as:

(a) shares in companies and other securities equivalent to sha
companies, partnerships or other entities, and depositary receipts in
of shares;

(b) bonds or other forms of securitised debt, includingodie@ry receipts



in respect of such securities;

(c) any other securities giving the right to acquire or sell any
transferable securities or giving rise to a cash settlement determin
reference to transferable securities, currencies, interet oateyields,
commodities or other indices or measures.

For the purposes of this definition, classes of instruments which are noi
dealt in on the money market, such as treasury bills, certificates of depo
commercial papers having a maturity less than 12 months shall not
construed as Securities.

Securities issue
in a continuousg

Debt Securities of the same Issuer on tap or at least two separate is
securities of a similar type and/or Class over a period of 12hsont

or repeated

manner

Share (In accordance with article 2(1) of the CA) a share in the share capita
Company, and includes:
(a) stock (except where a distinction between stock and shares is expre
implied); and
(b) preference shares.

Shareholder For the purpse of Chapter 5,
any naturapersonor Legal Entitywho holds, directly or indirectly:
a) shares of the Issuer in its own name and on its own account;
b) shares of the Issuer in its own name, but on behalf of another nexgah
or Legal Entityor uncertaking;
c) depository receipts, in which case the holder of the depositary receip
be considered as the shareholder of the underlying shares representeq
depository receipts.

Sponsor Sponsor appointed in terms of Chapter 2.

Statutory Audit

Regulation (EU) No 537/2014 of the European Parliament and of the C

Regulation of 16 April 2014 on specific requirements regarding statutory audit of pu
interest entities and repealing Commission Directive 2005/909/EC

Subsidiary As defined in Article 2 of the CA

Company,

Subsidary

Undertaking or

Subsidiary

Substantial Anyone entitled to exercise or control the exercise of ten percent (10

Shareholder more of the votes able to be cast at general meetings of an Issuer or
position to ontrol the composition of a majority of the Board of Directors
an Issuer.

Tap Issue An issue of Securities whereby the terms of those Securities are ident

those of a previous issue other than the date of Admission and such Se
are in all respects fully fungible with those previously Admitted to Listing §
to which previous Admission they relate.




Tribunal

Financial Services Tribunal established under Article 42 of the FMA (
345)

Umbrella Fund

A Collective Investment Scheme thatfess access to separate portfolios
subfunds, covering different types of investment and represented by diff
classes of units.

Undertaking As defined in Article 2 (1) of the CA.

Units of a| A share ina closedended scheme, units in a Unit Trust or unit in any o
Collective form of Collective Investment Scheme which relate to the proportig
Investment holding, right or interest that an investor has in such a Scheme. Any refs

Undertaking or
AUNnitso

to fractional units relates to wholaits carrying a fraction of the rights carri
by whole standard units. The extent of the right to participate in Pro
conferred by fractional Shares in relation to standard Shares must be fi
the constitutional documents of the Scheme.

Unit Trust

A Collective Investment Scheme constituted by a trust deed betwe
management Company (operator) and a trustee whereby the assets
constitute the Collective Investment Scheme are held on trust for unit holg




CHAPTER 1
Listing Authority, Comgiance with and Enforcement of the Listing Rules

This Chapter describes the information relating to the authority of the Listing Authority, and of
Compliance with the rules regarding enforcement of the Listing Rules, and how information may be
communicatd.
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1.2

1.3

1.4

15

1.6

1.7

1.8

1.9

General

Issuers must comply with all Listing Rules applicable to them.

Issuers must pay to the Listing Authority as they fall due the fees set out in Appendix 1.3
in relation to an application for Admissibility and in relation to their cath
Admissibility to Listing status.

The Listing Authority will appoint a Listing Committee comprising not less than three (3)
persons to consider Applications for Admissibility to Listing.

The Listing Committee will be responsible for:

141
1.4.2

143

144

scruinising all applications for Admissibility to Listing of Securities;

considering requests for the discontinuation or suspension of the listing of any
Securities;

forwarding its recommendations to the Listing Authority for the authorisation
of the Admissibility to Listing of any Securities as the Listing Authority may
consider appropriate or for discontinuing or suspending the listing of any
Securities from time to time; and

ensuring compliance with any requirements or conditions seinotliese
Listing Rules for listed securities to remain listed.

Any communication, lodging or filing to be made with the Listing Authority shall be
addressed to: The Listing Authority, Malta Financial Services Authority, Attard.

Procedure

for Admigiility

All matters concerning applications for Admissibility to Listing of Securities must be
dealt with between the Listing Authority and the Sponsor (see Chapter 2).

Application for Admissibility

Applications for Admissibility to Listing of &curities shall be authorised by the Listing
Authority. It is entirely at the discretion of the Listing Authority to accept or reject such
applications for Admissibility to Listing of Securities.

No application for Admissibility to Listing of Secui may be entertained by the Listing
Authority unless it is made by, or with the consent of, the Issuer of the Securities
concerned, evidenced by appropriate corporate authority.

In particular the Listing Authority may refuse a request for Admisgjbith Listing of

Securities:
191

1.9.2

193

i f it considers that the Applicant 6s
Admissibility to Listing of the Securities would be detrimental to the interests
of investors;

in respect of Securities already listéd a Recognised Jurisdiction if the
Applicant has failed to comply with the obligations to which it is subject by
virtue of that listing; or

if it considers that the Applicant does not comply or has not complied with the
requirements of the ListinBules or with any special condition imposed upon
the Applicant by the Listing Authority.



1.10

1.11

1.12

1.13

114

Information Gathering and Additional Information

Issuers must provide to the Listing Authority without delay:

1.10.1 all the information and explanations ath the Listing Authority may
reasonably require for the purpose of any decisions of the Listing Authority as
to whether to grant an application for Admissibility to Listing of Securities;

1.10.2 all the information that the Listing Authority considers aygpiate in order to
protect investors or to ensure the smooth operation oRagylated Market

1.10.3 any other information or explanations that the Listing Authority may
reasonably require for the purpose of verifying whether the Listing Rules are
being and have been complied with.

Additionally, in order to maintain high standards of disclosure and for investor protection,
the Listing Authority may:

1.11.1. require an Issuer to provide the Listing Authority for publication in such form
and withinsuch time limits as the Listing Authority considers appropriate,
further information not specified in these listing requirements;

1.11.2 impose, and make Admissibility to Listing of Securities subject to, additional
requirements, provided that these appignerally for all Issuers or for
individual classed of Issuers.

The Listing Authority may require information or documents from;

1.12.1 issuers or persons seeking for admissibility to listing, and the persons that
control them or are controlled llgem,

1.12.2 Auditors and managers of the Issuer or person seeking for admissibility to
listing, as well as financial intermediaries commissioned to ask for
admissibility to listing,

1.12.3 any other person subject to the Listing Rules:

Provided that naluty, including the duty of professional secrecy, to which an Auditor
referred to in Listing Rule 1.12.2 may be subject, shall be regarded as contravened by
reason of his communication in good faith to the Listing Authority, whether or not, in
response ta request from it, any information or opinion on a matter of which the Auditor
has become aware in his capacity as Auditor and which is relevant to any functions of the
Listing Authority and such communication shall not involve the Auditor in liabilitgrof

kind

The Issuer must comply with such requirements to provide information, and, if it fails to
do so, the Listing Authority may itself publish such information after having heard the
representations of the Issuer.

Suspension of Trading
If the Listing Authority establishes that the Listing Rules have been infringed or has

reasonable grounds for suspecting that the Listing Rules have been infringed, it may;

1.14.1 Suspend an admission to trading for a maximum of 10 consecutivengorki
days on any single occasion;

1.14.2 prohibit or suspend advertisements for a maximum of 10 consecutive working
days on any single occasion;



1.15

1.16

1.17

1.18

1.19

1.20

1.21

1.22

1.14.3 suspend or ask the relevant regulated markets to suspend trading on a
Regulated Market for a maximuof 10 consecutive working days on a any
single occasion;

1.14.4 prohibit trading on a regulated market;

1.145 make public the fact that an Issuer or any other person subject to the Listing
Rules is failing to comply with its obligations.

The Listing Authority shall suspend the listing of a security to protect investors or where
the smooth operation of a Recognised Investment Exchange market otherwise is, or may
be, temporarily jeopardised.

Suspension may be either with or without the retué the Issuer. Any request by the
Issuer to suspend the listing of any securities must be made to the Recognised Investment
Exchange and the Listing Authority.

An Issuer, the listing of whose Securities is suspended, must continue to complyl with a
Listing Rules applicable to it, unless the Listing Authority otherwise agrees.

Where listing has been suspended, the procedure for lifting the suspension will depend on
the circumstances and the Listing Authority reserves the right to imposecundiions
and/or sanctions as it considers appropriate in such circumstances.

The continuation of a suspension for a prolonged period without the Issuer taking
adequate action to obtain restoration of the listing of the relevant securities skitute
sufficient reason for the Listing Authority in its absolute discretion, to discontinue the
listing.

There may also be cases where Listing should be cancelled without suspension
intervening (for example a significant change in the Issuederémy its Securities
unsuitable for Admission to Listing).

Discontinuation of Listing

The Listing Authority may discontinue the listing of any Security if, inter alia, it is
satisfied that, owing to special circumstances normal regular dealigy iBecurity are
no longer possible or upon the request of the Issuer or a Recognised Investment Exchange.

Di scontinuation of Listing upon the |Issuer

An Issuer intending to make an application for the discontinuation of Listing obfatsy
Securities (hereinafter in this chapter re
Listingdo) shall

1.22.1 obtain approval from its board of Directors or any other equivalent governing
body (hereinafter in this Listing Rule 1.22 referredites t he A Di rect or
convened for the purpose;

1.22.2 formulate a resolution in writing that shall be submitted for approval at a
meeting of the holders of that Security (hereinafter in this chapter referred to
as the ASecurity FothatpmpaoseWwithindone monthc o nv e r
from the date of the said approval by the Directors;

1.22.3 give advance notice to the Security Holders of the convening of any meeting
in accordance with Listing Rule 1.22.2 above at least fourteen (14) days prior
to the date of such meeting and shall provide the text of the resolution
together with an appropriate explanatory memorandum setting out the reasons
for the Application for Discontinuation of Listing. The notice, resolution and
explanatory memorandum shall betive English and Maltese languages and
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1.23

1.24

1.25

1.26

1.27

shall be delivered to the Listing Authority on the same day of despatch to the
Security Holders; and

1.22.4 ensure that any meeting convened in accordance with Listing Rule 1.22.2
above complies with the matters set wuAppendix 1.1.

A resolution which becomes effectual upon satisfaction of the criteria laid down in
paragraph 3 of Appendix 1.1 shall form the subject of an application for the
Di scontinuation of Listing othefeamatSetouwini t vy
Appendix 1.2. Such duly completed application for the Discontinuation of Listing shall
be delivered by hand to the Listing Authority by the Issuer by the opening of trading of
the Business Day next following the date of the holdihghe meeting referred to in
Listing Rule 1.22.2.

An application for Discontinuation of Listing made in accordance with Listing Rule 1.22
above shall be considered by the Listing Authority as soon as practicable upon receipt
thereof by the Listing Athority. It shall determine whether, on the basis of the
information submitted by the Issuer in the application, the requirements as set out in
Listing Rule 1.22 in respect of the application for Discontinuation of Listing have been
satisfied.

If the Listing Authority determines that on the basis of the said information the
requirements as set out in Listing Rule 1.22 and 1.23 in respect of the application for
Discontinuation of Listing have been satisfied, it shall publish a notice announcing the
Discontinuation of Listing of the relevant Security and the effective date of
Discontinuation of Listing which shall be ninety (90) days following the date of
submission of the relevant application for Discontinuation of Listing.

An Issuer who intends make or has made an Application for Discontinuation of Listing
shall forthwith make a Company Announcement as provided in Listing Rule 5.16 below
on any of the following matters as appropriate:

1.26.1 the date fixed for any meeting of the board of irecr s at whi ch t
intention to make an application for Discontinuation of Listing is expected to
be considered;

1.26.2 whether the resolution of the Directors referred to at Listing Rule 1.22.2 was
carried or not;

1.26.3 the date fixed for any m#éag of the Security Holders convened in
accordance with Listing Rule 1.22.2 above;

1.26.4 the result of any vote of the Security Holders taken at a meeting convened in
accordance with Listing Rule 1.22.2 above (and in compliance with paragraph
7 of Apperix 1.1); and

1.26.5 the delivery to the Listing Authority of an application for Discontinuation of
Listing.

Dispensing and Modification of Listing Rules

The Listing Authority may dispense with, vary or not require compliance with any of the
terms of these Listing Rules to suit the circumstances of a particular case. In
circumstances where this discretion is availed of by the Listing Authority, a statement to
this effect shall be included in the Prospectus. Furthermore, the Issuer concerned may be
required to enter into an ancillary agreement prepared by the Listing Authority as a
precondition of such dispensation, variation or-compliance.

uf
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Investigations and Imposition of Sanctions

1.28 The Listing Authority may appoint one or more compefgetsons as investigators to
conduct an investigation on its behalf into circumstances suggesting contravention of the
Listing Rules or the rules or byaws of any Recognised Investment Exchange. The
powers of any such investigators are governed by tegaed provisions of the FMA.

1.29 If the Listing Authority considers that an Applicant or Issuer or any other person subject
to the Listing Rules has contravened any provision of the Listing Rules or of any rules of
a Recognised Investment Exchange it nmagose on the Applicant or Issuer or any other
person subject to the Listing Rules a financial penalty or publish a statement censoring
the Applicant or Issuer subject to the provisions of the FMA or both.

Notwithstanding the above, no person shall bblé for statements made in a summary
which is part of a Prospectus in terms of Listing Rule 4.9, including the translation
thereof, except when such statements are untrue when read together with the other parts
of the Prospectus or the summary does novige, when read together with other parts

of the Prospectus, Key Information in order to aid investors when considering whether to
invest in such securities.

1.30 An Issuer is obliged to give effect to, comply with and ensure the fulfilment of the term
of the prospectus as approved by the Listing Authority. Failure to strictly adhere to these
obligations is considered a very serious breach and shall result in an administrative
sanction, including but not limited to the imposition of a penalty, theigatln at the
|l ssuer6s expense of a public statement r el
sanctions allowed by the Listing Rules or by the Financial Markets Act commensurate to
the seriousness of such breaches.

Cooperation with other regutary authorities

1.31 The Listing Authority shall cooperate with other regulatory authorities for the purpose of
assisting other regulatory authorities in carrying out their duties and making use of their
powers, particularly for the following purposes:

1.31.1 Exchange of information and cooperation when an Issuer has more than one home
regulatory authority;

1.31.2 Transfer of the Approval of a Prospectus to the regulatory authority of another
Member State or EEA State.

1.31.3 When requiring suspensioor prohibition of trading for securities traded in
various Member States or EEA States in order to ensure a level playing field
between trading venues and protection of investors.

1.32 Where Malta is the Host Member State and the Listing Authority timaisbreaches have
been committed by the Issuer or the financial institutions responsible for seeking
admissibility to listing or any other person subject to the Listing Rules, it shall refer those
findings to the regulatory authority of the Home Membiaté&or EEA State.

1.33 If measures taken by the regulatory authority of the Home Member State or EEA State do
not prevent the Issuer or the financial institutions responsible for seeking admissibility to
listing or any other person subject to the ListiRgles, from breaching the relevant
provisions of these Listing Rules, the Listing Authority shall, after informing the
regulatory authority of the Home Member State or EEA State, take all the appropriate
measures in order to protect investors. The Ewog@gommission shall be informed of
such measures at the earliest opportunity.



Appendix1.1
Meetings of Security Holders in Relation to Discontinuation of Listing

No business shall be transacted at any such meeting convened as provided in Listing Rule
1.22.2 of this Chapter unless a quorum of Security Holders is present at the time when the
meeting proceeds to business. A Security Holder or Security Holders present in person or by
proxy holding in aggregate more than fifty percent (50%) of the nominag wdlthe Security
outstanding at the date of the holding of the meeting shall be a quorum. If within half an hour
from the time appointed for the meeting a quorum is not present, the meeting shall be
dissolved.

The Chairman or the deputy Chairman, ifanyof t he | ssuer 6s board of
equivalent governing body, shall preside as Chairman of the meeting or if there is no
Chairman or deputy Chairman, or if any such person shall not be present within fifteen (15)
minutes after the time appded for the holding of the meeting or is unwilling to act, the
Directors present shall elect one of their number to be Chairman of the meeting, and that
failing, the Security Holders present and entitled to vote shall appoint one of their number to

be Ch@man.

A resolution for the Discontinuation of Listing of a Security shall be ineffectual unless such
resolution is:

3.1 taken by a poll called exclusively for this purpose;

3.2 approved by the Security Holders represented and entitled to vote at the
meeting for this purpose, holding in the aggregate not less than seventy five
percent (75%) of the nominal value of the outstanding issued amounts of the
relevant Security of the Issuer or such other higher percentage as the
Memorandum and Articles of Agsiation of the Issuer may prescribe;

3.3 not disapproved by Security Holders represented at the meeting holding 5% or
more of the nominal value of the issued securities of the Issuer.

On the occasion of such a poll, every Security Holder shall havelpmeté for each Security
of which he is a holder. Votes may be given either personally or by proxy.

The instrument appointing a proxy and the power of attorney or other authority, if any, under
which it is signed or a copy of the power or authority dugstified by a notary public, lawyer

or legal procurator shall be deposited at the registered office of the Issuer or at such other
place in Malta as is specified for that purpose in the notice convening the meeting, or in any
instrument of proxy sent byé Issuer in relation to the meeting, not less than twenty four (24)
hours before the time appointed for the taking of the poll or such longer time as required by
the Memorandum and Articles of Association of the Issuer, and in default the instrument of
proxy shall not be treated as valid.

When two (2) or more valid but differing instruments of proxy are delivered in respect of the
same Security for use at the same meeting, the one which is last delivered (regardless of its
date or of the date of its exemrt) shall be treated as replacing and revoking the others as
regards that Security. If the Issuer is unable to determine which was last delivered, none of
them shall be treated as valid in respect of that Security. Delivery of an instrument appointing
a proxy shall not preclude a member from attending and voting in person at the meeting or
poll concerned. An instrument of proxy shall be designed by the Issuer as provided in
Paragraph 10 of Appendix 5.2.

No objection shall be raised to the qualificatidnaay voter except at the meeting at which
the vote objected to is given or tendered, and every vote not disallowed at such meeting shall



be valid for all purposes. Any such objection made in due time shall be referred to the
Chairman of the meeting, whodecision shall be final and conclusive.

7 A resolution which becomes effectual upon satisfaction of the criteria laid down in paragraph
3 of this Appendix 1.1 shall also form the subject of a Circular to be issued by the Issuer to all
Security Holders oftte Issuer as soon as practicable after the meeting referred to in the said
paragraph 3, but in no case later than twenty four (24) hours after the result of the poll is
announced at that meeting.



10.

Appendix 1.2

Application for the Delisting of a Securitypan an Issuers Request

Name of Issuer:

Name, Class and Nominal Value per Security of the Security for which Delisting is being
sought:

Number of issued securities for which Delisting is being sought:

Date of Meeting of the Board of Directors or other equivalent Governing Body ésdher
held in terms of Listing Rule 1.22.2:

Result of the Vote taken at the Meeting referred to in paragraph 4 above:

(Please attach a certified true copy of the Migs of the Meeting when the said vote was taken
and the result of the said vote)

Date of circulation of Notice, Resolution and Explanatory Memorandum to the holders of the
Security to be delisted in terms of Listing Rule 1.22:

Date of Meeting of the holders of the Security to be delisted in terms of Listing Rule 1.22:

Percentage amount of the Nominal Value of the Sectoitye delisted held by the holder/s
represented at the meeting referred to in paragraph 7 above:

9. Name of the Chairman presiding at the Meeting referred to in paragraph 7 above:

Results of the poll taken at the Meeting referred to in paragraph 7 above in terms of
percentage levels to the nearest three decimal places of the Nominal Value of the Issued
Security held by secuyitholders signifying :

(@) Approval of the Resolution: ; and

(b) Disapproval of the Resolution:




(Please attach a certified true copy of the minutes of the Meeting when the lsaidptaken and of
the result of the said poll).

11. Date of Issue of the Circular referred to in Listing Rule 1.22:

NAME: SIGNATURE

12. Date of this Application for delisting:

For Office Use :

Date and time of delivery of this Application for Delisting:

,,,,,,,,,,,,,,,,,

eeeeeeeeeeeceeeeee.
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Appendix 1.3

Admissibility to Listing Fees

In accordance with Listing Rule 1.2 of the Listing Rules, every Application for Admissibility to
Listing must be accompanied by an initial (processing)-nefundable fee in accordance with the

following scales.

A: Fees applicable to the Admissibility to Listing of Equities on both the Official and the Second Tier

Markets

Market Capitalisation Initial Fee
On the first G12,500, :]nclre;?népc;erOZ,SOO,OOQ] 1, BNiimum
On the next 012,500, O Incrementper2500,0002, 500
On the next 025, 000, O Incrementper2,500,0002, 000

On the excess

Increment per 2,500,000 1, 500

Maxi mum U600, 000

B: Fees applicable to the Admissibility to Listing of Fixed Income Securities

Market Capitalisation

Initial Fees

Increment per 2,500,00Q0 1 , 5 Mifimum

On the first Ul2’500'012,500
On the next 0§12, 500, Q Incrementper2,500,00002, 500
Onthe next 425, 000, 00 0| Increment per 2,500,060 2, 000

On the excess

Increment per 2,500,000 1, 500

Maxi mum U600, 000

C: Fees applicable to the Admissibility to listing of Collective Investment Schemes

The Scheme

Initial Fees

The Scheme

a2, 000

Note: f the CIS has a Primary Listing on an Overseas Exchange, the Initial Fees due shall be

eguivalent to 50%

11



CHAPTER 2
Sponsors and Their Responsibilities

This Chapter contains the requirements relating
Issuer and the Listing Authority (LA).

12



2.1

22

2.3

24

2.5

2.6

Introduction and General Information

An Applicant applying for a primary listing of its Securities which requires the production
of a Prospectus or equivalent document is required to appoint a Sponsor.

Public Sector Issuers are not required to appoint a Sponsor.

The Applicant shall ensure that, up to the time of listing, all communications and/or
meetings with the Listing Authority are made through its Sponsor.

The Listing Authority attachep ar t i cul ar i mportance to the
itself that the Securities in respect for which an application has been made in terms of
Chapter 4 of these Listing Rules are suitable for authorisation for Admissibility to Listing.

Qualifications and obligations of a Sponsor

A Sponsorappointed under this Chapter shall:

25.1 be in possession of a Category Il or Il licence in terms of the Investment
Services Act or exempt from authorisation in terms of regulations issued
under the Investent Services Act or authorised to provide investment
services under Directive 2004/39/EC;

252 be independent of the Issuer;

2.5.3 have adequate resources to fulfil the role expected of a Sponsor under these
Listing Rules and be capable of giving the Agpgnt impartial advice before
agreeing to accept the role.

Responsibilities of a Sponsor

The responsibilities of a Sponsor are owed solely to the Listing Authority. In carrying out
its responsibilities, the Sponsor shall ensure that:

2.6.1 to the bet of its knowledge and belief, having made due and careful enquiry,
the Applicant has satisfied all applicable conditions for Admissibility to
Listing and other relevant requirements of the Listing Rules;

2.6.2 it has advised and guided the Applicant @s its responsibilities and
obligations to ensure compliance with the Listing Rules;

2.6.3 all matters known to it which should be taken into account by the Listing
Authority in considering the particular application for Admissibility to Listing
have beerdisclosed in the Prospectus or otherwise in writing to the Listing
Authority;

2.6.4 it discloses tothe Listing Authority without delay any information or
explanations that the Listing Authority may reasonably require for the
purpose of verifying any infonation which should be taken into account in
considering an application for Admissibility to Listing;

2.6.5 it does not provide its services as a Sponsor in relation to an Issuer from which
it is not independent and shall provide a confirmation in vgitof its
independence to the Listing Authority.;

2.6.6 all documentation has been submitted to the Listing Authority in a timely
manner. Subsequent versions of any documents submitted to the Listing
Authority must show clearly the tracked changes and e@#tidns must be
notified;

13



2.7

2.8

2.9

2.10

2.11

2.12

2.6.7 the formal application forauthorisation forAdmissibility to Listing as
set out in Appendix 4.1 is filedith the Listing Authority, together with
supporting documentatioim accordance with these Listing Rules and it
shdl deal with the Listing Authority on all matters arisimgconnection
with the application;

2.6.8 it advises the Listing Authority in writing without delay of its resignation or if
its appointment is terminated giving details of any relevant facts or
circumstances thereto. A copy of such naotification shall also be sent to the
Applicant.

Principles of conduct for the Sponsor

Relations with the Listing Authority

A Sponsor shall:

2.7.1 deal with the Listing Authority in an open andaperative maner;
2.7.2 deal with all enquiries raised by the Listing Authority promptly; and
2.7.3 disclose to the Listing Authority in a timely manner any material information

relating to the Sponsor or Applicant of which it has knowledge which
addresses necomplance with the Listing Rules.

Independence

A Sponsor shall be independent of the Applicant and in any event shall not act if the
Sponsor or the Group of which the Sponsor forms part has:

2.8.1 an interest, or a holding that is equivalent to 10 % orenof the Equity or
Debt Securities of the Applicant or a
Group. In assessing the percentage of the interest, the Equity Securities for
which application for Admissibility to Listing has been made are to be treated
as haing already been issued; or

2.8.2 a business relationship with, other than his role as Sponsor, or a financial
interest in the Applicant or any other
would give the Sponsor or themth&ponsor
outcome of the transaction.

Any interest that arises as a result of the
included in the determination of the threshold set out in Listing Rule 2.8.1.

A Sponsor shall not be consideredb independent of an Applicant if a director, partner,
or senior officer of the Sponsor or another
interest in the Applicant or any ot her comp.

A Sponsor shall ensure that Bguity Securities are placed with connected clients of the
Sponsor unless placed with a fund manager for the purpose of its business.

Directors of the Applicant
Prior to the endorsement by the Directors of the Applicant of the Prospectus in aceordan

with Listing Rule 4.31, the Sponsor to an application for authorisation for Admissibility to
Listing shall satisfy itself that such Directors:

14



2.13

2.14

2.15

2.16

2.17

2.18

2121 can be relied upon to prepare and publish all information within their
knowledge (or which it woulddreasonable for them to obtain) that investors
and their professional advisers would reasonably require and reasonably
expect to find for the purpose of making an informed assessment of the assets
and liabilities, financial position, profits and lossesd gorospects of the
Applicant and of the rights attaching to the Securities to which the Prospectus
relates; and

2.12.2 have had explained to them (by the Sponsor or other appropriate professional
adviser) the nature of the responsibilities and obligatitrey will be
undertaking as Directors of a Company whose Securities are Admissible to
Listing under these Listing Rules.

In the case of a new Applicant the Sponsor shall obtain written confirmation from the
Directors that the Issuer has establishextedures which provide a reasonable basis for them

to make proper judgements as to the financial position and prospects of the Issuer and, in each
case, its Group, and be satisfied that this confirmation has been given after due and careful
enquiry by theDirectors.

Financial Information
Where a Prospectus includes a working capital statement, the Sponsor shall report to the
Listing Authority in writing that:

2.14.1 it has obtained written confirmation from the Issuer that the working capital
available to the Group is sufficient for its present requirements, that is, for at
least the next twelve (12) months from the date of publication of the relevant
document; and

2.14.2 it is satisfied that this confirmation has been given after due and careful
ermguiry by the Issuer and that the persons or institutions providing finance
have stated in writing that the relevant financing facilities exist.

The Sponsor shall report, where applicable, that it has satisfied itself that any profit forecast or
estimates have been made after due and careful enquiry by the Issuer.
The Sponsor shall:

2.16.1 obtain written confirmation from the Issuer that the financial information
published in that document has been
accountingecords; and

2.16.2 be satisfied that this confirmation has been given after due and careful enquiry
by the Issuer.

Appointment of more than one Sponsor

Where an Applicant appoints more than one Sponsor, the Applicant shall establish how
responsibility $ to be allocated and so inform the Listing Authority in writing.

The appointment of more than one Sponsor does not relieve any of the Sponsors so appointed
of their responsibilities and obligations under the Listing Rules.

15



2.19

2.20

Termination

If an Applicant terminates the services of its Sponsor, the Applicant shall immediately notify
the Listing Authority in writing and it shall copy the Sponsor stating the reasons for such
termination. The Applicant shall ensure that a new Sponsor is appomieddiately. The
Listing Authority shall suspend the processing of the application for authorisation for
Admissibility to Listing until a new Sponsor is so appointed.

Breaches by Sponsors
The Listing Authority shall report any failure by Sponsorséonply with their obligations
under these Listing Rules or to satisfactorily perform the duties set out in this Chapter to the

Competent Authorityappointed by the Minister in terms of article 2A of the Investment
Services Act.
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CHAPTER 3
Conditions for Admissibility

This Chapter specifies rules relating to the Conditions for suitability for admissibility to Listing of a
security, and the Listing Authorityods scope of d

17



General
3.1 This Chapter applies to all Applicants seekidmissibility to Listing for admission unless
otherwise specified in this Chapter.

3.2 Suitability for listing depends on many factors. Applicants and their Sponsors should
appreciate that compliance with the relevant requirements laid down in these Listing Rules
maynot of itself ensuréghe Admissibilityt o Li st i ng of an Applicant s

3.3 In addition, the Listing Authority may make Admissibility subject to any special condition
which it considers appropriate in the interests of investors. The Issuebeviixpressly
informed in any such case and must comply with such condition(s) at all times.

3.4 Issuers must continue to satisfy the conditions for listing contained in this Chapter throughout
the whole period in which any of their securities are Admited.isting on a Regulated
Market in Malta.

Conditions for listing for all Securities

Incorporation
3.5  An Applicant(other than a Public Sector Issusmist be

3.5.1 duly incorporated or otherwise validly established according to the relevant laws of
its placeof incorporation or establishmerind

3.5.2 operating in conformity withits Memorandum and Articles of Association or
eqguivalentconstitutionakdocument

3.6 The Memorandum and Articles of Association are required to conform with the provisions set
out in Appendk 5.2 of these Listing Rules. Only in exceptional circumstances will the Listing
Authority grant exemption from compliance with any of the provisions of the said Appendix.

Validity

3.7 The Securities for which authorisation for Admissibility to Listingasight must:
3.7.1 be issued to conform wit hincorpomtiohaw of t he

3.7.2 be duly authorised according to the requ
and Articles of Association or equivaleranstitutional documenand

3.7.3 be duly authorised by all necessary statutory and other authorisations for the
creation and issue of such Securities in terms of any applicable system of law.

Transferability

3.8 The Securities for which authorisation for Admissibility to listing is séughst be freely
transferable.

3.9 The Listing Authority may treat Securities which are not fully paid up as freely transferable if
arrangements have been made to ensure that the transferability of such Securities is not
restricted and that dealing is madeeppand proper by providing the public with all
appropriate information.

3.10 The Listing Authority may, in the case of the authorisation for Admissibility to Listing of
Securities which may be acquired only subject to appraebgate from Listing Rule 3.8
only if the applicable approval procedure does not, in the opinion of the Listing Authority,
disturb the market.

18



3.11

3.12

3.13

3.14

3.15

3.16

3.17

Market Capitalisation

Except wherdequity Securities of the same Clalsave already been Admitted Listing, the

expected aggregaMarketValue of allEquity Securitiesnot being Preference Sharegich

are the subject of the application for Admissibility mulse at least one million euro

@1, 000,f00sOGuch Mar ket Value cannot be assesse:
including pofit or loss, from the last financial year, must be at least one million euro
(1,000, 000).

Except in the case of a Tap Issues where the amount of the Debt Securities is noarfixed
Applicant applying for authorisation for Admissibility to Listing Bfeference Shares or Debt
Securitiesshall offer at leastone million eurogi 1000,000) of issued Preference Shares or
Debt Securities (as appropriate) of the Class to be authorised as Admissible to Listing.

Notwithstanding Listing Rules 3.11 and 3.112e Listing Authority may admit Securities af
lower value ifit is satisfied that there will be an adequate market for the Securities concerned.

Continuity of Dealing

The Securities for which Admissibility is sought must be expected to enjoy adequate
continuity of dealing.

Whole Class to bksted

Where an application for authorisation for AdmissibilityLtisting is made in respect of any
particular Class of Security:

3.151 if none of the Securities of that Class are already authorised as Admissible
Listing, the application must relate all Securities of that Class, issusdproposed
to be issuedand

3.152 if some of the Securities of that Class are already authorised as Admissible to
Listing, the application must relate to all further Sdties of that Class issued or
proposed to be issued.

3.153 Authorisation for Admissibility to Listing must be sought for all further issues of a
Class of Securities already authorised for Admissibility to Listipgiot later than
one (1) month after aliment.

Issued share capital.

In the case of an application for the Admissibility to Listing of Shares, the Applicant must
havefullypaidup capital of at | east one million eur
other than redeemable preferencarsk.

In the case of an application for the Admissibility to Listing of Debt Securities, the Applicant

must have fullypaidh p capi tal of at | east two hundred a
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3.18

3.19

3.20

3.21

3.22

Conditions for Listing Equity Securities
Accounts

An Applicant must have published or filed audifathual Accountavhich:

3181 cover at leastthree financial years preceding the application for Admissibility to
Listing and the last year of audited information may not be older than 18 months
from the date fothe registration document;

3.182 are Consolidated Accounts in respect of the Applicant and all its Subsidiary
Undertakings, unless the Listing Authority otherwise agraed;

3.18.3  contain no qualification in the audit reports or where that was motdle, the
nature of such qualifications or uncertainties is disclosed, together with such
explanations by the Directors of the Applicant as appear relevant.

The Applicant mu s t have sharehol dersé funds
thouend euro (U600, 000) .

Nature andduration ofbusinessctivities

An Applicant either by itself or through one or more of its subsidiary undertakings or
affiliates must demonstrate that:

3.20.1 at least 75% of its business is supported by a historicehuey earning record
which covers the period for which Annual Accounts are required under Listing
Rule 3.18.1;

3.20.2 it controk the majority of its assetand has done so fait least the perioceferred
to in Listing Rule 3.18.1; and

3.20.3 it will be carrying on an independent business as its main activity.

I n determining what amounts to 75% of the Ap
Rule 3.20.1, factors such as the assets, profitability and market capitalisation of the business
will be taken into account.

Ifan Ap pl i businessbhas been in existence for the period referred listing Rule
3.18.1but part or all of its business has one or more of the followlagacteristics it may not
satisfy that rule:

3.22.1 abusiness strategy thalaces significant emphasis on the development or
marketing of products or services which have not formed a significant part
oftheAp p | i kistorictrdvenue earning record,;

3.22.2 the value of the business dmission to Listingwill be determinedto a
significantdegree, by reference to future developments rather than past
performance;

3.22.3  the relationship between the value of the business and its revenue or profit
earning record is significantly different from those of similar companies in
the same sector;

3.22.4  there is no record of consistent revenue, cash flow or profit griwtkighout the
historic revenue earning record;

3.22.5 the business of th&épplicanthas undergone a significant change in its soale
operations during the periad the historic revenue earning record; or

3.22.6 it has significant levels of research and development expenditure or
significant levels of capital expenditure.
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3.23 The Listing Authority may modify or dispense with Listing Rules 3.18.1 or 3.20 if it is
satsfied that it is desirable in the interests of the Applicant or of investors and that investors
have the necessary information available to arrive at an informed judgment about the
Applicant and the Securities for which Admissibility to Listing is sought.

3.24 Before modifying or dispensing with Listing Rule 3.20, the Listing Authority must be satisfied
that there is an overriding reason for the Applicant seeking a listing on a Regulated Market in
Malta (rather than seeking admission to a market more suitsmhtpanies without a historic
revenue earning record).

3.25 For the purposes of Listing Rule 3.24, the Listing Authority will take into account factors such
as whether the Applicant:

3.25.1 s attractingsignificant funds from sophisticated investors;

3.25.2 is undertaking a significant marketing of Securities in connection with the
application for Admissibility to Listing and has demonstrated that having listed
status is a significant factor in the ability to raise funds; and

3.25.3 has demonstrated that it Wwihave a significant market capitalisation on
Admissibility to Listing.

Shares in Public Hands

3.26 The Applicant shall, together with its application for admissibility to listing, demonstrate to
the satisfaction of the Listing Authority that:

3.26.1 at least twentyfive percent (25%) of the Class of Shares in respect of which
application is made are in the hands of the public in one or more Recognised
Jurisdictions; or

3.26.2 at least twentfive percent (25%) of the Class of Shares in respect of which
application is made shall be in the hands of the public in one or more Recognised
Jurisdictions.

Exceptionally, a lower percentage may be accepted by the Listing Authority where the number
of Shares of the same Class and the extent of their distribotibe toublic would enable the
market to operate properly with a lower percentage.

3.27 Shares are not considered to be held in public hands if they are held, directly or indirectly by:

3.27.1  a Director of the Applicant or any of its Subsidiary Undertakings;

3.27.2  a person connected with a Director of the Applicant or of any of its Subsidiary
Undertakings;

3273 t he trustees of any employeesd share sc
benefit of any Directors and employees of the Applicant and its iGatys
Undertakings;

3.27.4  any person who under any agreement has a right to nominate a person to the Board
of Directors of the Applicant; or

3.27.5  a Substantial Shareholder.
3.28 Where Admissibility to Listing is sought for a further block of shares ofstmae class, the

Listing Authority may assess whether a sufficient number of shares has been distributed to the
public in relation to all the shares issued and not only in relation to this further block.
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3.29 An Issuer must inform the Listing Authority in wng without delay if it becomes aware that
the proportion of any Class of Equity Shares authorised as Admissible to Listing in the hands
of the public has fallen below twenfive percent (25%) of the total issued Share capital of
that Class or, where apgdble, such lower percentage as the Listing Authority may have
agreed.

Shares of a nekU or EEA company

3.30 The Listing Authority will not grant authorisation for Admissibility to Listing to Shares of a
company incorporated in a ndU Member State or EEState that are not listed either in the
companybés country of i ncorporation or in the
held, unless the Listing Authority is satisfied that the absence of a listing is not due to the need
to protect investors

Settlement

3.31 Where an application for authorisation for AdmissibilityLtisting in respect of Shares or a
new Class of Securities is madedyompany incorporated in Maltdhe Shares or Securities
forming the subject of the application must (save whae Listing Authority in exceptional
circumstances otherwise agrees) be eligible for electronic settlement.

Management

3.32 The Directors and senior managemehtan Applicant that is a Company must collectively
demonstrate appropriate expertise and exgence f or t he management
businesses.

3.33 An Applicantwhich is a Company must ensure that each of its Directors is free of conflicts
between duties to thipplicantand private interests and other duties, unless the Applicant can
demonstrat¢hat arrangements are in place to avoid detriment to its interests. Where there are
potential conflicts the Listing Authority must be consulted at an early stage.

Provided that no person may act as a Director of an issuer of a listed security if tre pers
conernedis already acting as a director, partner or employee and is authorised to provide
investment advice and/or portfolio management in terms of Part B of the Investment Services
Rules for Investment Services Providers in an entity licenced imstef the Investments
Services Act.

Substantial Shareholder

3.34 Where an Applicant has a relationship with a Substantial Shareholder which could result in a
conflict of interest between its obligations towards that shareholder and its duties to the
general lody of shareholders, the Listing Authoritpay render the Applicant subject to
conditions in the interest of the general body of shareholders of the Applicant.

Participation of Directors in an Issue

3.35 Except in a case of a rights issue, no Director rofissuer or his Connected Persons may
participate directly or indirectly in an issue of Equity Securities or other Securities with rights
of conversion to Equity Securities wunless th
approved the specific atiment to be made. The notice convening the meeting shall state:
3.351 the number of Securities to be allotted;

3.352 the precise terms and conditions of the issue; and

3.353 that such Directors and their Connected Persons shall abstain from exesoiging
voting rights at the meeting.
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3.36

3.37

3.38

3.39

3.40

3.41

3.42

3.43

3.44

Conditions for Listing other Securities

Warrants or Options to Subscribe, Convertible Securities, Certificates Represshéires

In the absence of exceptional circumstances, the issue of options or warrantsribesdits

Shaes must be limited to an amount equal to ten percent (10%) of the &wmredapital of

the Issuer at the time the warrants or options are issued. Rights under employee share
schemes will not be included for the purposes of this limit.

The conditions for Admissibility of options or warrants to subscribe for Securities (not being
options or warrants accompanied by other Securities) are the same as would apply if the
subject of the application for Admissibility had been the Securities snilbgcribed unless the
Listing Authority otherwise agrees.

Where an application for Admissibility is made for options or warrants to subscribe, the terms
of issue must be such that the unit of dealing, where traded separately, is an option or warrant
to swbscribe for one Share. Where the terms of the subscription rights change (e.g. on a
capitalisation issue) the Issuer must ensure that the quotation on any Recognised List
continues to be based on the right to subscribe for one (1) Share.

Convertible Seatities

Securities convertible or exchangeable into another Class of Securities or options or warrants
to subscribe or purchase such other Class, may become authorised as Admissible to Listing
only if that other Class of Securities is or will become atstiime time a Class of Securities
authorised as Admissible to Listing. However, the Listing Authority may grant an application
for Admissibility in respect of such Securities, options or warrants in other circumstances if
they are satisfied that holders leathe necessary information available to form an opinion
concerning the value of the underlying Securities to which such Securities, options or warrants
relate.

Certificates Representing Shares

Where application for Admissibility is made in relation tertfficates Representing Shares,
the Issuer of the Shares is the Issuer for the purposes of the Listing Rules, and the application
will be dealt with as if it were an application for Admissibility of Shares.

The Issuer of the Certificates and the Cerdifes
The Issuer of the Certificates must fulfil the requirements of Listing RéGle 3.

The Issuer of the Certificates must be a suitably authorised and regulated Financial Institution
acceptable to the Listing Authority.

The Issuer of the Certificates stuhold for the sole benefit of the Certificate holders and on
their behalf (or under equivalent arrangements) the Shares to which the Certificates relate, all
rights pertaining to the Shares and all money and benefits that it may receive in respect of
them, subject only to payment of the remuneration and proper expenses of the Issuer of the
Certificates. Neither the Shares nor any such rights, money or benefits may be or may be
liable to be treated as assets of the Issuer of the Certificates under th{adaming
insolvency law) of the place of its incorporation, place of incorporation of the Issuer of the
Shares, place of issue of the Certificates or the place of administration of the arrangement
under which the Shares are held.

To be authorised for dmissibility to Listing, the Certificates must fulfil the conditions set out
in Listing Rules 37 to 317 and 3.3 to 329. For this purpose, in those Listing Rules,
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references to Shares should be taken as references to Certificates in respect of which
application for authorisation for Admissibility to Listing is made.

3.45 The Certificates shall not impose obligations on their Issuer other than to the extent necessary
for the protection of Certificatt 01 der s6 ri ghts t o, an ofthehe tr al
Shares.

3.46 In the case of Certificates Representing Shares, the Issuer of the Shares shall be subject to the
continuing obligations set out in Chapger

3.47 In addition, any change of the Issuer of the Certificates shall be submitted to the Listing
Authority. The newly appointed Issuer of Certificates shall satisfy the applicable conditions
for Admissibility set out in this Chapter.

Application for Admissibility to Listing

3.48 The Listing Authority may refuse an application for Admissibility to Listing:

3481 i f in its reasoned opinion, it consi der
admission of the Securities would be detrimental to the interests of investors;

3.48.2. for Securities already listed in another Member State or EEA State, ippieaant
has failed to comply with the obligations to which it is subject by virtue of that
listing; or

3.48.3 if it considers that the Applicant does not comply or has not complied with the
requirements of the Listing Rules or with any special conditiqmosed upon the
applicant by the Listing Authority under Listing Rule3.3.

Approaching the market for the listing of Securities

3.49 This part and Appendix 3.1 shall apply to:
3.49.1 Companies having Securities already admitted to a Regulated Market; and

3.49.2 Companies not havin§ecurities admitted to listingn a Regulated Market but an
application has been made to the Listing AuthorityAdmissibility to Listing of
those securities

3.50 The Companies referred to in Listing Ruléd@may approach the markey any one or a
combination of the following methods:

3.50.1 an offer for saler subscriptior{paragraph 1 of Appendix 3;1

3.50.2 anintermediaries offeparagraph 2 of Appendix 3.1

3.50.3 arights issueparagraph 3 of Appendix 3;1

3.50.4 a placingof rights (paragraph 4 of Appendix 3.1)

3.50.5 an open offergaragraph 5 of Appendix 3;1

3.50.6 a vendor consideration placingafagraph 6 of Appendix 3;1

3.50.7 a capitalisatioror bonusssue paragraph 7 of Appendix 3;1

3.50.8 anissue for casand other methodparagraph 8 of Appendix 3;1

3.50.9  such other method as may be accepted by the Listing Authority either generally or
in any particular case.

3.51 The provisions of Appendix 3.1 shall form an integral part of the Listing Rules.
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1.2

1.3

2.2

3.2

3.3

Appendix3.1
Methods of approaching the market for the listing of Securities

Offer for Sale or Subscription

An offer for sale is an invitation to the public by, or on behalf of, a third party to purchase
Securities of the Issuer already in issue or @tbtand may be in the form of an invitation
to tender at or above a stated minimum price).

An offer for subscription is an invitation to the public by, or on behalf of, an Issuer to
subscribe for Securities of the Issuer not yet in issue or allothedngay be in the form of
an invitation to tender at @bove a stated minimum price).

In an offerfor sale or subscription the Issugallensure that

1.3.1 letters of allotment or acceptance are all issued simultangously

1.3.2 letters of regret msibe dispatched with the letters of allotment or acceptance;
and

1.3.3 wherethe Securities may be held in uncertificated form, the Issuer must

ensure that there is equality of treatment between those who elect to hold the
Securities in certificated formand those who elect to hold them in
uncertificated form

An Intermediaries Offer

An intermediaries offer is a marketing of Securities already or not yet in issue, by means
of an offer by, or on behalf of, the Issuer to intermediaries for themdoasd to their
own clients.

For an intermediaries offer the Listing Authority may require a list of the names of the
intermediaries to whom Securities were allocated and of the names and addresses of the
clients of each intermediary to whom Securitsse in turn allocated.

Rights Issue

A rights issue is an offer to existing holders of Securities to subscribe or purchase further

Securities in proportion to their holdings made by means of the issue of a renounceable
letter (or other negotiabld o c u me nt ) which may be traded
period before payment for the Securities is due.

The Listing Authority will not authorise any rights issue in which the rights cannot be
transferred in part or in whole in favour of a third tgaat the optia of the entitled
shareholder.

An Issuer intending to make a rights issue whether for cash or by way of bonus should
promptly notify the Listing Authority accordingly. Intention for these purposes shall be
evidenced by a decision of tlard of Directors of the Issuer or equivalent governing
body of the Issuer. In addition, the following must be notified to the Listing Authority
without delay:

3.31 the issue price and principal terms of the issue;

3.3.2 the results of the issue andaify rights not taken up are sold, details of the
sale, including the date and price per share; and
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3.33 if relevant, the number or amount of any Securities issued pursuant to any
excess applications together with the basis of any acceptance of those
applcations.

In a rights issue the Listing Authority may grant authorisation for Admissibility to Listing

for Securities at the same time as the Secu
form. Upon the Securities being paid up and the allotrbecoming unconditional in all

respects, authorisation for Admissibility to Listing will continue without any need for

further application for Admissibility of fully paid Securities.

If existing holders do not take up their rights to subscriberighds issuethe Issuer must
ensure that th8ecurities to which the offer relateseoffered for subscription or purchase
on a Regulated Markedn terms that any premium obtained over the subscription or
purchase price (net of expenses) is to be feratcount of such holders, save that if the
premiumfor an existing holder d&s not exceedive euros(i ), 3he premiummay be
retained for .the I ssueroés benefit

Where the offer is undersubscribed or not all the securities are purchased on a Regulated
Market, theSecurities may be allotted or sold to underwriters, if on the expiry of the
subscription period no premium (net of expenses) has been obtained

A Director of the Issuer will not, save in exceptional circumstaaceswith the prior
authorgation of the Listing Authoritybe permitted to subscribe for or purchase excess
Securities without those Securities being offered to other existing holders on the same
terms.

In the case of an application for authorisation for Admissibility to Lgsfior Securities
offered by way of rights to holders of a Security already authorised as Admissible to
Listing, the Prospectus shall comfite relevant requirements set ouChapter 5.

No date should be fixed for closing of the offer until the éskas been authorised by the
Listing Authority. An Issuer shall ensure that the offer relating to a rights issue remains
open for acceptance for at least fourteen days.

Placing of Rights

In a placing of rights arising from the issue before théciaff start of dealings, the
following conditions must be satisfied:

4.11 the placing must relate to at least twenty five percent (25%) of the maximum
number of Securities offered, or such lesser amount as may be agreed by the
Listing Authority if it is satisfied that a requirement of at least twenty five
percent (25%) would be detrimental to the success of the issue;

4.12 the placees must be committed to take up whatever is placed with them;

4.13 the price paid by the placees must not exceed the grigkieh the Securities
the subject of the rights issue are offered by more than one half (*2) of the
calculated premium over that offer price (that premium being the difference
between the offer price and the theoreticatigkts price);

4.14 the Securigs the subject of the rights issue must be of the same Class as
Securities already listed;

4.15 there must be no minimum holding of Securities before which a shareholder
may participate in the rights issue;

416 the Issuer may not, once the basis oftlemtients under the rights issue is
declared, make any subsequent alterations to such entitlements.
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5.2

5.3

54

6.2

7.2

7.3

Open Offer

An open offer is an invitation to existing holders of Securities to subscribe or purchase
Securities in proportion to their holdings, whiis not made by means of a renounceable

letter (or other negotiable document).
The followingrules apply to an open offer:

5.21 it must be made using assignable or transferable application forms, with

splitting facilities;

5.22 it may be made inanjunction with other methods of issue (for example, a

conditional placing); and

5.23 a Director of the Issuer will not, save in exceptional circumstances and with
the prior authorisation of the Listing Authority, be permitted to subscribe for
or purchaseexcess Securities without those Securities being offered to other

existing holders on the same terms.

The following requirements relate tise communication of information on an open offer:

5.31 if the offer is subject to the approval of shareholdergeneral meeting the
notification must state that this is the case;

5.32 the Circular dealing with the offer must not contain any statement which
might be taken to imply that the offer gives the same entitlements as a rights
issue; and

5.33 the Prospetus must comply withthe relevant requirements set outGhapter
5.

The timetable for an open offehallbe approved by thRegulated Markebn which the
and traded.

|l ssuer s Securities are |i

Vendor Consideration Placing

sted

A vendor considration placing is an offer, by or on behalf of vendors, of Securities that

have been allotted as consideration for an acquisition.

In a vendor consideration placingll vendors must have an equal opportunity

participating in the placing.

Capitalisation’Bonuslssue

A capitalisation issue (or bonus issue) in lieu of dividend or otherwise is an issue to
existing holders of Securities, in proportion to their holdings, of further Shares credited as

fully paid out of the 1|ssu

Where, n a capitalisation i ssue

er 6s

reserves.

(ot her t han

entitlement includes a fraction of a Securitye Issuer must ensutkat the fraction is
sold for the benefit of the holdexcept thatf its value (net of expenses) &® not exceed

five euros( )5 i t may be sold for
before authorisation for Admissibility to Listing is granted.

t he

|l ssuer 6s

Where the Securities for which authorisation for Admissibility to Listing is sought are
allotted by way of capdlisation of reserves or undistributed profits to the holders of a
Security already authorised as Admissible to Listing, the Circular ommsply withthe

relevant requirements set out in Chapter 11.
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8.2

8.3

9.2

Issue for Cash and other Methods

Issues for cds of Equity Securities must be offered in the first place to the existing
holders of EquitySecuritiesin proportion to their holdings in accordance with Article
88(1) of the CA unless thaght of preemption has been restricted or withdrawn in
accordancewith the provisions of articles 88 (5) and (7) of the.CAolders of other
Equity Securities must be permitted to participate if the rights attached thereto so require.

Where such an issue is to persons who are specifically approved by shareholdérs, i
not be regarded as a placing if the subscribers are small in number and are named in the
Circular or notice convening the general meeting.

Securities of a Class already authorised as Admissible to Listing may be granted
authorisation for Admibility to Listing if they arise from an issue for cash, an exchange

for, or a conversion of Securities from another Class of Securities or an exercise of
options or warrants to subscribe Securities (including options under an employee share

scheme).

Discounts not to exceed 10%

If an Issuer makes an open offer, placing, vendor consideration placing, or an offer for
subscription of Equity Securities, the price shall not be at a discount of more thao 10%
the middle market pricer similarof thoseSecurities at the time of announcing the terms

of the offer or at the time of agreeing the placing (as the case maynbess the Listing
Authority is satisfied that the Issuer is in severe financial difficulties or that there are other
exceptional circustances A pricing statemenshall be completed in accordance with
Appendix 3.2.

Paragraph 9.1 shall not apply to an offer or placing at a discount of more than 10% if:

9.2.1

9.2.2

the terms of the offer or placing at that discount have been specifically

app oved by the I ssuerds shareho

it is an issue of Equity Securities for cash under aegigting general
authority to disapply article 88(1) of the CA.
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Appendix3.2
Pricing Statement
Placing of Equity Securities of a Class already authdrés Admissible to Listing

1. Name of Issuer

2. Description of Security

3. Sponsor

4. Date when Placing arranged

5. Placing Price

6. Middle Market Price on the dat
when placing aanged

7. Placing Price/Middle Market Price

Signature of Company Secretary or
duly authorised officer.

Countersigned by@nsor

Date:




CHAPTER 4

APPLICATION FOR ADMISSIBILITY TO LISTING

This chapter gives detailed information:

a) asto what is required to be submitted with an application for admissibility to listing.;
b) on the contents, approval and publication of the Prospectus;
¢) on the approval of the application for admissibility to listing.
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4.1

4.1A

4.2

4.3

4.4

4.5

Application for admissibility to listing

Securities shall be admitted to listing on a Regulated Market operating in Malta only upon the
approval of an application for Admissibility tasting by the Listing Authority.

An

Applicant shall notify the Listing Author.i

Admissibility to Listing at least one month before submitting the application (Appendix 4.1)
and the first draft of thprospectus.

Application process

The Applicant shall submit the following documetdshe Listing Authority:

4.2.1 a complete application for authorisation for Admissibility to Listing in the form set
out in Appendix 4.1 together with the relevapiplication fee;

4.2.2. aProspectuand any supplements;

423 one (1) copy of the I ssuerds audited Ann
Financial Years prepared on the basis described in these Listing Rules;

4.2.4  where the Applicant formsgpt of a Group of which the Applicant is a member, the
Consolidated accounts of the Group of which the Issuer is a member for each of the
last three (3) Financial Years prepared in accordance with either Generally Accepted
Accounting Principles and Praatior with equivalent standards;

4.2.,5 the audited Annual Accounts of any guarantor of the Applicant for each of the last
three (3) Financial Years prepared in accordance with either Generally Accepted
Accounting Principles and Practice or with equivaktandards;

4.2.6  application forms to subscribe for or purchase Securities

4.2.7  formal notices (see Listing Rule 4.48);

4.2.8 the letter referred to in Listing Rule 4.25 (omission of information);

429 a compl eted and si gné@ependik4.3ct or sd decl ar a

4.2.10 a certified copy othe Memorandum and Articles of Association of the Applicant,
highlighting any proposed amendments as part of the issue;

4.2.11 the information required to be provided by the Sponsor in terms of Chapter 2, in
particular Listing Rule 2.6.5 (confirmation of independence), Listing Rule 2.14
(working capital) and Listing Rule 2.15 (profit forecast or estimates) where relevant;

4.2.12 appropriate corporate authorities sanctioning the application for Admissibility to
Listing (see Listing Rule 1.8);

4.2.13 a valuation report prepared by an independent Expert in compliance with the

requirements of Chapter 7 if the Applicant is a Property Company or intends to issue
Debt Securities which are secured on Property.

Additional Documents

The Listing Authority may require a copy of any other document which it deems useful,
necessary or beneficial in order for it to decide upon the authorisation of Admissibility to
listing.

All documents forwarded to the Listing Authority an Applicant shall become and remain
the property of the Listing Authority.

The Issuer must retain copies of the documents referred to in Listing Rule 4.2 for a period of
not less than five (5) years.
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Scope of Chapter 4

The provisions of thi€hapter shall not apply to:
4.6.1 Units issued by collective investment undertakings other than the «osktype;

4.6.2 Non-equity Securities issued by a Member State or an EEA State or by one of a
Me mber Stateds or an E E A ho®iesa byegullic r egi o
international bodies of which one or more Member States or EEA States are
members, by the European Central Bank or by the central banks of the Member
States or EEA States;

4.6.3 shares in the capital of central banks of the MembersStatEEA States;

4.6.4  Securities unconditionally and irrevocably guaranteed by a Member State or EEA
State or by one of a Member State or EEA

4.6.5 Securities issued by associations with legal status orpramfit making bodies,
recognized by a Member State or EEA State, with a view to their obtaining the
means necessary to achieve their-poofit making objectives;

4.6.6 Non-equity Securities issued in aontinuous or repeated manner by Credit
Institutionswhere thetotal consideration for the offer the European Union is less
thanseventyf i v e mi | 75 nmallion), hich amogntishall be calculated over
a period of twelve months provided that these securities:

4.6.6.1 are not subordinated, convertible or lexngeable;

4.6.6.2 do not give a right to subscribe to or acquire other typesafrities and
that they are notriked to a derivative instrument

4.6.7 Nonequity Securities issued in continuous or repeated manner by Credit Institutions
provided that thee securities:

4.6.7.1 are not subordinated, convertible or exchangeable;

4.6.7.2 do not give a right to subscalto or acquire other types afaurities and
that they are notriked to a derivative instrument;

4.6.7.3 materialise reception of repayalueposits;

4.6.74 are covered by a deposit guarantee scheme under Directive 94/19/EC of the
European Parliament and of the Council on defmpsitrantee schemes

4.6.8 nonfungible shares of capital whose main purpose is to provide the holder with a
right to occupy an apartment, or other form of immovable property or part thereof
and where the shares cannot be sold on without this right being given up;

Provided that an Issuer or a person asking for Admissibility to Listing in terms of Listing Rule
4.6.2, Lising Rule 4.6.4 and Listing Rule 4.6.6, may draw up a Prospectus in terms of this
Chapter. Where securities are guaranteed by a Member State, an Issuer or a person asking for
Admission to Listing shall be entitled to omit information about such guarantor.

Exemption from publishing a Prospectus

The obligation to publish a Prospectus shall not apply to:

4.7.1 Shares representing, over a period of 12 months, less than 10 per cent of the number of
shares of the same Class already Admitted to Listmthe same regulated market;

4.7.2 shares issued in substitution for shares of the same Class already Admitted to Listing
on the same regulated market, if the issuing of such shares does not involve any
increase in the issued capital;
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4.7.3

4.7.4

4.7.5

4.7.6

4.7.7

4.7.8

Securities oféred in connection with a takeover by means of an exchange offer,
provided that a document is available containing information which is regarded by the
Listing Authority as being equivalent to that of the Prospectus;

Securities offered, allotted oo be allotted in connection with a mergera division
provided that a document is available containing information which is regarded by the
Listing Authority as being equivalent to that of the Prospectus;

shares offered, allotted or to be #kal free of charge to existing shareholders, and
dividends paid out in the form of shares of the same Class as the shares in respect of
which such dividends are paid, provided that the said shares are of the same Class as
the shares already Admitted tosting on the same Regulated Market and that a
document is made available containing information on the number and nature of the
shares and the reasons for and details of the offer;

Securities offered, allotted or to be allotted to existing or for@ectors or
employees by their employer or an affiliated undertaking, provided that the said
securities are of the same Class as the securities already Admitted to Listing on the
same Regulated Market and that a document is made available containingatidn

on the number and nature of the Securities and the reasons for and detail of the offer;

Shares resulting from the conversion or exchange of other Securities or from the
exercise of the rights conferred by other Securities, provided thaiithehares are of

the same Class as the shares already Admitted to Listing on the same regulated
market.

Securities already Admitted to Listing on another regulated market, on the following
conditions:

4.7.8.1 that these Securities, or Secustiaf the same Class, have been Admitted to
Listing on that other Regulated Market for more than 18 months;

4.7.8.2 that, for Securities first Admitted to Listing on a Regulated Market aftér 31
December 2003, the Admission to Listing on that other RezpilMarket
was associated with an approved Prospectus made available to the public in
conformity with Chapter 4;

4.7.8.3 that, except where Listing Rule 4.7.8.2 applies, for Securities first admitted
to listing after 30 June 1983, listing particulars wasp@roved in accordance
with the requirements of Directive 80/390/EECoordinating the
requirements for the drawing up, scrutiny and distribution of the listing
particulars to be published for the admission of securities to official stock
exchange listingr Directive 200134\EC of the European Parliament and of
the Council of the European Union on the admission of securities to official
stock exchange listing and on information to be published on those
securities;

4.7.8.4 that the ongoing obligations foisting on that other Regulated Market have
been fulfilled:;

4.7.8.5 that the person seeking the Admissibility to Listing in Malta under this
exemption makes a summary document available to the public in English ;

4.7.8.6 that the summary document referrtem in Listing Rule 4.7.8.5 is made
available to the public;

4.7.8.7 that the contents of the summary document complies with Chapter 4 where
applicable. Furthermore the document shall state where the most recent
Prospectus can be obtained and where thst mezent Prospectus can be
obtained and where the financial information published by the Issuer
pursuant to ongoing disclosure obligations is available.
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4.8

4.9

4.10

411

4.12

4.13

Scope and contents of prospectus

The essential purpose of a Prospectus is to convey factoammifion about a business in
words and figures, as a formal basis on which to obtain certain information about the Issuer
and its proposed activitiesWithout prejudice to Listing Rule 4.22, the Prospectus shall
contain all information which, according tbe particular nature of the Issuer and of the
Securities being considered for Admissibility to Listing is necessary to enable investors and
their Investment Advisers to make an informed assessment of the assets and liabilities,
financial position, profé and losses and prospects of the Issuer and of any guarantor, and of
the rights attaching to such Securities. This information shall be presented in an easily
analysable and comprehensible form.

For the purposes of this Chapter, the CommissioguiRéion (EC) No 809/2004 of 29 April
2004 implementing Directive 2003/71/EC of the European Parliament and of the Council as
regards information contained in prospectuses as well as the format, incorporation by
reference and publication of such prospessuand dissemination of advertisements shall
apply.

The Prospectus shall also include a summary. The summary shaibriciae manner and in
nontechnical languag@rovide Key Informationin the language in which the Prospectus was
originally drawn up The format and content of the summary of the prospectus shall provide,
in conjunction with the prospectus, appropriate information about the essential elements of the
securities concerned in order to aid investors when considering whether to invashin s
securities. The summary shall be drawn up in a common format in order to facilitate
comparability of the summaries of similar securities and its content should convey the Key
Information of the securities concerned in order to aid investors wherdeangi whether to

invest in such securities.

The summary shall also contain a warning that:
4.10.1 it should be read as an introduction to the Prospectus;

4.10.2 any decision to invest in the securities should be based on consideration of the
Progectus as a whole by the investor;

4.10.3 where a claim relating to the information contained in a Prospectus is brought
before a court, the plaintiff investor might, if the Prospectus is not drawn in the
English Language, have to bear the costs of ttingl the Prospectus before the
legal proceedings are initiated; and

4.10.4 civil liability attaches to those persons who have tabled the summary including any
translation thereof, and applied for its notification, but only if the sumnveingn
read togdter with other parts of the Prospectis, misleading, inaccurate or
inconsistentor it does not provide Key Information in order to aid investors when
considering whether to invest in such securities

Provided that where the Prospectus relates to thmigsibility to Listing of Norequity
Securities having a denomination of at leaishdredt h o u s a n d100PQOY per uKitl
there shall be no requirement to provide a summary except when a translation of the
summary is requested.

Prospectuses consistimd separate documents

The Issuer or person seeking Admissibility to Listing, may draw up the Prospectus as a
single document or separate documents.

A Prospectus composed of separate documents shall divide the required information into a
regigration document, a securities note and a summary note.

The registration document shall contain the information relating to the Issuer.
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4.14

4.15

4.16

4.17

4.18

4.19

4.20

421

The securities note shall contain the information concerning the securities.

The registration doguent accompanied by the securities note, updated if applicable in

accordance with Listing Rule 4.17, and the summary note shall be considered to constitute a

valid Prospectus.

An Issuer which already has a registration document approved by thegLis Authority

shall be required to draw up only the securities note and the summary note.

The securities note referred to in Listing Rule 4.16 shall provide information that would
normally be provided in the registration document if there beesh a material change or
recent devel opment which <could affect

nves

registration document or any supplement as provided for in Listing Rule 4.26 was approved.

The securities and summary notes shall be subjecséparate approval.

Where an Issuer has only filed a registration document without approval, the entire

documentation, including updated information, shall be subject to approval.

Base Prospectus

A Base Prospectus containing all relevamtormation concerning the Issuer and the

Securities may, at the choice of the Issuer or person seeking Admissibility to Listing, be used

for the following types of securities:

4.19.1 Nonrequity Securities, including warrants in any form, issued undeDféering

Programme,

4.19.2 Norequity Securities issued in a continuous or repeated manner by credit institutions,

4.19.2.1 where the sums deriving from the issue of the said securities, are placed in

assets which provide sufficient coverage for the liigbderiving from

securities until their maturity date;

4.19.2.2 where, in the event of the insolvency of the related credit institution, the
said sums are intended, as a priority, to repay the capital and interest falling
due, without prejudice to the egal Notice Credit Institutions

(reorganization and winding up) Regulation, 2004

The information given in the Base Prospectus shall be supplemented, if necessary, in

accordance with Listing Rule 4.26, with updated information on the Issuer andeon t

securities.

Where the final terms of the offer are neither included in the Base prospectus nor in a

supplement, the final terms shall be made available to investors, filed with the Listing
Authority and communicated by the Issuer to the regulatortyoaitiy of the host Member

State when each Public Offer is made as soon as practicable and, where possible, in advance

of the beginning of the Public Offer or Admission to Listing. The final terms shall contain
only information that relates to the secwstinote and shall not be used to supplement the

base prospectu$he provisions of Listing Rule 4.22A shall apply in such cases.
Incorporation of information by reference

The Listing Authority shall allow information to be incorporated in thespectus by

reference to one or more previously or simultaneously published documents that have been

approved by it.
4.21.1 This information shall be the latest information available to the issuer.
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4.21.2 When information is incorporated by referencer@ssreference list must be
provided in order to enable investors to identify easily specific items of
information.

4.21.3 The summary shall not incorporate information by reference.
Omissionof Information

4.22A The Issuer shall ensure that where fimal offer price and amount of Securities offered to
the public cannot be included in the Prospectus:

4.22A.1 the criteria and/or the conditions in accordance with which the above elements will
be determined or, in the case of the price, the maximuee,priust be disclosed in
the Prospectus; or

4.22A.2 the acceptances of the purchase or subscription of Securities may be withdrawn for
not less than two working days after the final offer price and amount of Securities
which will be offered to the publicadve been filed.

The final offer price and the amount of Securities shall be filed with the Listing Authority
and made available to the public.

4.22 The Listing Authority may authorise the omission of information from the Prospectus which
is applicable ad required by the Listing Rules if it considers that:

4.22.1 the information is of minor importance only and is not such as will influence
assessment of the assets and liabilities, financial position, profits and losses and
prospects of the Issuer, Offerar Guarantor, if any;or

4.22.2 disclosure would be contrary to the public interest; or

4.22.3 disclosure would be seriously detrimental to the Issuer and omission is not likely to
mislead investors with regard to facts and circumstances, knowledge af ishi
essential for the assessment of bwuer, Offeror or Guarantor, if any and of the
rights attached to the Securities in question.

4.23 Without prejudice to the adequate information of investors, where, exceptionally, certain
information required byhis Chapter to be included in a Prospectus is inappriopriate to the

i ssuerds sphere of activity or to the | egal
Prospectus relates, the Prospectus shall contain information equivalent to the required
information.

4.24 The Listing Authority may also authorise the omission of information which would
otherwise be required in order to make the assessment referred to in Listing Rule 4.8 in the
circumstances referred to in Listing Rule 4.22.

4.25 Requestgo the Listing Authority to authorise any omission of information must:
4.25.1 be in writing from the Issuer;
4.25.2 identify the information concerned and the reasons for the omission; and
4.25.3 state why in the opinion of the Issuer one or more ofgtlbeinds in Listing Rule
4.22 applies.

Supplements to the Prospectus

4.26 Every significant new factor, material mistake or inaccuracy relating to the information
included in the Prospectus which is capable of affecting the assessment of the Saaudrities
which arises or is noted between the time when the Prospectus is approved and the time
when listing on a Regulated Market begins, whichever occurs later, shall be mentioned in a
supplement to the Prospectus.
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4.27 A supplement to the Prospectusist:
4.27.1 give details of the change or new matter;
4.27.2 contain the statements required by Listing Rule 4.30

4.27.3 contain a statement that, save as disclosed, there has been no significant change and
no significant new matter has arisen since publicatibthe previous Prospectus;
and

4.27.4 contain a statement that a copy of the supplement to the Prospectus has been
delivered to the Listing Authority.

4.28 Such a supplement shall be approved in the same way in a maximum of seven Working Days
and publshed in accordance with at least the same arrangements as were applied when the
original Prospectus was published. The summary, and any translations thereof, shall also be
supplemented, if necessary to take into account the new information included in the
supplement.

4.29 Investors who have already agreed to purchase or subscribe for the Securities before the
supplement is published shall have the right to withdraw their acceptances within two
working days after the publication of the supplement, provitlatithe new factor, mistake
or inaccuracy referred to above arose before the final closing of the Public Offer and the
delivery of the securities. That period may be extended by the Issuer. The final date of the
right of withdrawal shall be stated ineg supplement. .

Responsibility

4.30 The Prospectus shall include a paragraph stating that:

4.30.1 the Prospectus includes information given in compliance with the Listing Rules for
the purpose of giving information with regard to the Issuer;

4.30.2 all of the Directors whose names appear in the Prospectus accept responsibility for
the information contained in the Prospectus;

4.30.3 to the best of the knowledge and belief of the Directors, the information contained
in the Prospectus is in accordancéhvihe facts and that the Prospectus makes no
omission likely to affect its import;

4304 application has been made to a Regul atec
listed and for dealings to commence on the said market once the Securities are
autrorised as Admissible to Listing by the Listing Authority and the details of the
Regulated Market where application has been made.

431 A Prospectus and any supplement thereto shall be dated and signed by every person who is
named therein as a Director @, the discretion of the Listing Authority, by the agent or
attorney of such Directors authorised in writing. A certified copy of the authority of any
such agent or attorney shall be submitted to the Listing Authority.

Uses of Languages

4.32 When an Almission to Listing is made in one or more Member States or EEA States
excluding Malta, the Prospectus shall be drawn up either in a language accepted by the
regulatory authorities of those Member States or EEA States or in a language customary in
the sphee of international finance, at the choice of the Issuer:

Provided that for the purpose of scrutiny by the Listing Authority, the Prospectus shall be
drawn up in Maltese or English or in a language customary in the sphere of international
finance, at thehoice of the Issuer.
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4.33 Where an Admission to Listing is sought in more than one Member States or EEA States
including Malta, the Prospectus shall be drawn up in English or Maltese and shall also be
made available either in a language accepted bydgelatory authorities of each Host
Member State or EEA State or in a language customary in the sphere of international
finance, at the choice of Issuer.

4.34 Where Admission to Listing on a Regulated Market of Mguoity Securities whose
denominationpeu ni t amounts to at |l east hundr ed t h
one or more Member States or EEA States, the Prospectus shall be drawn up either in a
language accepted by the regulatory authorities of the home and host Member States or EEA
Statesor in a language customary in the sphere of international finance, at the choice of the
Issuer or person asking for Admission to Listing. Member States or EEA States may choose
to require in their national legislation that a summary be drawn up in ffielaldanguage.

Approval of Prospectus

4.35 Prospectuses relating to Securities being considered for Admissibility to Listing must not be
published unless they are formally approved by the Listing Authority.

4.36 The Listing Authority shall not appve a Prospectus unless it is satisfied that:

4.36.1 Malta is the Home Member State in relation to the Issuer of the Securities to which it
relates;

4.36.2 the Prospectus has been drawn up in accordance with the provisions of the Listing
Rules.

4.37 The Listing Authority shall notify ESMA of the approval of the Prospectus and any
supplement thereto at the same time as that approval is notified to the Applicant and shall
provide ESMA with a copy of such prospectus and any supplement thereto. Thg Listi
Authority shall notify the Applicant of its decision to approve or refuse a Prospectus:

4.37.1 within ten (10) Working Days of the submission of the draft Prospectus. The time
shall be extended to 20 Working Days if the offer involves Securities isguad
Issuer which does not have any Securities Admitted to Listing on a Regulated
Market and who has not previously offered Securities to the public.

4.37.2 If the Listing Authority finds, on reasonable grounds, that the documents submitted
to it are inomplete or that supplementary information is needed, the time limits
referred to in Listing Rule 4.37.1 above shall apply only from the date on which
such information is provided by the Applicant.

4.38 If the Listing Authority fails to give a decision dhe Prospectus within the time limits laid
down in Listing Rule 4.37.1, this shall not be deemed to constitute approval of the
application. The Listing Authority shall notify the Applicant if the documents are
incomplete within ten (10) Working Days ofetlsubmission of the application.

4.39 In the case of Maltese registered companies, any Prospectus approved by the Listing
Authority should be registered with the Registrar.

4.40 The approval of the Prospectus by the Listing Authority shall not be detmbd or
construed as a representation or warranty as to the solvency omadtiness of the Issuer
or the truth or accuracy of the contents of the Prospectus.

Transfer to Listing Authority of application for Approval

441 Where the Listing Authaty agrees to the transfer to it of an application for the Approval of
a Prospectus made to the regulatory authority of another Member State or EEA State:

38



4.41.1 Malta is to be treated for the purposes of these Listing Rules as the Home Member
State inrelation to the Issuer of the Securities to which the Prospectus relates; and

4.41.2 the timelimits referred to in Listing Rule 4.37 shall apply as if the date of the
transfer were the date on which the application was received by the Listing
Authority.

Transfer by Listing Authority of application for Approval

4.42 The Listing Authority may transfer an application for the Approval of a Prospectus or a
supplement to the Prospectus to the regulatory authority of another Member State or EEA
State, subjedb the prior notification to ESMA and the agreement of that authority.

4.43  This transfer shall be notified to the Applicant within three Working Days beginning with
the first Working Day after the date of the decision taken by the Listing Authority.

4.44  On making such transfer, the Listing Authority ceases to undertake any Approval or
administrative procedures relating to Prospectuses.

The granting of authorisation for Admissibility to Listing

4.45 The Listing Authority shall approve an apglimn for Admissibility to Listing if it is
satisfied that all the requirements of Chapter 3 and this Chapter relating to the application for
Admissibility to Listing have been complied with.

4.46 The granting of authorisation by the Listing Authority fsdmissibility to Listing of any
Securities becomes effective when the Sponsor has been formally notified.

4.47 Where a Sponsor is not required to be appointedgranting of authorisation by the Listing
Authority for Admissibility to Listing will becone effective when the Applicant has been
formally notified.

Formal Notice

4.48 Prior to the publication of a prospectus, a formal notice shall be made available to the public
which shall contain the following minimum information:

4.48.1 the name and cotry of incorporation of the Issuer and, if so desired, a brief
statement of the nature of the | ssuer o6s

4.48.2 the amount and title of the Securities in respect of which authorisation for
Admissibility to Listing is sought;

4.48.3 if applicable,the name and country of incorporation of a guarantor of the principal
or interest on such Securities;

4.48.4 a statement indicating the addresses and the times at which copies of the
Prospectus are available to the public;

4.48.5 if applicable, in case an offer by a new Applicant of Equity Securities where part
of the Securities are made available directly to the general public by means of an
offer for sale or subscription, a statement that a proportion (to be indicated) of the
Securities is so availabbnd how applications should be made;

4.48.6 the date of the notice;

4.48.7 in the case of Securities which are not Equity Securities and where there is a
facility to issue further tranches of these Securities, the total amount of the
Securities which add be issued under such an arrangement; and

4.48.8 the name of the Sponsor to the application for authorisation to Admissibility to
Listing
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4.49

4.50

451

4.52

4.53

4.54

4.55

4.55A

4.55B

4.55C

Publication of Prospectus

Once approved, the Prospectus shall be filed with the Listing Authority andaneessible

to ESMA through the Listing Authority. The Prospectus shall be made available to the
public by the Applicant at the latest six (6) Working Days before the Securities involved are
Admitted to Listing. In addition, in the case of an initial RuBffer of a Class of shares not
already Admitted to Listing on a Regulated Market that is seeking Admissibility to Listing
for the first time, the Prospectus shall be available at least six (6) Working Days before the
offer opens.

The Listing Auhority shall publish on its website over a period of 12 months, at its choice,
all the Prospectuses approved in accordance with this Chapter.

In the case of a Prospectus comprising several documents and/or incorporating by reference,
the documentsra information making up the Prospectus may be published and circulated
separately provided that the said documents are made available to the public, free of charge.
Each document shall indicate where the other constituent documents of the full Prospectus
may be obtained.

The text and the format of the Prospectus, and/or the supplements to the Prospectus, made
available to the public, shall at all times be identical to the original version approved by the
Listing Authority.

Where the Prospedus made available by publication in electronic form, a hard copy shall
nevertheless be delivered to the investor, upon his request and free of charge, by the Issuer,
the person asking for Admissibility to Listing or the financial intermediaries plading o
selling the securities.

Advertisements

Where Malta is the Home Member State, the Listing Authority shall have the power to
exercise control over compliance with the requirements of Listing Rules 4.55 to 4.57 relating
to advertising activity inviwing the Admissibility to Listing of Securities.

Advertisements related to any Securities which have been authorised as Admissible to
Listing or which are to be listed or traded on a Regulated Market shall be clearly
recognisable as such, easilydahle and comprehensible.

An Applicant or Issuer, as the case may be, is obliged to ensure that the coataytsafch
advertising:

4 55A.1 is accurate, factual and not misleading;
4 55A.2 does not contain any unverifiable claims; and
4.55A.3 is consistent with the information contained in the Prospectus, if already

published, or with the information required to be in the Prospectus if the
Prospectus is published afterwards.

An Applicant shall refrain from advertising in any manner ettler directly or indirectly,
from the date of the notification submitted in terms of Listing Rule 4.1A and until it is in
receipt of final written notice of the approval of the Admissibility to Listing from the Listing
Authority.

Hidden, surreptious and other indirect forms of advertising which are not strictly compliant
with these Rules are prohibited.
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4.55D

4.56

4.57

4.58

4.59

4.60

4.61

4.62

4.63

4.64

In the case of any doubt as to what constitutes an advertisement in terms of these Listing
Rules, the Issuer shall contact the Listingtiority without delay, prior to any proposed
publication, requesting a determination as to whether such material constitutes an
advertisement. An Issuer shall refrain from publishing any such material in the absence of
such a determination.

In any @se, any advertisement issued for the purpose of announcing the Admissibility to
Listing of Securities, shall contain a statement that a Prospectus has been or will be
published and the addresses and times at which copies of the Prospectus are or will be
available to the public.

Information concerning the Admission to Listing on a Regulated Market disclosed in an oral
or written form, even if not for advertising purposes, shall be consistent with the information
contained in the Prospectus.

Validity of a Prospectus, Base Prospectus and registration document

A Prospectus shall be valid for 12 months after its approval provided that the Prospectus is
completed by the supplements required pursuant to Listing Rule 4.26.

In the case of an fiering Programme, the Base Prospectus, previously filed, shall be valid
for a period of up to 12 months.

In the case of Norquity Securities referred to in Listing Rule 4.19.2, the Prospectus shall
be valid until no more of the Securities comesl are issued in a continuous or repeated
manner.

A registration document, as referred to in Listing Rule 4.13, previously filed, shall be valid
for a period of up to 12 months.

Exercise of Passport Rights

Where Malta is the Home Memb8tate and an Admission to Listing is provided for in one

or more Member States or EEA States, other than Malta, the Prospectus approved by the
Listing Authority and any supplements thereto shall be valid in any number of host Member
States or EEA Stategrovided that ESMA and the regulatory authority of each Host
Member State or EEA State is notified in accordance with Listing Rule 4.64.

If there are significant new factors, material mistakes or inaccuracies, as referred to in
Listing Rule 4.26, asing since the approval of the Prospectus, the Listing Authority shall
require the publication of a supplement to be approved as provided for in Listing Rule 4.26.
Where Malta is the Host Member State, ESMA and the Listing Authority may draw the
attenton of the regulatory authority of the Home Member State or EEA State to the need for
any new information.

The Listing Authority shall provide the regulatory authority of the Host Member State or
EEA State, at the request of the Issuer or the peresponsible for drawing up the
Prospectus and within three Working Days following the receipt of that request or, if the
request is submitted together with the draft Prospectus, within one Working Day after the
approval of the Prospectus, with a certificateapproval and a copy of the Prospectus as
approved. If applicable, this notification shall be accompanied by a translation of the
summary of the Prospectus produced under the responsibility of the Issuer or person
responsible for drawing up the Prospusc The same procedure shall be followed for any
supplement to the Prospectus. The Listing Authority shall also notify ESMA and the Issuer
or the person responsible for drawing up the Prospectus of the certificate of approval at the
same time it notifie the regulatory authority of the host Member State or EEA State.
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4.65

4.66

4.67

4.68

A Prospectus in relation to an Admission to Listing which has been approved by the

regulatory authority of another Member State or EEA State, other than Malta, is not deemed
to be an pproved Prospectus unless that authority has provided the Listing Authority with a

certificate of approval and a copy of the Prospectus as approved together with, where
requested by the Listing Authority, a translation into English or Maltese of the symoar

the Prospectus.

For the purposes of this Listing Rule, the certificate of approval shall consist of a statement
4.66.1 that the Prospectus has been drawn up in accordance with the Prospectus Directive;

4.66.2 that the Prospectus has beenrappd in accordance with the Prospectus Directive
by the Listing Authority or the regulatory authority of the Member State or EEA
state, as the case may be, providing the certificate; and where applicable

4.66.3 of the reasons as to why the Listing Authoor the regulatory authority providing
the certificate, authorised, in accordance with the Prospectus Directive, the
omission from the Prospectus of information which would otherwise have been
included.

Approval of a Prospectus of a thimbuntry Issier

If a Prospectus relating to an Issuer whose registered office is situated in a country that is not
a Member State or EEA State is drawn up in accordance with the law of that country, the
Listing Authority shall, if Malta is the Home Member Stataelation to the Issuer, approve

the Prospectus if it is satisfied that:

4.67.1 the Prospectus has been drawn up in accordance with the IOSCO disclosure
standards; and

4.67.2 the information requirements, including information of a financial nature, are
equivalent to the requirements under the Prospectus Directive.

Where Malta is the Host Member State in relation to an Issuer whose registered office is
situated in a country that is not a Member State or EEA State, the requirements set out in
Listing Rules 4.32 to 4.34 and 4.61 to 4.65 shall apply.
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APPENDIX 4.1

(Listing Rules 4.2.1)

APPLICATION FOR AUTHORISATION FOR ADMISSIBILTY TO LISTING
(SHARES AND DEBT SECURITIES)

This form of application for Admissibility of securities to Listing should be suitably adapted for an
Issuer which is not a public limited company. Please note that Admissibility to Listing will be a pre
requiste to Admission to Listing on a Regulated Market. A separate application form must be
submitted to the Regulated Market for admission of the securities to listing and trading.

To: Listing Authority
MFSA
Attard, MALTA Date: 20

Details of securities to be listed

____________________________________ [ i nsert nan
the securities detailed below to be Admissible to Listing subject to the Listing Rules of Malta.

Share capital
Authorised Denomination Issued and paid up (inclusive
of present issue)
in
in

(Please include in brackets those shares listed under block listing procedures but not yet allotted)

Debt securities

Nominal value Redemption date Coupon

Please specifwhere the Issuer is listed and the nature of the listing
Primary

Secondary
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Please specify on which Reguldtelarket the Issuer has applied to have its securities traded

Amounts and descriptions of securities for which application is now being made (include dist
numbers if any)

Type of issue for which application is being made

Confirmation

We aknowledge our obligations under the Listing Rules and the legal implications of Admissibility to
Listing under the Financial Markets Act, Chapter 345 of the Laws of Malta. Accordingly we confirm
that:

(@) all the conditions for listing in the Listing Red which are required to be fulfilled prior to
application have been fulfilled in relation to the Issuer and the securities for the admission of which
application is now made;

(b) all information required to be included in the Prospectus has been incheteth, or, if the
final version has not yet been submitted (or approved), will be included therein before it is so
submitted; and

(c) all the documents and information required to be included in the application have been or will
be supplied in accordangéth the Listing Rules and all other requirements of the Listing Authority in
respect of the application have been or will be complied with.

We undertake to comply with the Listing Rules of the Listing Authority as they may be applicable to
the Issuer frm time to time.

We undertake to lodge with you the declaration required pursuant to Appendix 4.2 of the Listing Rules
prior to admission of the relevant securities to listing.

Signed :

Director or Secrairy or other duly authorised Officer for and on behalf of :

Name of Issuer:

Name of contact at Issuer regarding the Application :

Telephone number:

We, the undersigned, confirm that we have satisfied ourselves that the Applicant has fulfilled all the
criteria and procedures necessary for filing the application and has provided all the relevant documents
to obtain authorisation for admissibility totlisg.
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Signed:

Name of contact at Sponsor regarding the Application :

Sponsor:

(Sponsaor)

Address:

Telephone number:
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APPENDIX 4.2
(See Appendix 4.1)
DECLARATION BY ISSUER

This form of declaration shall be submitted after the allotment of securities and may be amended to
meet individual casesParagraph 7 and/or paragraph 8 may be deleted where appropriate.

To: Listing Authority

MFSA

Attard, MALTA Date:....covvvveeiiennnnn, 20 ....
L) et e e e e i — e e e e ra ettt ee . s——— s a Director/the secretary of
. . are . .
as follows:
1. that all documents required by the Companies Act, Chapter 38 dfaws of Malta to be

filed with the Registrar of Companies and that all documents required by the Listing Rules to be
lodged with the Listing Authority in connection with the issue/offer/placing/introduction on
........................................ 20 ... of the following securities of the issuer, namely
................................................................................ [insert details] have been duly filedggakl énd

that to the best of my knowledge, information and beliefitttataken reasonable care to ensure that
such is the case), compliance has been made with all other legal requirements in connection with such
issue/offer/placing/introduction;

2. that all applicable conditions for listing set out in the Listing RulesHaeen fulfilled in
relation to the Issuer and the securities of the Issuer referred to above;

3. that ..., shares of .......c.ccoeeeiiiiiiiiini, [insert number and Class)] and/or
......................... nominal of ........................... [insert designation of debt securities] have been
subscribed/purchased for cash and fully allotted/transferred to the subscribers/purchasers;

4, that all money due to the Issuer in respect of the issue/offer/placing has ead by it;

5. that ..o shares of ...l [insert number and Class] and/or
....................... nominal of .............................. [insert designation of debt securities] have usgkn iss

credited as fully paid by way of conversion/exchange/consideration for property acquired/other
consideration not being cash and have been duly allotted/transferred to the persons entitled thereto;

6. that the definitive documents of title have beenfaealy to be delivered;
7. that completion has taken place of the purchase by the Issuer of all property stated in
Prospectus, Equivalent Offering Document or Circular to members dated .....................c.coeeiien. 20

...... as having been pinased or agreed to be purchased by it and the purchase consideration for all
such property has been duly satisfied,;

8. that the trust deed relating to the said debt securities has been completed and executed and a
copy has been lodged with the Listing Aottty and that particulars thereof, if so required by law,

have been delivered to the Registrar of Companies;

9. that all shares/debt securities of each Class referred to above are in all respects identical*;

10. that no alterations have been made to thesfpectus or Equivalent Offering Document
approved for publication by the Listing Authority; and
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11. that there are no other facts bearing on
which, in my opinion, should be disclosed to the Lis#aghority.

Director or Secretary or
other duly authorised officer,
for and on behalf of

Name of Issuer
Note:
* |dentical means ithis context:
(a) the securities are of the same nominal value with the same amount called up or paid up;
(b) they are entitled to dividend / interest at the same rate and for the same period, so that at
the next ensuing distribution, the dividend / et payable per unit will amount to

exactly the same sum (gross and net); and

(c) they carry the same rights as to unrestricted transfer, attendance and voting at meetings
and are pari passu in all other respects.
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APPENDIX 4.3

DECLARATION BY THE OFFICERS OF AN ISSUER APPLYING FOR

ADMISSIBILITY TO LISTING

This declaration shall be completed by every officer of an Issuer seeking admissibility to listing and
shall be submitted to the Listing Authority together with Appendix 4.1 and 4.2.

1. Are there ay contractual impediments or restrictions through any previous occupation or emplo
which preclude you in any way from taking up the position of an officer for which this declaratio
being completed?

1.1 YES []
NO [

If YES, give full particulars:

2 Have you at any time been found in breach of regulations or convicted of any offence, criminal g
otherwise, by any tribunal or court? If so, give full particulars of the forum which deterthimed
breach, offence or conviction and/or full particulars of its decision, the offence and the penalty in
and the date of conviction/decision. (Breaches of traffic regulations punishable by fines lower th

06120 (or its equitedal ent) need not be repor
2.1 YES []
NO [
2.2 Court:
2.3 Offence:
2.4 Penalty:
2.5 Date:
3. Are you the subject of any current criminal investigag and / or proceedings?

3.1 YES [
NO [

If YES, please give details:

4, Have you been the subject of any civil proceedings or litigation? Are you presently, or do you ex
to be engaged ilitigation?

4.1 YES []
NO [
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If YES, give full particulars:

5. Has any company or partnership with which you are or have been associated as director or part
last five years been declarby a court, tribunal or competent authority to be in breach of the
Companies Act or has the Registrar of Companies imposed a penalty for a breach of the Act on
company or partnership?

5.1 YES []

NO [
If YES, give full particulars including the name of the company, the registration number, the naty
of the default/s and the amount of penalties:

6. Have you or has any body corporate, partnership or unincorporated entity with which you were
associated as a director, controller or manager been adjudicated bankrupt by a court or tribunal

6.1 YES []

NO [
If YES, give full particulars:

7. Have you failed to satisfy any debt adjudged due and payable by you as a judgement debtor un
order of a court or tribunal?

7.1 YES []

NO [
If YES, give 1l particulars:

8. Have you, in connection with the formation or management of any body corporate, partnership ¢
unincorporated entity been adjudged by a court liable for any fraud, forgery or other misconduct
towards such hody or company or towards any members thereof?

8.1 YES []

NO [
If YES, give full particulars:

9. Have you ever been disqualified by a court from acting as a director of a company or frgnnactin
the management or conduct of the affairs of any company?

9.1 YES []

NO [
If YES, give full particulars:
10 Have you ever been the subject of any order, judgement or ruling of any court, tribunal or any ot

reguatory authority in Malta or overseas, permanently or temporarily prohibiting you from acting
an Investment Adviser, dealer in Securities, Director or employee of a Financial Institution and f
engaging in any type of business practice or activity?
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10.1 | YES [
NO [

If YES, give full particulars:

11. Have you or has any body corporate, partnership or unincorporated entity with which you were
associated as a director, controller or manager been the subjectpofidinycriticisms by statutory or
regulatory authorities (including designated professional bodies) which have not been subseque
withdrawn by the relevant authority or body?

11.1 | YES []
NO [

If YES, give full particlars:

12. Has any body corporate, partnership or unincorporated entity with which you were associated as
director, controller or manager bupevndingup by the
court, reconstructionf a company, compromise or arrangement with its creditors?

12.1 | YES []
NO [

If YES, give full particulars:

13. Have you (in your individual capacity) or has any body corporate, partnershimoorporated entity
with which you were associated ever been asked to close a bank account or had a bank accoun
by the bank?

13.1 [ YES [
NO [

If YES, please provide details:

L) e e et e et e e et e e et et a Director/a Senior
of ficer/the secretary of .. ... ..........the .
issu e r ceftify that the above information is complete and correct to the best of my knowledge
and belief, and that | have personally rechecked this information. | undertake to advise the
Listing Authority of any material change to the contents of this delaration.
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| understand that the personal information provided in this declaration will be used by the
Listing Authority to discharge its regulatory and statutory functions under the laws under
which it has been appointed Competent Authority and otherelevant legislation, and will not be
disclosed for any other purpose.

Knowingly or recklessly giving the Listing Authority information which is false or misleading
may be a criminal offence.

Signed on the é..o0f ééé.. ... .......,
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CHAPTER 5
Continuing Obligations

This chapter deals with the |1 ssuersdé contin
implement the relevant provisions of Directive 2004/109/EC of the European Parliament and

of the Cougil of 15 December 2004 on the harmonisation of transparency requirements in
relation to information about issuers whose securities are Admitted to Trading on a regulated
market and Directive 2007/14/EC of 8 March 200hese requirements do not excluds a

other ongoing obligations which may be contained in other chapters of these Listing Rules.
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Preliminary

5.1 Once an | ssuero6s Securities have been d
Regulated Marketand Malta is the Home Member State, shaet shall be
responsible for ensuring compliance with the continuing obligations of these
Listing Rules at all times.

5.2 The Listing Authority may, at any time, require an Issuer to publish such
information in such form and within such time limits asonsiders appropriate to
protect investors or to ensure the smooth operation of the market.

5.3 If an Issuer fails to comply with the requirement under Listing Rule 5.2, the Listing
Authority may itself publish the information, if the same is availdablet, after
giving the Issuer an opportunity to make representations as to why it should not be
published.

54 Where Malta is the Home Member State, the Listing Authority may subject Issuers
to obligations more stringent than those provided for hereaftdo additional
obligations, provided that they apply generally to all Issuers or to all Issuers of a
given Class.

5.5 The provisions of this Chapter shall not apply to Units issued by collective
investment undertakings other than the clesed type,or to Units acquired or
disposed of in such collective investment undertakings.

5.6 Subject to any exemptions set out herein, this Chapter applies to an Issuer:
5.6.1 whose Securities are admitted to listing on a Regulated Market; and
5.6.2 whose HoméMember State is Malta.

5.7 For the purposes of this Chapter, AHo me
5.7.1 in the case of an Issuer of Debt Securities the denomination per unit of

which is less than one thousand (1,000) Euro or an Issuer of Shares:

5.7.1.1 wherethe Issuer is incorporated in a Member State or EEA
State, the Member State or EEA State in which it has its
registered office;

5.7.1.2 where the Issuer is incorporated or registered in & non
Member or EEA State the Member State chosen by the
Issuer from mongst the Member States or EEA States
where its securities are admitted to trading on a Regulated
Market. This choice shall remain valid unless the Issuer has
chosen a new Home Member State under Listing Rules 5.7C
and has disclosed that choice.

5.7B In the case of an Issuer not covered by Listing Rule 5.7.1, the Home Member
State shall be the Member State chosen by the Issuer from among the Member
States or EEA States in which the Issuer has its registered office, where
applicable, and those Member Statas EEA States where its securities are
admitted to trading on a Regulated Market. This choice shall remain valid for at
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least three years unless its securities are no longer admitted to trading on any
Regulated Market in the Member States or EEA Statesintess the Issuer
becomes subject to Listing Rules 5.7.1 or 5.7C during the-ye@eperiod.

5.7C In the case of an Issuer whose securities are no longer admitted to trading on a
Regulated Market in its Home Member State which Member State was chposen b
the Issuer in terms of Listing Rules 5.7.1.2 or 5.7B but instead are admitted to
trading in one or more other Member States, the Home Member State shall be the
Member State chosen by the Issuer from amongst the Member States where its
securities are admbed to trading on a Regulated Market and, where applicable,
the Member State where the Issuer has its registered office.

5.7D Where Debt Securities are denominated in a currency other than the Euro, the
Home Member State shall be determined by takimg iconsideration the
equivalent value in Euro of the value o
per unit at the date of the issue.

5.8 For the purposes of this Chapter, Mal t a
Stateo wher e i tembesStatemtthetlshuer amtlcseceritiedlare

Admitted to Trading on a Regulated Market in Malta.

5.9 Where, pursuant to these Listing Rules, the Issuer is entitled to choose its Home
Member State, the Issuer may choose only one Member State as its HortherMe
State.

5.10 The choice referred to in Listing Rules 5.7.1.2, 5.7B and 5.7C shall be disclosed

in terms of Listing Rule 5.246.
5.10A An Issuer shall disclose its Home Member State:

5.10A.1 to the Listing Authority, where Malta is the Home Mesnb
State;

5.10A.2 to the competent authorities of all Host Member States, if applicable;

5.10A.2 where the registered office is not in Malta, to the competent authority
of the Member State where it has its registered office, if applicable.

5.10B Where the Issuer fails to disclose its choice of Home Member State within a
period of three months from the date t|
trading on a Regulated Market, the Home Member State shall be the Member
St at e wh er ecutitibsaare hdsnisted ¢ortrading ane& regulated market.
Where the | ssuerds securities are admit
or operating within more than one Member State, those Member States shall be
the issuer 6s Home sWisegubnt choict bfatsiagle Hommet i |
Member State has been made and disclosed by the Issuer.

5.11 Issuers which have only Debt Securities authorised as Admissible to Listing shall
comply with this Chapter but need not comply with the following ListingeRwf
this Chapter:
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5.12

5.13

5.14

5.15

5.16

Listing Rule

|l ssuer s hol d

Contract s

5.16.4 Board Decisions

5.16.8 Notification of major holdings

5.16.9 Total number of voting rights

5.16.10 Proportion of the
5.104- 5.105 Directorso6 Service
5.135 5.144 Related Pdies Transactions

5.54 Preliminary Statement of Annual Results
5.70.1 Annual Financial Repoiit material contracts

Issuers which have only fixed income Shares which are Admissible to Listing must
comply with this Chapter but need not comply with thilowing Listing Rules of
this Chapter:

Listing Rule
5.104-5.105 Directorsd Service
5.1351 5.144 Transactions with Related Parties

Company Announcements

Contract s

The object of a Company Announcement is to bring useful and relevant faags to th
attention of the market. Issuers shall be responsible to ensure that a Company
Announcement is precise, clear and truthful, and does not contain promotional,
ambiguous, irrelevant or confusing material.

The information which is required to belpgished by the Issuer or a person who
trading or
consent through a Company Announcement shall not be disclosed to the public
before it has been so announced.

has

applied for admission

to

Company Announcementshall be made in the English or Maltese language
without delay through a Regulated Market.

The information which has to be disclosed by means of a Company Announcement
includes, but is not limited to, the following:

5.16.1

5.16.2

5.16.3

pricesensitive facts wihc h ar i s e
which are not public knowledge;

n

t

he

| ssuer 0O ¢

any information concerning the Issuer or any of its Subsidiaries
necessary to avoid the establishment of a false market in its Securities;

the date fixed for anpoard meeting of the Issuer at which a dividend
on Securities Admitted to Listing is expected to be declared or
recommended , or at which any announcement of the profits or losses is

to be approved,;
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5.164 any decision by the board of Directors of theutssrelating to the
declaration or otherwise of dividends or other distributions on Securities
Admitted to Listing or relating to profits;

5.165 any change in the board of Directors, company secretary or any other
senior officers of the Issuer, which ammzement shall contain the
information required in terms of Listing Rules 5.20 and 5.21

5.166 the filing of a windingup application;

5.167 any resolution by the board of Directors for the merger or division of the
Issuer and any agreement entered imbo connection with any
acquisition or realisation of assets or any transaction outside the
ordinary course of business of the Issuer and/or its Subsidiaries which is
likely to materially affect the price of its Securities;

5.16.8 the information containeth the notification submitted by a Shareholder
in terms of Listing Rule 5.193;

5.16.9 the total number of voting rights and capital at the end of each calendar
month during which an increase or decrease of such total number has
occurred,

5.16.10 thepropot i on of the |1 ssueroés holding
acquisition or sale of its own Shares where that proportion reaches,
exceeds or falls below the thresholds of 5% or 10% of the voting rights;

5.1611 any material change to its capital structurguding the structure of its
Debt Securities Admitted to Listing, except that notification of a new
issue may be delayed while an offer or underwriting is in progress;

5.1612 any new issue of Debt Securities;

5.16.13 any guarantee or security providead respect of an issue of Debt
Securities, together with a statement, where applicable, indicating where
the audited Annual Accounts of any guarantor are available to the
public:

5.16.14 any changén the rights;

5.16.14.1 attaching to the various classef Shares, including changes
in the rights attaching to derivative Securities issued by the Issuer itself
and giving access to the Shares of that Issuer;

5.16.14.2 of holders of Securities other than Shares, including changes
in the terms and conditionsf these Securities which could indirectly
affect those rights, resulting in particular, from a change in loan terms or
in interest rates.

5.16.15 the effect, if any, of any issue of further Securities on the terms of the
exercise of rights under optionsarrants and convertible Securities;

5.16.16 the results of any new issue or Public Offer of Securities;

5.16.17 any sale of Shares in a material Subsidiary resulting in that company
ceasing to be a Subsidiary and any acquisition of shares of an unquoted
Company resulting in that company becoming a material Subsidiary;

5.16.18 all resolutions put to a general meeting of an Issuer which are not
Ordinary Business and immediately after such meeting whether or not
the resolutions were carried;
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5.16.19 any decsion by the board of Directors to recommend the
discontinuation of | isting of the
Rule 1.22;

5.16.20 the matters referred to in Listing Rules 5.54 (preliminary results), 5.40
(profit forecast) and 5.74 (haykearly reports);

5.16.21 a statement indicating where the Annual Financial Report has been
made available to the public;

5.16.22 the choice of Home Member State that an Issuer may be entitled to
make in terms of Chapter 5;

5.16.23 the appointment of a person astib&hairman and Chief Executive
Officer of the Issuer;

5.16.24 where the board of Directors determines that the results in respect of
any published financial information materially differ by ten percent
(10%) or more from any published forecast or estmat financial
projections by the Issuer, in which case the company announcement
must contain an explanation of such difference; and

5.16.25 the matters referred to in Listing Rule 5.174.2.

5.17 The Company Announcement containing the information presdriby Listing
Rule 5.16.10 shall be made by not later than four trading days following the
acquisition or sale The proportion of the |l ssuero
calculated on the basis of the total number of Equity Securities to whigigvot
rights are attached.

5.18 Without prejudice to the Prevention of Market Abuse Act, Listing Rules 5.16.12
and 5.16.13 shall not apply to a public international body of which at least one
Member State is a member.

Exemption

5.19 Should the Issueromsider that announcements and/or disclosure to the public of
i nformation required by these Listing R
interests, the Issuer may seek an exemption from the relevant requirement by notice
in writing to the ListingAuthority:

Provided that this Listing Rule shall not apply to announcements and/or disclosure
to the public of Regulated Information.

Officers of the Issuer

5.20 A Company Announcement made in terms of Listing Rule 5.16.5 shall contain the
following information in respect of any new Director appointed to its board of
Directors, company secretary or any other senior officer, unless such details have
already been disclosed in a Prospectus or other Circular published by the Issuer in
the immediately precing twelve months:

5.20.1 the full name and, if relevant, any former name or names, residential
address and function in the Issuer and an indication of the principal
activities performed by them outside the Issuer where these are
significant with repect to the Issuer;
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5.20.2  details of all Directorships held by such Director or senior officer in any
other Issuer at any time in the previous five (5) years, indicating
whether or not the individual is still a Director;

5.20.3 the effective date ofhange or a statement that the effective date is not
yet known or has not yet been determined. In the latter case, the
effective date of change should be announced by the Issuer once it is
known;

5.20.4 in the case of an appointment of a Director, aegtaht indicating the
nature of any specific function or responsibility of the position and
whether the position is executive or rexecutive;

5.20.5 any pending criminal proceedings in respect of any crimes affecting
public trust or theft or of fraud oof knowingly receiving property
obtained by theft or fraud;

5.20.6  details of any discharged bankruptcies over the last five years;

5207 details of any cr eug iwindngup bythecourt nt ar vy
or reconstruction of any Company or othemeoercial partnership
where such person was a partner or Director with an executive function
at the time of or within the twelve (12) months preceding such events;

5.20.8 details of any public criticisms of such person by statutory or
regulatory authoritiesincluding recognised professional bodies, which
have not been subsequently withdrawn by the relevant authority or
body and whether such person has ever been disqualified by law or by
a court from acting as a Director of a Company or from acting in the
management or conduct of the affairs of any Body Corporate; and

5.20.9  whether such person was the subject of any order, judgement or ruling
of any court of competent jurisdiction, tribunal or any other regulatory
authority in Malta or overseas, permanemitytemporarily prohibiting
him from engaging in any type of business practice or activity.

5.21 Should there be no information to be disclosed in terms of Listing Rules 5.20.5 to
5.20.9, an appropriate negative statement to that effect shall be made.

Rights of Holders of Securities

5.22 An Issuer having Equity Shares authorised as Admissible to Listing shall ensure
equality of treatment for all holders of such Equity Shares who are in the same
position.

5.23 An Issuerhaving Debt Securities authorised Admissible to Listing shall ensure

equality of treatment for all holders of such Securities of the same Class in respect
of all rights attaching to such Securities.

5.24 An Issuer must obtain the consent of the holders of its Equity Shares before any
magor Subsidiary Undertaking of the Issuer makes any issue for cash of Equity
Securities so as materially to dilute
Shares or Equity Securities of that Subsidiary Undertaking.

5.25 Shareholders shall not be preted from exercising their rights by proxy, subject
to the law of the country in which the Issuer is incorporated.
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5.26

5.27

5.28

Proxy Forms

A proxy form must:

5.26.1  be sent with the notice convening a meeting of holders of Securities
authorised as Admissible tasting to each person entitled to vote at
the meeting;

5.26.2  provide for tweway voting on all resolutions intended to be proposed
(except that it is not necessary to provide proxy forms with-way
voting on procedural resolutions);

5.26.3  state that holder of security is entitled to appoint a proxy of his own
choice and provide a space for insertion of the name of such proxy; and

5.26.4  state that if it is returned without an indication as to how the proxy
shall vote on any particular matter, theoyy will exercise his
discretion as to whether, and if so, how he votes.

Where the resolutions to be proposed include thedeetion of retiring Directors,
the proxy form must allow shareholders to vote for individual candidates
irrespective of whéter they are new candidates or retiring incumbents of the post.

Information requirements for Issuers whose shares are Admitted to Trading on a
Regulated Market

An Issuer shall ensure that all the facilities and information necessary to enable

holders of shares to exercise their rights are available in Malta, where Malta is the
Home Member State and that the integrity of data is preserved.
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5.29

5.30

5.31

5.32

The Issuer shall;

5.29.1  provide information on the place, time and agenda of meetings, the total
numbe of shares and voting rights and the rights of holders entitled to
participate in meetings;

5.29.2  make available a proxy form in terms of Listing Rules 5.26. and 5.27,
on paper or, where applicable, by Electronic Means, to each person
entitled to vote am s har ehol der s o6 meeting,
concerning the meeting or, on request, after an Announcement of the
meeting;

5.29.3 designate as its agent a financial or credit institution through which such
shareholder may exercise his financial rgglatnd

5.29.4  publish notices or distribute Circulars concerning the allocation and
payment of dividends and the issue of new shares, including information
on any arrangements for allotment, subscription, cancellation or
conversion.

If a Circular isissued to the holders of any particular Class of Security, the Issuer
must issue a copy or summary of that Circular to all other holders of its Securities
which are authorised as Admissible to Listing unless the contents of that Circular
are irrelevant tahem.

The | ssuerds obligation of circulating
other than the Annual Accounts shall be duly satisfied if the Issuer sends a notice to
the registered address of each Shareholder by means of the postal shuigiog a

that such information has been posted on a website designated therein and that such
document is available in printed format upon written request made by any
shareholder.

The Issuer shall use Electronic means to circulate Regulated Inforro#ttemthan
the Annual Accounts, provided such a decision is taken at a general meeting and
meets at least the following conditions:

5.32.1 the use of Electronic means shall in no way depend upon the location of
the seat or residence of the Shareholdelirothe cases referred to in
Listing Rule 5.182, of the natural persons or Legal Entities;

5.32.2 identification arrangements shall be put in place so that the
shareholders, or the natural persons or Legal Entities entitled to exercise
or to direct the exeise of voting rights, are effectively informed,;

5.32.3 shareholders, or in the cases referred to in Listing Rule 5.182, the
natural persons or Legal Entities entitled to acquire, dispose of or
exercise voting rights, shall be contacted in writing to estjitheir
consent for the use of Electronic means for conveying information and,
if they do not object within a reasonable period of time, their consent
shall be deemed to be given. They shall be able to request, at any time
in the future, that informatimbe conveyed in writing; and

5.32.4  any apportionment of the costs entailed in the conveyance of such
information by Electronic means shall be determined by the Issuer in
compliance with the principle of equal treatment.
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5.33

5.34

5.3%

5.36

5.37

Information requirements & vere for Issuers whose Debt Securities are Admitted
to Trading on a Regulated Market

An Issuer of Debt Securities shall ensure that all the facilities and information
necessary to enable Debt Securities holders to exercise their rights are publicly
avdlable in Malta, when Malta is the Home Member State and the integrity of data
IS preserved.

Debt Securities holders shall not be prevented from exercising their rights by
proxy, subject to the law of country in which the Issuer is incorporated.

The Issuer shall, where applicable

5.35.1  publish notices or distribute Circulars concerning the place, time and
agenda of meetings of Debt Securities holders, the payment of interest,
the exercise of any conversion, exchange, subscription or caiocellat
rights, and repayment, as well as the right of those holders to participate
therein;

5.35.2  make available a proxy form in terms of Listing Rules 5.26 and 5.27 on
paper or by electronic means, to each person entitled to vote at a
meeting of Debt Secities holders, together with the notice concerning
the meeting or, on request , after an Announcement of the meeting; and

5.35.3 designate as its agent a financial or credit institution through which the
Debt Securities holder may exercise his financgtits.

If only holders of Debt Securitiewhose denomination per unit amounts to at

| east hundred thousand Euro (0100, 000)
denominated in currency other than Euro whose denomination per unit is, at the
date of the issue, equivalent to at least hundred thousand& ( 0100, 000) ,
be invited to a meeting, the Issuer may choose as venue any Member or EEA
State, provide that all the facilities and information necessary to enable such
holders to exercise their rights are made available in that Member or EEA State

For the purposes of conveying Regulated Information to Debt Securities holders,
the Issuer shall use Electronic Means, provided such a decision is taken at a general
meeting and meets at least the following conditions:

5.37.1 the use of Electronimeans shall in no way depend upon the location of
the seat or residence of the debt security holder or of a proxy
representing that holder;

5.37.2 identification arrangements shall be put in place so that Debt Securities
holders are effectively informed;

5.37.3  Debt Securities holders shall be contacted in writing to request their
consent for the use of Electronic means for conveying information and
if they do not object within a reasonable period of time, not exceeding
fourteen (14) days, their consentaBhbe deemed to be given. They
shall be able to request, at any time in the future, that information be
conveyed in writing; and
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5.38

5.39

5.40

5.41

5.42

5.43

5.44

5.37.4 any apportionment of the costs entailed in the conveyance of

information by Electronic means shall be determinedHay Issuer in
compliance with the principle of equal treatment.

The provisions of Listing Rules 5.16.12, 5.35, 5.36 and 5.37 shall not apply to
securities Admitted to Trading on a Regulated Market issued by Member or EEA
States or their regional ordal authorities.

Periodic financial reporting

Where an Issuer publishes financial information in cases other than those
provided for in these Listing Rules, the Issuer shall comply with generally
accepted accounting principles and practice asne@fiby the Accountancy
Profession Act or regulations issued in terms thereof.

Profit Forecasts and Estimates

Whenever a profit forecast or estimate is made by an Issuer it must contain:

5.40.1 a statement setting out the principal assumptiggenuvhich the Issuer
has based its forecast or estimate and clearly distinguishing between
assumptions about factors which the Directors of the Issuer can influence
and assumptions about factors which are exclusively outside the
influence of the Directorgnd

5.40.2 areport prepared by independent Accountants or Auditors stating that in
their opinion the forecast or estimate has been properly compiled on the
basis stated and that the basis of accounting used for the profit or
estimate is consistent withe accounting policies of the Issuer.

The assumptions referred to in Listing Rule 5.40.1 must be readily understandable
by investors, be specific and precise and not relate to the general accuracy of the
estimates underlying the profit forecast.

The profit forecast or estimate must be prepared on a basis comparable with the
historical financial statements published by the Issuer.

Pro Forma Financial Information

If an Issuer publishes pro forma financial information, that inforomathust be
presented in the manner laid down by Listing Rule 5.47.

The pro forma financial information must include a description of the transaction,
the businesses or entities involved and the period to which it refers, and must
clearly state the fowing:

5.44.1 the purpose for which it has been prepared,;

5.44.2 that it has been prepared for illustrative purposes only; and

5.44.3 that because of its nature, the pro forma financial information addresses a
hypothetical situation and, thereforep @ s not represent
actual financial position or results.
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5.45

5.46

5.47

5.48

5.49

5.50

In order to present pro forma financial information, a balance sheet and profit and
loss account, and accompanying explanatory notes, depending on the
circumstances, may be incled.

The pro forma financial information must also provide investors with information
about the impact of the transaction the subject of the document by illustrating
how that transaction might have affected the financial information presented in
the dbcument had the transaction been undertaken at the commencement of the
period being reported on or, in the case of a pro forma balance sheet or net asset
statement, at the date reported. The pro forma financial information presented
must not be misleadingnust assist investors in analysing the future prospects of
the Issuer and must include all appropriate adjustments permitted by Listing Rule
5.51, of which the Issuer is aware, necessary to give effect to the transaction as if
the transaction had been @nthken at the commencement of the petethg
reported on or, in the case of a pro forma balance sheet or net asset statement, at
the date reported on.

The pro forma information must be presented in columnar format showing
separately the historicaunadjusted financial information, the pro forma
adjustments and the resulting pro forma financial information in the final column.
The sources of the pro forma financial information have to be stated and, if
applicable, the financial statements of theuaie businesses or entities must be
included.

The pro forma financial information must be prepared in a manner consistent with
both the format and accounting policies adopted by the Issuer in its last or next
financial statements and must identify

5.48.1 the basis upon which it is prepared; and
5.48.2  the source of each item of information and adjustment.

Pro forma figures must be given no greater prominence in the document than
audited figures.

Pro forma financial information may only belpished in respect of:
5.49.1 the current Financial Year;
5.49.2  the most recently completed Financial Year; and/ or

5.49.3 the most recent interim period for which relevant unadjusted
information has been or will be published or is being published in the
same document;

and, in the case of a pro forma balance sheet or net asset statement, as at the date
on which such periods end or ended.

The unadjusted information must be derived from the most recent:

5.50.1 audited published Accounts or preliminatatement;

5502 Accountantsd6 Report or comparative

5.50.3  previously published pro forma financial information reported on in
accordance with Listing Rule 5.52; or

5.50.4  published profit forecast or estimate.
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5.51 Pro forma adjustments relateglthe pro forma financial information must be:
5.51.1 clearly shown and explained;

5.51.2 directly attributable to the transaction concerned and not relating to
future events or decisions;

5.51.3 factually supportable; and

5.51.4 in respect of a pro formarofit or cash flow statement, clearly
identified as to those adjustments which are expected to have a
continuing impact on the Issuer and those which are not.

5.52 The pro forma financial information must be accompanied by a report prepared by
independat accountants or auditors who must report that, in their opinion:

5.52.1 the pro forma financial information has been properly compiled on the
basis stated,

5.52.2  such basis is consistent with the accounting policies of the Issuer; and

5.52.3 the adjustrants are appropriate for the purposes of the pro forma
financial information as disclosed pursuant to Listing Rule 5.46.

5.53 Where pro forma earnings per Share information is given for a transaction which
includes the issue of Securities, the calcufasbould be based on the weighted
average number of Shares outstanding during the period, adjusted as if that issue
had taken place at the beginning of the period.

Preliminary Statement of Annual Results

5.54 If an Issuer publishes a preliminary stagnof annual results it shall include:
5.54.1 acondensed balance sheet;
5.54.2  acondensed income statement;
5.54.3 a condensed statement of changes in equity;
5.54.4  acondensed cash flow statement;

5.54.5 explanatory notes and any significant aieial information necessary
of the purpose of assessing the results being announced;

5.54.6  a statement that the annual results have been agreed with the Auditors
and if the Auditorsd report i's i ke
nature of the aalification; and

5.54.7 any decision to pay or make any dividend or other distribution on
Equity Securities authorised as Admissible to Listing or to withhold
any dividend or interest payment on Securities authorised as
Admissible to Listing giving detks of:

5.54.7.1 the exact net amount payable per Share;
5.54.7.2 the payment date; and

5.54.7.3 the cut off date when the Register is closed for the purpose
of distribution

Annual Financial Report
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5.55

5.56

5.57

5.58

5.59

The Annual Financial Report shall include:

5.551

5.55.2

5.55.3

5.554
5.55.5

An Issuer must ensure that its Annual Financial Report is made available to the
public as soon as it has been approved by the Directors. The Annual Financial
Report shall be approved and made available to the public by not later than four

the annual financi al statement s

t

0 (

equivalent report and the auditors?o

a statement of responsibility, provided that the requirement to include
such a statement shall apply to Annual FinanBaport relating to
financial periods commencing on or afte¥ahuary 2007;

a report by the Directors on the compliance by the Issuer with the Code
of principles for Good Corporate Governance as required by Listing
Rule 5.97;

the informaion prescribed by Listing Rule 5.70;

a report by the auditors on the compliance by the Issuer with the Code
of principles for Good Corporate Governance; and

(4) months after the end of each financial year, and shall remain publicly available
for a period of aleast ten (10) years.

Annual financial statements

If an Issuer is required to prepare Consolidated Accounts, the annual financial
statements shall comprise:

5.57.1

5.57.2

consolidated accounts prepared according to international accounting
standardsis adopted by the EU; and

annual accounts of the parent company prepared in accordance with the
national law of the Member State in which the parent company is
registered or incorporated.

If an Issuer is not required to prepare consolidatsmbunts, the annual financial

statements shall comprise accounts prepared in accordance with the national law

of the Member State in which the Issuer is registered or incorporated.

Annual financial statements of guarantors

The annual financial stements of any guarantor referred to in Listing Rule
5.16.13 shall be drawn up as follows:

5.59.1

5.59.2

where the guarantor is a company registered in Malta, it shall prepare
its Annual Financial Statements in accordance with Generally
Accepted Accounting Pringies and Practice;

where the guarantor is a Company registered in aBwwmMember or
EEA State, it shall prepare its Annual Financial Statements in
accordance with Generally Accepted Accounting Principles and
Practice or with national accounting rstiards which are equivalent to
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5.60

5.61

5.62

5.63

5.64

these standards. If the national accounting standards are not equivalent
to these standards, the financial information must be presented in the
form of restated financial statements.

Listing Rules 5.71, 5.72 and 5.73hadl also apply to the annual financial
statements of a guarantor.

The annual financial statements of a guarantor shall be approved and made
available to the public within the period prescribed by Listing Rule 5.56.

The Directorsd Report

TheDi rect orsd Report shal/l be drawn up i
contain a statement by the Directors that the business is a going concern with
supporting assumptions or qualifications as necessargh statement is to be
reviewed by the Auditorbefore publication.

Omissis

In the case of an Issuer established as a limited liability company and having listed
Securities carrying voting rights, the |
information:

5.64.1 the structure of its &pital, including securities which are not Admitted
to Trading on a Regulated Market in a Member State, where
appropriate with an indication of the different Classes of shares and, for
each Class of shares, the rights and obligations attaching to it @nd th
percentage of total share capital that it represents;

5.64.2  any restrictions on the transfer of securities, such as limitations on the
holding of securities or the need to obtain the approval of the Company
or other holders of securities;

5.64.3 any direct and indirect shareholdings, including indirect shareholdings
through pyramid structures and cret®reholdings, in excess of 5% of
the share Capital;

5.64.4 the holders of any securities with special control rights and a
description of those rights;

5.64.5 the system of control of any employee share scheme where the control
rights are not exercised directly by the employees;

5.64.6  any restriction on voting rights, such as limitations of the voting rights
of holders of a given percentage or numbervofes, deadlines for
exercising voting rights, or syst e
cooperation, the financial rights attaching to securities are separated
from the holding of securities;

5.64.7 any agreements between shareholders which are known to the
Company and may result in restrictions on the transfer of securities
and/or voting rights;

5.64.8 the rules governing the appointment and replacement of Directors and
the amendment of the Memorandum and Articles of Association;
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5.65

5.66

5.67

5.68

5.69

5.70

5.64.9

5.64.10

5.64.11

the powers of the Dactors, and in particular the power to issue or buy
back shares;

any significant agreement to which the Company is a party and which
take effect, alter or terminate upon a change of control of the Company
following a takeover bid, and the effectseteof, except where their
nature is such that their disclosure would be seriously prejudicial to the
Company and this without prejudice to duty of the Company to
disclose such information on the basis of other legal requirements;

any agreements beeen the Company and its Directors or employees
providing for compensation if they resign or are made redundant
without valid reason or if their employment ceases because of a
takeover bid.

The Board shall present an explanatory report to the ArGeaeral Meeting of
shareholders on the matters referred to above.

The provisions of Listing Rules 5.64 and 5.65 shall apply to accounting periods
commencing on or after 20 May 2006

Statement of Responsibility

The statement of responsibilitgferred to in Listing Rule 5.55.2 shall be made by
the Directors of the Issuer, or in the case where the Issuer is not a Company, by
the persons responsible within the Issuer.

The statement of responsibility must set out that, to the best of dvelddge of
the person or persons making the statement:

5.68.1

5.68.2

the financial statements, prepared in accordance with the applicable
accounting standards, give a true and fair view of the assets, liabilities,
financial position and profit or loss of the Issuand the undertakings
included in the consolidation taken as a whole; and

the Directorsé6é report includes a
business and the position of the Issuer and the undertakings included in
the consolidation taken asvehole, together with a description of the
principal risks and uncertainties that they face.

The name and function of each of the persons responsible for making the
statement of responsibility must be clearly indicated in the said statement.

The Annual Financial Report shall also contain the following:

5.70.1

5.70.2

the nature and detaitsf any material contract together with the names
of the parties to the contract, irrespective of whether the transaction is a
related party transaction or not, subisg during the period under
review, to which the Issuer, or one of its Subsidiary Undertakings, is a
party and in which a Director of the Issuer is or was directly or
indirectly interested; and

the name of the company secretary of the Issuergtfistered address
and any other relevant contact details of the Issuer.
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5.71

5.72

5.73

5.73A

5.74

5.75

Audit report on the financial statements

If the Issuer is a company registered in Malta, the financial statements shall be
audited in accordance with the CA.

If the Issuer is not a company registered in Malta but Malta is its Home Member
State, the financial statements shall be auditeat@aordance with Articles 51 and

51aof Directive 78/660/EEC and if the Issuer is required to prepare consolidated
accounts in accordaa with Article 37 of Directive 83/349/EEC.

The audit report shall be signed by the person or persons responsible for auditing
the financial statements and shall be published in full together with the Annual
Financial Report.

Issuers active in thextractive or logging of primary forest industries

In the case of issuers active in the extractive or logging of primary forest
industries, as defined in Article 41(1) and (2) of Directive 2013/34/EU of the
European Parliament and of the CounciléfJune 2013 on the annual financial
statements, consolidated financial statements and related reports of certain types of
undertakings, amending Directive 2006/43/EC of the European Parliament and of
the Council and repealing Council Directives 78/66QZE&d 83/349/EEC, the
Issuer shall prepare a report on payments made to governments. The report shall
be made public at the latest six (6) months after the end of each financial year and
shall remain publicly available for at least ten (10) years. Paymgnts
governments shall be reported at consolidated level.

Half-Yearly Report

The Issuer of shares or debt securities shall make public gdaly financial

report covering the first six months of each financial year.

The halfyearly financal report shall contain at least the following items:

5.75.1
5.75.2

5.75.3

the condensed set of financial statements;

an interim directorséo

interim directorsb©o

report

n

report,

statemat in terms of Listing Rule 5.75.3, shall apply to hgdfrly
financial reports relating to financial periods commencing on or after 1

January 2007;

prov
t er ms

statements made by the persons responsible within the Issuer, whose
names and functions shall beatly indicated, to the effect that, to the
best of their knowledge, the condensed set of financial statements
which has been prepared in accordance with the applicable set of
accounting standards gives a true and fair view of the assets, liabilities,
financial position and profit or loss of the issuer, or the undertakings
included in the consolidation as a whole and that the interim directors
report includes a fair review of the information required in terms of

Listing Rules 5.81 to 5.84;
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5.75.4  when the hlf-yearly financial report has been audited or reviewed, the
Auditorsdé report shall be reproduce
gualifications which may have been made; and

5.75.5 if the haltyearly financial report has not been audited or reviewres,
Issuer shall make a statement to that effect in its report.

Condensed set of financial statements

5.76 Where the Issuer is required to prepare Consolidated Accounts in accordance with
Generally Accepted Accounting Principles, the condensed set nahdial
statements referred to in Listing Rule 5.75.1 shall be prepared in accordance with
the international accounting standard applicable to interim financial reporting as
adopted by the EU.

5.77 Where the Issuer is not required to prepare Consolidatedunts, the condensed
set of financial statements shall at least contain:

5.77.1  acondensed balance sheet;

5.77.2  a condensed profit and loss account;

5.77.3  explanatory notes on these accounts.
5.77.4  acondensed statement of cash flows; and
5.77.5 acondensed statement of changes in equity

Provided that when preparing the condensed balance sheet and the condensed
profit and loss account, the Issuer shall follow the same principles for recognition
and measurement as when preparing annual auditediihatatements.

5.78 The condensed balance sheet and the condensed profit and loss account referred to
in Listing Rules 5.77.1 and 5.77.2 shall show each of the headings and subtotals
included in the most recent annual financial statements of the Isdulelitional
line items shall be included if, as a result of their omission, theybalfly
financial statement would give a misleading view of the assets, liabilities, financial
position and profit or loss of the Issuer.

5.79 The condensed set of finaatistatements prepared in terms of Listing Rule 5.77
shall also contain the following comparative information:

5.79.1 a balance sheet as at the end of the first six months of the current
financial year and a comparative balance sheet as at the end of the
immediate preceding year;

5.79.2  a profit and loss account for the first six months of the current financial
year and with effect froms1March 2009, comparative information for
the comparable period for the preceding financial year.

5.80 The explanatorynotes referred to in Listing Rule 5.77.3 shall include the
following:

5.80.1 sufficient information to ensure the comparability of the -yalrly
financial statement with the annual financial statement;

5.80.2  Sufficient information and explanations tosen r e a user o6s
understanding of any material changes in amounts and of any
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developments in the hajear period concerned, which are reflected in
the balance sheet and the profit and loss account.

l nterim Directorsdé Report

5.81 The Interim Directos 6 Report shall include at | e é
events that have occurred during the first six months of the financial year, and
their impact on the condensed set of financial statements, together with a
description of the principal risks andheertainties for the remaining six months
of the financial year.

5.82 I n the I nterim Directorsd Report, | ssue
related partiesd transactions:

5821 related partiesdo transaistsixmonhs t hat
of the current financial year and that have materially affected the
financial position or performance of the Issuer during that period,;

5822 any changes in the related parties
Annual Financial Report #t could have a material effect on the
financial position or performance of the Issuer in the first six months of
the current financial year.

5.83 Where the Issuer of shares is not required to prepare Consolidated Accounts, it
shall disclose, as a minimurthe following information with respect to material
related party transactions which have not been concluded under normal market
conditions:

5.83.1  the amount of such transactions;
5.83.2 the nature of the related party relationship; and

5.83.3  other infomation about the transactions necessary for an understanding
of the financial position of the Issuer.

5.84 In relation to the transactions referred to in Listing Rule 5.83 information about
individual related party transaction may be aggregated accomlitigeir nature
except where separate information is necessary for an understanding of the effects
of related party transactions on the financial position of the Issuer.

5.85 The haltyearly financial report shall be made available to the public as soibn as
has been approved by the Directors. Such report shall be approved and made
available to the public as soon as possible after the end of the relevant period, but
not later than two months thereafter. The Issuer shall ensure that tyedrdf
financial report remains available to the public for at least ten (10) years.

Report on payments to governments

5.86 The Listing Authority shall require issuers active in the extractive or logging of
primary forest industries as defined in Articld (1) and (2) of Directive
2013/34/EU of the European Parliament and of the Council of 26 June 2013 on
the annual financial statements, consolidated financial statements and related
reports of certain types of undertakings, amending Directive 2006/4 3/ of
European Parliament and of the Council and repealing Council Directives
78/660/EEC and 83/349/EEC (*), to prepare on an annual basis, in accordance
with Chapter 10 of that Directive, a report on payments made to governments.
The report shall be madeulplic at the latest six months after the end of each
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5.87

5.88

5.89

5.90

5.91

financial year and shall remain publicly available for at least 10 years. Payments
to governments shall be reported at consolidated level.

Omissis
Omissis
Exemptions

The obligationto draw up and make available to the public the Annual Financial
Report and the Halfearly Report shall not apply to:

5.89.1 a State, a regional or local authority of a State, a public international
body of which at least one Member State is a memberEtinepean
Central Bank, the European Financial Stability Facility established by
the EFSF Framework Agreement and any other mechanism established
with the objective of preserving the financial stability of European
monetary union by providing temporary dincial assistance to the
Me mber States whose currency 1is t
central banks whether or not they issue shares or other securities ; and

5.89.2 an Issuer exclusively of Debt Securities admitted to trading on a
Regulated Markie the denomination per unit of which is at least
hundr ed t housand Euro (0100, 000)
denominated in a currency other than Euro, the value of such
denomination per unit is, at the date of the issue, equivalent to at least
hundred thousand Euro (0100, 000).

The obligation to draw up and make available to the public the-Y&fly
Report shall not apply to;

5.90.1 Credit Institutions whose shares are not Admitted to Trading on a
Regulated Market and which have, in atiwmous or repeated manner,
only issued Debt Securities provided that the total nominal amount of
all such Debt Securities remains below One hundred million Euro
(0100, 000, 000) and that they have
of the Prospectus Dirage;

5.90.2 Issuers already existing at the date of the entry into force of the
Prospectus Directive which exclusively issue Debt Securities
unconditionally and irrevocably guaranteed by the Home Member State
or by one of its regional or local authorities) a Regulated Market.

Change of Accounting Reference Date

If an Issuer which has Securities authorised as Admissible to Listing changes its
accounting reference date it must notify the Listing Authority without delay of the
new accounting refereacdate. If the effect of the change in the accounting
reference date is to extend the accounting period to more than fourteen (14)
months, the Issuer must prepare and publish a second interim report in accordance
with the provisions of 5.74 to 5.84 in pext of either the period up to the old
accounting reference date or the period up to a date not more than six (6) months
prior to the new accounting reference date.
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5.92

5.93

5.94

5.95

5.96

5.97

Corporate Governance

For the purposes of this section:

Anational | awvaf theneantryswherehtlee repistered office of the
Issuer is established.

An Issuer whose securities are Admitted to Trading on a Regulated Market
operating in Malta shall prepare a corporate governance statement in terms of
Listing Rule 5.97.

This section is not applicable to Collective Investment Schemes, other than the
closedended type.

An Issuer registered in Malta and having securities Admitted to Trading on a
Regulated Market operating in Malta should endeavour to adopt the Code of
Principles of Good Corporate Governance contained in Appendix 5.1 to this
Chapter and shall prepare a report explaining how it has complied with the
provisions of the said Appendix. The same rule shall also apply to an Issuer
whose securities are only Admitkéo Trading on a Regulated Market in Malta.

An Issuer not registered in Malta but whose securities are Admitted to Trading on
a Regulated Market operating in Malta as well as on a Regulated Market
operating in one or more EEA States shall have dpgon to report on its
compliance either with Appendix 5.1 or with any other code of corporate
governance to which it may be subject.

An Issuer not registered in Malta but whose securities are Admitted to Trading on
a market operating in a ndeEA state as well as on a Regulated Market operating
in Malta shall report on its compliance with the code of corporate governance to
which it is subject and highlight, in its report, the significant ways in which its
corporate governance regime differs froippendix 5.1, unless the Listing
Authority determines otherwise following the submission of an application by
such Issuer to that effect.

Issuers shall include in a specific section of their Annual Financial Report a
corporate governance statemewhich shall contain at least the following
information:

5.97.1 a reference to the corporate governance code to which the Issuer is
subject; and/or a reference to the corporate governance code which it
may have voluntarily decided to apply, together vath indication of
the place where the texts are available to the public; and/or

5.97.2 all relevant information about the corporate governance practices
applied beyond the requirements under national law;

5.97.3 to the extent to which an Issuer departsnfra corporate governance
code referred to in Listing Rule 5.974dn explanation by the Issuer as
to which parts of the corporate governance code it has departed from
and the reasons for doing so and where the Issuer has decided not to
apply any provisios of a corporate governance code referred to in
Listing Rule 5.97.1, it shall explain its reasons for doing so;
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5.98

5.99

5.100

5.101

5974 a description of the main features
risk management systems in relation to the financial reportmceps;

5.97.5 the information referred to in Listing Rules 5.64.3, 5.64.4, 5.64.6,
5.64.8 and 5.64.9, where the Issuer is subje®itective 2004/25/EC
of the European Parliament and of the Council of 21 April 2004 on
takeover bids

5.97.6 the manner inwhich the general meeting is conducted and its key
powers together with a description
can be exercised; and

5.97.7  the composition and operation of the board of Directors or equivalent
body, of the audit committee amd any other committee that may be
established by the board.

5978 a description of the diversity pol
board of directors or equivalent administrative, management and
supervisory bodies with regard to aspects sughfasinstance, age,
gender, or educational and professional backgrounds, the objectives of
that diversity policy, how it has been implemented and the results in the
reporting period. If no such policy is applied, the statement shall contain
an explanatioras to why this is the case. This requirement applies only
to large companies, as defined in paragraph 1 of Part 1 of the Third
Schedule of the CA which, on their balance sheet date, have more than
an average number of 500 employees during the finanaal ye

The | ssuerdos Auditors are to include a
shareholders on the corporate governance statement.

An Issuer may elect to set out the information required by Listing Rule 5.97 in a
separate report publishewgether with the annual report or by means of a
reference in the annual report where such document is publicly available on the

| ssuerdés website. I n the event o f a
statement may contain a reference to the anre@drt where the information

required in Listing Rules 5.97.4 and 5.97.5 is made avaitideshall also include

the Auditorsdé report. in terms of Listin

The Auditords report referred to in Li:

to whether, in light of the knowledge and understanding of the undertaking and its
environment obtained in the course of the audit, the auditor has identified material
misstatements with respect to the information referred to in Listing Rules 5.97.4
and 5.9.5, and shall give an indication of the nature of any such misstatements.
For the remaining information that is required to be disclosed under Listing Rule
5.97, the Auditors shall check that such information has been provided

Issuers that onlyssue Securities other than Equity Securities shall be exempt from
the requirement to disclose in their corporate governance statement the information
prescribed by Listing Rules 5.97.1 to 5375.97.6 and 5.97,.8inless such Issuers
have issued Equity $arities which are traded in a multilateral trading facility in
terms of Article 4(1), point (15) of Directive 2004/39/EC.
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5.102 No person may act as a Director of an issuer of a listed security if the person
concerned is already acting as a dinecpartner or employee and is authorised to
provide investment advice and/or portfolio management in terms of Part B of the
Investment Services Rules for Investment Services Providers in an entity licenced
in terms of the Investments Services Act.

5.103 Without prejudice to the requirement of Listing Rule 5.102, a Director of an Issuer
who is also a director of an entity licenced in terms of the Investments Services
Act, shall not discuss with or provide any information relating to the secusities
the affairs of:

5.103.1 the Issuer of which s/he is a director, or
5.103.2 any other Issuer of a listed security which has a close business
relationship with the Issuer of which s/he is a director;

to any director, partner or employee who is ausetito provide investment
advice and/or portfolio management services in the same entity licenced in terms
of the Investments Services Act of which the Director of an Issuer is also a
director.

Disclosure of service contracts entered into between therissw its Directors

5.104 Copies of service contracts entered into by Directors with the Issuer shall be made
available for inspection by any person entitled to receive notice of general
meetings:

5.104.1 at the place of the annual general meeting foteast fifteen (15)
minutes prior to and during the meeting; and

5.104.2 at the registered or head office of the Issuer.

5.105 Directorsd service contracts avail abl e
to them the following information;

5.1051 the name of the contracting parties;

5.105.2 the date of the contract, the unexpired term and details of any notice
periods;

5.105.3 f ul | particulars of the Directorséo
other benefits;

5.105.4 any commission or pfit sharing arrangements;

5.105.5 any provision for compensation payable upon early termination of the
contract; and

5.105.6 details of any other arrangements which are necessary to enable
investors to estimate the possible liability of the Issuer upanty e
termination of the contract.

Transactions by Directors and Officers of Issuers

5.106 Subject to Listing Rule 5.105 below, an Issuer must require:
5.106.1 its Directors or Directors of its Subsidiary or Parent Undertaking; and

5.106.2 any of its Officers or employees or an Officer or employee of its
Subsidiary or Parent Undertaking who, because of his office or
employment in the Issuer or Subsidiary Undertaking or Parent
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Undertaking, is likely to be in possession of unpublished {mdcesitive
information in relation to the Issuer

(hereinafter referred to as ARestTr

to comply with an internal code of dealing which must be no less exacting than
those of Listing Rules 5.109 to 5.116 below and must take all proper and
reasonable steie ensure such compliance.

5.107 Listing Rule 5.106 does not apply if such dealings are entered into by such persons:
5.107.1 inthe ordinary course of business by a Securities dealing business; or

5.107.2 on behalf of third parties by the Issuer or astjher member of its
Group.

5.108 Issuers may impose more rigorous restrictions upon dealings by Restricted Persons
if they so wish.

5.109 A Restricted Person shall not deal directly or indirectly in any of the Securities of
the Issuer:

5.109.1 at any tine when he is in possession of unpublished pemwsitive
information in relation to those Securities;

5.109.2 prior to the Announcement of matters of an exceptional nature involving
unpublished pricesensitive information in relation to the market price
of the Securities of the Issuer;

5.109.3 on considerations of a shddgrm nature;

5.109.4 without giving advance written notice to the Chairman, or one or more
other Directors designated for this purpose. In his own case, the
Chairman, or such other desa@jed Director, shall not deal without
giving advance notice to the board of Directors of such Company or any
other designated Director as appropriate;

5.109.5 during such other period as may be established by the Listing Authority
from time to time.

5.110 The same restrictions apply to dealings by a Restricted Person in the Securities of
any other Issuer when, by virtue of his position in the Issuer, he is in possession
of unpublished pricesensitive information in relation to those Securities.

5.111 During the period othirty (30) daysimmediately preceding@ny publicationof
t he | s s uer § srthahalfyeady result® athe quartserly basiseports
a Restricted Person shall not purchase any Securities of the Issuer nor shall he sell
any swch SecuritiesThe Issuer may allow a Restricted Person to trade on its own
account or for the account of a third party during a closed period either:

(a)on a casdy-case basis due to the existence of exceptional circumstances, such
as severe financial di€ulty, which require the immediate sale of shares; or

(b)due to the characteristics of the trading involved for transactions made under, or
related to, an employee share or saving scheme, qualification or entitlement of
shares, or transactions where thenddeeial interest in the relevant security
does not change.
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5.112

5.113

5.114

5.115

5.116

5.117

If the approval of the Listing Authority to deal in exceptional circumstances has
been granted, the Issuer must notify the Listing Authority of such deals
immediately after these have bemmncluded.

The restrictions on dealings contained in this Chapter shall be regarded as equally
applicable to any dealings by any Connected Person or any Investment Manager
acting on behalf of a Restricted Person or on behalf of any Connected Person
where either he or any Connected Person has funds under management with that
investment Manager, whether on a discretionary basis or not. It is the duty of the
Restricted Person (as far as is consistent with his duties of confidentiality to his
Company)to seek to prohibit any such dealing by any Connected Person at a time
when he himself is not free to deal.

Where a Restricted Person is acting as a trustee, dealing in the Securities of the
Issuer by that trustee is permitted during the periderned to in Listing Rule
5.111 where:

5.114.1 the Restricted Person is not a beneficiary of the trust; and

5.114.2 the decision to deal is taken by the other trustees or by investment
managers on behalf of the trustees independently of the Restricted
Persn.

The other trustees or investment managers acting on behalf of the trustees will be
assumed to have acted independently of the Restricted Person for the purpose of
Listing Rule 5.114.2 where they:

5.115.1 have taken the decision to deal withazgnsultation with, or other
involvement of, the Restricted Person; or

5.115.2 if they have delegated the decision making to a committee of which the
Restricted Person is not a member.

No dealings in any Securities may be effected by or on behalf adsuer or any
other member of its Group at a time when, under the provisions of this Chapter, a
Director of the Issuer would be prohibited from dealing in its Securities, unless
such dealings are entered into:

5.116.1 inthe ordinary course of busindsg a Securities dealing business; or

5.116.2 on behalf of third parties by the Issuer or any other member of its
Group.

Audit Committee

The Issuer shall establish and maintain an audit committéeh satisfies the
following criteria:

5.117.1it should becomposed entirely ofonexecutiveDirectors and having at
least three (3) members

5.117.2 he majority of such members shallibdependent of the Issuer;

5.117.3 & least one member of the audit committee shall be competent in
accountng and/or auditingand
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5.117.4 he chairman of the auditommittee shall beppointed by the board of
directors of the Issuer and shall be independent of the Issuer.

5.118 It shall be the responsibility of the Board to determine who of the Direcitis$ys
the competence and independence criteria set out in Listing Rule 14 Board
shall also ensure that the committee members as a whole have competence relevant
to the sector in which the Issuer is operating.

5.118A The corporate governance statentrequired under Listing Rule 5.%hall clearly
indicate the independent members and the member/s competent in accounting
and/or auditing together with the reasons why these members are considered by the
Board as independent and competent in accogirdimd/or auditing In the said
corporate governance statement the Board shall also include the reasons why it
considerghatthe committee members as a whole have the relevant competence as
required in Listing Rule 5.118 abave

5.119 For the purposes ahis section a Director shall be considered independent only if
he is free of any business, family, or other relationship with the Issuer, its
controlling shareholder or the management of either, that creates a conflict of
interest such as to impair hisdgement. The Board of the Issuer shall take into
account the following situations when determining the independence or otherwise
of a director:

5.119.1 whether the directohas been an executive officer or employee of the
Issuer or a subsidiary or paragitthe Issuer, as the case may be, within
the last three years;

5.119.2 whether the director has, or has had within the last three years, a
significant business relationship with the Issuer either directly, or as a
partner, shareholder, director or sen@mployee of a body that has
such a relationship with the Issuer;

5.119.3 whether the director has received or receives significant additional
remuneration from the Issuer or any member of the Group of which the

Issuer forms part in addition to a direciocs f e e, such as pa
the |1 ssuer 6s shar e-relatpd pap schernet ora pe
member ship of the I ssuerés pension
are fixed;

5.1194 whet her he has close family ties w
Directors or senior employees;

5.119.5 whether he has served on the Board of the Issuer for more than twelve
consecutive years; or

5.119.6 whether he is or has been within the last three years an engagement
partner or a member of the audit team of the prteseformer external
auditor of the Issuer or any member of the group of which the Issuer
forms part.

5.120 For the purposes of Listing Rule 5.119
situation of a significant supplier of goods or services (includimgncial, legal,
advisory or consulting services), of a significant customer, and of organisations
that receive significant contributions from the Issuer or its group.
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5.121 In addition to anything contained in the Memorandum or Articles of Association o
the Issuer relating to the nomination and appointment of Directors, when the Board
of the Issuer is receiving nominations for Directors and none of the persons
nominated satisfy the independence and competence criteria referred to in Listing
Rule 5.117the Board may nominate a person that satisfies these requirements.

5.122 If none of the persons elected as Directors of the Issuer satisfy the independence
and competence criteria prescribed by Listing Rule 5.117, the Board shall have the
right to appant an additional Director that satisfies the said criteria. This right may
only be exercised as long as there is a vacancy in the Board and provided the
maximum number of Directors stipulated by the Memorandum and Articles of
Association of the Issuer iDhexceeded.

5.123 The obligation to establish an audit committee shall not apply to:

5.123.1 an Issuer of Debt Securities which is a Subsidiary Undertaking
provided that an audit committee which is compliant with these Listing
Rules and which the Listg Authority considers to be satisfactory is set
up at the ultimate Parent Undertaking;

5.123.2 an Issuer which is a UCIT&s defined in Article 1 (2) of Directive
2009/65/EC of the European Parliament and of the Council or an
alternative investment funds defined in Article 4 (1) (a) of Directive
2011/61/EU of the European Parliament and of the Cquncil

5.1233 an Issuer the sole business of which is to issue asset backed securities,
provided that the Issuer explains to the public, by means of a Company
Announcement, the reasons for which it considers it inappropriate to
have an audit committee;

5.124 For t he pur poses of Listing Rul e 5. 12
securities which:

5.124.1 represent an interest in assets, including any rigtiended to assure
servicing, or the receipt or timeliness of receipts by holders of assets, of
amounts payable thereunder; or

5.124.2 are secured by assets and the terms of which provide for payments
which relate to payments or reasonable projections afments
calculated by reference to identified or identifiable assets.

5.125 Omissis

5.126 The primary purpose of the audit committee is to protect the interests of the
company's shareholders and assist the Directors in conducting their role
effectively ® t hat t he ¢ emalng capabilty addette iaccuracynof
its reporting and financial results are maintained at a high level at all times.

5.127 Without prejudice to Listing Rule 5.117, the Issuer shall determine the terms of
reference, life spg composition, role and function of such committee and shall
establish, maintain and develop appropriate reporting procedures, provided that the
main role and responsibilities of the audit committee shall include:
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5.128

5.129

5.130

5.131

5.132

5.172.1A informing the Board of Directarof the Issuer of the outcome of the
statutory audit and explaining how the statutory audit contributed to the integrity
of financial reporting and what the role of the audit committee was in that process;

5.127.1 monitoring the financial reporting pr@ss and submitting
recommendations or proposals to ensure its integrity

51272 moni toring of the effecti gualtyes s
control and risk managements system and, where applicable, its
internal audit, regarding the financial repogt of the Issuer, without
breaching its independence

5.127.3 monitoring of the audit of the annual and consolidatedncial
statements, in particular, its performance, taking into account any
findings and conclusions by the competent authority putdoahrticle
26 (6) of the Statutory Audit Regulatipn

5.127.4 reviewing the additional report prepared by the statutory auditor/s or
audit firm/s submitted to the Audit Committee in terms of Article 11 of
the Statutory Audit Regulation. The Audit Commétamay disclose the
additional report to third parties in order to execute its functions in line
with the terms of reference;

5.127.5 reviewing and monitoring the independence of the statutory auditors or
the audit firms in accordance with Articles 22, 22ab, 24a and 24b of
the Directive 2006/43/EC on statutory audits of annual accounts and
consolidated accounts, amending Council Directive 78/660/EEC and
83/349/EEC and repealing Council Directive 84/253/EEC and Article 6
of the Statutory Audit Regulatioamnd in particular the appropriateness
of the provision of noraudit services to the audited entity in
accordance with Article 5 of the Statutory Audit Regulation;

5.1276 the responsibility for the procedure for the selection of statutory
auditor/s oraudit firm/s;

5.1277 recommending the statutory auditor/s or the audit firm/s to be appointed
in accordance with Article 16 of the Statutory Audit Regulation.

The Issuer shall ensure that the Audit Committee establishes internal procedures
andshall monitor these on a regular basis.

The external Auditor shall report to the audit committee on key matters arising
from the audit, and in particular on material weaknesses in internal control in
relation to the financial reporting process.

The audit committee shall establish and maintain access between the internal and
external Auditors of the Company and shall ensure that this is open and
constructive.

The audit committee shall meet at least four times a year. The head of linterna
Audit should attend the meetings of this Committee.

When the audit committee’'s monitoring and review activities reveal cause for
concern or scope for improvement, it shall make recommendations to the Board on
action needed to address the issuenake improvements. The Board shall satisfy
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5.133

5.134

5.134A

5.135

5.136

5.137

itself that any issues raised by the audit committee and the external Auditor and
communicated to the Board have been adequately addressed.

The Issuer shall inform the Listing Authority how the audit cattea is
constituted, identifying clearly that independent member of the committee who is
competent in accounting and/or auditing as required by Listing Rule 5.117 and
providing the reasons why such member is deemed to satisfy the independence and
competene criteria set out in the said Listing Rule. The Issuer shall also provide
the Listing Authority with the terms of reference of the audit committee and shall
inform the Listing Authority, without delay, of any changes to the above

The terms of rierence of the audit committee should provide sufficient guarantees
and safeguards for the protection of the rights of shareholders and particularly with
respect to related party transactions. They should also prohibit any member of the
audit committee wih has a direct or indirect interest in any contract, transaction or
arrangement that is brought before the committee from being present at, and from
voting, at any meeting of the committee during which such contract, transaction or
arrangement is being disssed.

In so far as the requirements relating to the audit committee are concerned, an
Issuer shall also refer to and comply with the relevant provisions of the Statutory
Audit Regulation, in particular with Articles 16 and 17 of Title Ill oktkaid
Regulation, relating to the appointment of statutory auditors or audit firms.

Transactions with Related Parties
General

Listing Rules 5.136 to 5.142 set out safeguards that apply to transactions and
arrangements between an Issuer and atBelParty, which transactions must be
entered into at armés | ength and on a
are intended to prevent a Related Party from taking advantage of its position and
also to prevent any perception that it may have done so

In considering each possible related party relationship, attention should be directed
to the substance of the relationship and not merely the legal form.

The following are not necessarily related parties:

5.137.1 two entities simply beamuse they have a Director or other member of
key management personnel in common;

5.137.2 two venturers simply because they share joint control over a joint
venture;

5.137.3 providers of finance, trade unions, public utilities, and government
departments ah agencies; simply by virtue of their normal dealings
with an entity; and

5.137.4 a customer, supplier, franchisor, distributor or general agent with whom
an entity transacts a significant volume of business, merely by virtue of
the resulting economic depeaence.

The role of the audit committee with respect to related party transactions

80



5.138 The audit committee of the Issuer or any other committee established by the Issuer
that satisfies the composition requirements prescribed by Listing Rule 51all7 s
be responsible for vetting and approving related party transactions. Any reference
in this part to the audit committee shall be deemed to include a reference to such
other committee that the Issuer may set up in terms of this Listing Rule.

5.139 Where the Issuer sets up a committee, other than the audit committee, to carry out
the functions referred to in Listing Rule 5.127, the said committee shall provide the
Listing Authority with its terms of reference, which terms of reference have to
comply wih the requirements of Listing Rule 5.134.

5.140 The audit committee shall give due consideration to:
5140.1 t he materiality of the transaction

5.140.2 whether the transaction is in the ordinarycowrse t he | ssuer 6s
or the business of any its Subsidiary Undertakings as applicable; and

5.140.3 whether the transaction gives rise to preferential treatment to the Related
Party

5.141 Should the audit committee, after considering the propadated party transaction
as laid down in Listing Rule 5.140, deem that the proposed transaction will have a
mat eri al effect on t he | ssuer 0s busi ne
Announcement which shall contain:

5.141.1 the nature and details of thensaction;
5.141.2 the name of the Related Party concerned; and

5.141.3 details of the nature and extent of the interest of the Related Party in the
transaction.

5.142 Where the proposed related party transaction is not approved by the audit
committeebut the Issuer still wants to proceed with the transaction, the Issuer shall:

5.142.1 make a Company Announcement which shall contain:
5.142.1.1 the nature and details of the transaction;
5.142.1.2  the name of the Related Party concerned; and

5142.1.3 details of the nature and extent of the interest of the
Related Party in the transaction;

5.142.2 send a Circular to its shareholders containing the information required
by Listing Rule 6.17; and

5.142.3 obtain the approval of its shareholdezither prior to the transaction
being entered into or, if it is expressed to be conditional on such
approval, prior to completion of the transaction and, where applicable,
ensure that the Related Party itself abstains from voting on the relevant
resoluton. The board of directors of the Issuer shall disclose the fact
that the audit committee has not approved the related party transaction
in question at the general meeting convened for the purpose of this
Listing Rule.
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Exemptions

5.143 The rules deiang with related party transactions shall not apply in the following
cases:

5.143.1 the transaction is an issue of new Securities either:

5.143.1.1  for cash by the Issuer (or any of its Subsidiary
Undertakings) pursuant to an opportunity which (so faisas
practicabl e) iI's made available
Securities (or to all holders of a relevant Class of its
Securities) on the same terms; or

5.143.1.2 made pursuant to the exercise of conversion or
subscription rights attaching to a Clasgd &ecurities
Admi ssible to Listing or previoa
shareholders in general meeting;

5.143.2 the transaction:

5.143.2.1 involves the receipt of any asset (including cash or
Securities of the Issuer or any of its Subsidiary Undertaking
by a Director of the Issuer, its Parent Undertaking or any of its
Subsidiary Undertakings; or

5.143.2.2 is a grant of an option or other right to a Director of the
Issuer, its Parent Undertaking, or any of its Subsidiary
Undertakings to acquire (whether not for consideration) any
asset (including cash or new or existing Securities of the Issuer
or any of its Subsidiary Undertakings);

in accordance with the terms of either an employee share scheme or a
long-term incentive scheme;

5.143.3 the transactio is a grant of credit (including the lending of money or
the guaranteeing of a loan):

5.143.3.1  to the Related Party upon normal commercial terms;

5.143.3.2 to a Director for an amount and on terms no more
favourable than those offered to employees af Group
generally; or

5.143.3.3 by the Related Party upon normal commercial terms and
on an unsecured basis.

5.143.4 the transaction is the grant of an indemnity to a Director of the Issuer (or
any of its Subsidiary Undertakings) to the extent not pradbiby
Article 148 of the CA, or the maintenance of a contract of insurance to
the extent contemplated by that article (whether for a Director of the
Issuer or for a Director of any of its Subsidiary Undertakings);

5.143.5 the transaction is an underwritifty the Related Party of all or part of
an issue of Securities by the Issuer (or any of its Subsidiary
Undertakings) and the consideration to be paid by the Issuer (or any of
its Subsidiary Undertakings) in respect of such underwriting is no more
than theusual commercial underwriting consideration and is the same as
that to be paid to the other underwriters (if any);
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5.144

5.145

5.146

5.147

5.148

5.149

5.143.6

5.143.7

the terms and circumstances of the investment or provision of finance

by the Issuer, or any of its Subsidiary Undertakings are,grofiinion

of an independent adviser acceptable to the Listing Authority, no less
favourable than those applicable to the investment or provision of

finance by the Related Party;

where the aggregate consideration or value of the related party

transet i on does not exceed fifty

(12) month period.

Reporting requirement

The Issuer shall disclose all related party transac#ngost factan the Annual

Financial Report.

Memorandum and Articles of Assaiig

t hou:

The Articles of Association of all Issuers seeking authorisation for Admissibility
to listing must conform with the provisions set out in Appendix 5.2 and obtain the
prior authorisation by the Listing Authority. Only in very exceptional
circumgances will the Listing Authority grant exemption from compliance with
any of the provisions of Appendix 5.2

An Issuer shall not amend its Memorandum and Articles of Association unless

prior written authorisation has been sought and obtained fraamListing

Authority.

If authorisation for the amendment to thdemorandum and Articles of
Associationis granted by the Listing Authority, the Issuer must send a Cirtular
its shareholders containing the information prescribed by Listing Rule 6.16

Acquisitions and Realisations

In this section (except where specifically provided to the contrary) a reference to a
transaction entered into by an Issuer:

5.148.1

5.148.2
5.148.3

includes all agreements (including amendments to agreements) entered

into by the ssuer or its Subsidiary Undertakings;

excludes a transaction in the ordinary course of business;

excludes any transaction between the Issuer and its wiwled
Subsidiary Undertakings or between its whallyned Subsidiary

Undertakings.

Classification of acquisitions and realisations

Acquisitions and realisations shall be classified as follows:

5.149.1 Class 1 transaction: where any of the tests mentioned in Listing Rule

5.149.2

5.151 amount to five percent (5%) but less than tHiviy percent

(35%); or

Class 2 transaction: where any of the tests mentioned in Listing Rule

5.151 amount to thirtyive percent (35%) or more.
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5.150

5.151

5.152

5.153

5.154

5.155

5.156

Class tests

In order to classify acquisitions and realisations the following class tests will be

used:

5.150.1 the gross assets test;
5.150.2 the profits test; and
5.150.3 the consideration test.

The gross assets test

The gross assets test shall be calculated by dividing the gross assets the subject of
the transaction by the gross assets of theelss For the purposes of this Listing

Rul e, Afthe gross assets

total current assets, of the Issuer.

In the case of:

5.152.1 an acquisition of an interest in an undertaking which will resuthe
consolidation of the assets of that undertaking in the accounts of the

Issuer; or

5.152.2 adisposal of an interest in an undertaking which will result in the assets
of that undertaking no longer being consolidated in the accounts of the

Issuer;

the figross assets the subject
undertakingdés assets irrespective of

of t he

t

For an acquisition or disposal of an interest in an undertaking which does not fall

withinLi st i ng Rule 5.152,

t he figross

5.153.1 for an acquisition, the consideration together with liabilities assumed (if

any); and

5.1563.2 f or a disposal, t
accaints.

asset s, ot her t han

-aurfent adseats, plus theu e r 0

ra
w h ¢

asset s

he assets attribi

an i nt
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subject of the transactiono
those assets as they wild.| be
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assets the subject of
| ssuer 6s b

The profits test

alance sheet .

e of a disposal of

erest [
means th
i nclude

assets

n
e
d

a
C
i

ot

the transactionbo

The profits test is calculated by divwidy the profits attributable to the assets the

subject of the transaction by the profits of the Issuer.

Listing Rule Aprofitso

means

profits

in the case of an acquisition or dispoghan interest in an undertaking referred to
in Listing Rule 5.152, 100% of the profits of the undertaking (irrespective of what

interest is acquired or disposed of).

The consideration test
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5.157

5.158

5.159

5.160

5.161

The consideration test is calculated by taking the cersihn for the transaction

as a percentage of the aggregate Market Value of all the ordinary Shares of the
Issuer. The figure used to determine market capitalisation is the aggregate Market
Value of all the ordinary Shares of the Issuer at the closasaiéss on the last day
before prior to the date when the transaction has been agreed to.

For the purposes of Listing Rule 5.157:
5.158.1 the consideration is the amount paid to the contracting party;

5.158.2 if all or part of the consideration I8 the form of Securities to be traded
on a market, the consideration attributable to those Securities is the
aggregate Market Value of those Securities; and

5.158.3 if deferred consideration is or may be payable or receivable by the
Issuer in the future,the consideration is the maximum total
consideration payable or receivable under the agreement.

For the purposes of Listing Rule 5.158.2, the figures used to determine
consideration consisting of:

5.159.1 Securities of a Class already listed, moestthe aggregate Market Value
of all those Securities on the last Business Day before the
announcement; and

5.159.2 a new Class of Securities for which an application for Admissibility to
Listing will be made, must be the expected aggregate Market Value of
all those Securities.

If the total consideration is not subject to a maximum (and the other class tests
indicate the transaction to be a class 1 transaction) the transaction is to be treated as
a class 2 transaction.

Acquisitions and disposals Bfoperty

Acquisitions and disposals of Property by an Issuer (including any transactions or
arrangements the purpose of which is to change, in whole or in part, the beneficial
ownership of Property) are subject to the rules contained in this seet@nas
indicated below:

5.161.1 for the purposes of Listing Rule 5.150.1 (the gross assets test), the assets
test is calculated by dividing the transaction consideration by the gross
assets of the Issuer and Listing Rules 5.154 and 5.155 do not apply;

5.161.2 for the purposes of Listing Rule 5.150.1 (the gross assets test), if the
transaction is an acquisition of land to be developed, the assets test is
calculated by dividing the transaction consideration and any financial
commitments relating to the ddepment by the gross assets of the
Issuer;

5161.3 for the purposes of Listing Rule 5.
are, at the option of the Issuer:

5.161.31t he aggregate of t he | ssuer 6s
(excluding minority interesjs
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5.162

5.163

5.164

5.161.4

5.161.5

5.161.32t he book value of the I ssuerds
Properties classified as current assets in the latest published
Annual Accounts); or

5.161.3.3t he published valuation of the
those Properties classifie@is current assets in the latest
published Annual Accounts);

for the purposes of Listing Rule 5
means the net annual rental income; and

the test referred to in Listing Rule 5.150.3 shall not apply butvaimg

of the consideration for an acquisition is in Shares, an alternative test
will be applied comparing the Shares to be issued with the number of
Shares in issue.

Notification requirements

In the case of a Class 1 transaction, the Issuer shakema Company
Announcement as soon as possible after the terms of the transaction are agreed.

In the case of a Class 2 transaction, the Issuer must:

5.163.1

5.163.2

5.163.3

issue a Company Announcement in the manner laid down by Listing
Rule 5.162.

send arexplanatory Circular to its shareholders and obtain their prior
approval in a general meeting for the transaction; and

ensure that any agreement effecting the transaction is conditional on that
approval being obtained.

Provided that Issuers withit Equity Securities authorised as Admissible to Listing
shall only be required to comply with Listing Rule 5.163.1 when proposing to enter
into a Class 2 transaction.

The Company Announcement referred to in Listing Rules 5.162 and 5.163 must

include:

5.164.1

5.164.2

5.164.3

5.164.4
5.164.5
5.164.6

5.164.7

details of the transaction, includingarticulars of dates, parties, terms
and conditions, general nature of contract, the name of the receiving
notary, where applicable;

a description of the business carried on by, or using, thassets the
subject of the transaction;

the consideration, and how it is being satisfied (including the terms of
any arrangements for deferred consideration);

the value of the gross assets the subject of the transaction;
the profts attributable to the assets the subject of the transaction;

the effect of the transaction on the Issuer including any benefits which
are expected to accrue to the Issuer as a result of the transaction;

for a disposal, the applicatior ithe sale proceeds;
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5.165

5.166

5.167

5.168

5.169

5.170

5.171

5.164.8 for a disposal, if Securities are to form part of the consideration
received, a statement whether the Securities are to be sold or retained;
and

5.164.9 details of key individuals important to the business or company the
subpct of the transaction.

If, at any time subsequent to any Company Announcements made in terms of
Listing Rules 5.162 or 5.163, the Issuer has become aware that there has been a
significant change affecting any matter contained in the Announcemeat or
significant new matter has arisen which would have been required to be mentioned
in that Announcement if it had arisen at the time of making such Announcement,
the Issuer must make another Company Announcement.

The supplementary Company Announesnmust give details of the change or

new matter and also contain a statement that, except as disclosed, there has been no
significant change affecting any matter contained in the earlier Announcement and
no other significant new matter has arisen whiduld have been required to be
mentioned in that earlier Announcement if it had arisen at the time of preparation of
that Announcement.

I n Listing Rules 5.165 and 5.166, #fAsigni
making an informed assessmesft the assets and liabilities, financial position,

profits and losses and prospects of the Issuer and the rights attaching to any
Securities forming part of the consideration. It includes a change in the terms of the
transaction such that affects the arage ratios and requires the transaction to be
reclassified.

The Circular referred to in Listing Rule 5.163.2 must comply with the requirements
of Listing Rules 6.18 to 6.22.

If, after the production of a Circular and before the completibra Class 2
transaction, there is a material change to the terms of the transaction, the Issuer
must comply again separately with Listing Rule 5.163 in relation to the transaction.

In deciding whether a Circular should be sent to shareholdersistiregy Authority

may aggregate acquisitions or realisations that have taken place since either the
publication of the last Accounts, or the issue of the last Circular, whichever is the
later during the twelve (12) months prior to the date of the latassaction. Such
aggregated transactions may then be treated as if they were one transaction if they
were all completed within a short period of time, and the total of transactions is
thirty-five percent (35%) or more as defined in Listing Rule 5.149.8r these
purposes, the value of transactions in respect of which adequate information has
already been issued to shareholders will be included in the net tangible assets or
profits of the Issuer for comparison with the transaction or transactions under
corsideration. In case of doubt as to aggregation, the Listing Authority should be
consulted at an early stage.

Without prejudice to the generality of Listing Rule 5.170, transactions will
normally only be aggregated in accordance with that provisibey:

5.171.1 are entered into by the Issuer with the same party or with parties
connected with one another; or
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5.171.2 involve the acquisition or disposal of Securities or an interest in one
particular Company; or

5.171.3 together lead to substantiavblvement in a business activity which did
not previously form part of the | ss

5.172 If, under Listing Rule 5.170, aggregation results in a class test ot-fivetpercent
(35%) or more which would require Shareholder approvéerms of Listing Rule
8.105, such approval is required only for the latest transaction.

5.173 Notwithstanding Listing Rule 5.170, where acquisitions are entered into since
either the publication of the last Accounts or the issue of the last Cijrcular
whichever is the later, which cumulatively amount to thirte percent (35%) or
more in any of the percentage ratios, the provisions outlined in Listing Rule 5.163

may apply.
Transactions Involving Substantial Shareholdings

5.174 This Listing Rule shll regulate the activities of an Issuer whenever it is advised or
otherwise becomes aware of an impending share negotiation or transaction
involving a Substantial Shareholding.

Substantial Shareholding shall for the purposes of this Rule mean thenaaiitito
exercise or control the exercise of ten percent (10%) or more of the votes able to be
cast at general meetings or the entitlement to appoint a majority of Directors on the
board of Directors of an Issuer.

5.174.1 All parties to an offer for an gaisition or disposal of a Substantial
Shareholding in an Issuer as well as the Issuer must use every endeavour
to prevent the creation of a false market in the securities of the Issuer.
All parties involved in an offer for an acquisition or disposal of a
Substantial Shareholding in an Issuer and the Issuer must take care that
statements are not made which may mislead shareholders or the market.

5.174.2 Without prejudice to Listing Rule 5.16, an Issuer must promptly make a
Company Announcement:

5.174.2.1 when the board of Directors of the Issuer is advised or
otherwise becomes aware that a purchaser is being sought for
a Substantial Shareholding in the Issuer;

5.174.2.2 when the Issuer is the subject of rumour and speculation;

5.174.2.3 when the boardbf Directors of the Issuer is advised or
otherwise becomes aware of a firm intention to acquire or
dispose of a Substantial Shareholding in the Issuer;

5.174.2.4 when the board of Directors of the Issuer is advised or
otherwise becomes aware that an offes been made to
acquire or dispose of a Substantial Shareholding in the
Issuer.

5.174.3 Without prejudice to any applicable privacy or secrecy obligations in
terms of law, an Issuer may furnish in confidence to a bona fide offeror
and the correspondingona fide transferor such information including
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5.174.4

5.174.5

5.174.6

unpublished pricesensitive information as may be necessary to enable
the bona fide offeror, the bona fide transferor and their advisers to
make, confirm, withdraw or modify the offer, provided that such
disclosure of information may only be furnished subject to the following
conditions:

5.174.3.1 the express consent of the Company in general meeting by
an ordinary resolution of the Company unless the
memorandum or articles of the Company require an
extraordinary resolution, to make such disclosure of
information to bona fide offerors. Such consent may, but
need not, be limited to a specific prospective offeror(s);

5.174.3.2 the signing of a confidentiality agreement signed by the
prospective transferor dnthe prospective offeror(s) to
prevent the disclosure and use of the information furnished,
other than for the purpose of the acquisition of the
Substantial Shareholding in the Issuer;

5.174.3.3 an undertaking from the prospective offeror(s) whereby they
bind themselves not to deal
derivative instrument relating thereto, whether directly or
indirectly, for a period of one year following completion of
the transaction or termination thereof or discontinuance or
withdrawal, otherthan to complete the transaction that
prompted the disclosure of information hereunder;

5.174.3.4 an undertaking from the prospective transferor that it
acknowledges that the information received from the Issuer
cannot be used or communicated other tlwarilfe purposes
of a transaction in the shares that are the subject of the offer,
whether wholly or in part, whether with the prospective
offeror(s) or otherwise, and that it cannot deal in other shares
of the Issuer for a period of one year following cdetipn of
the transaction or termination thereof or discontinuance or
withdrawal.

When the transaction that prompted the furnishing of information in
confidence is completed the Issuer shall make a Company
Announcement disclosing the outcome ofjoigations relating to the
acquisition or disposal of a Substantial Shareholding in the Issuer,
including the price at which the Substantial Shareholding was acquired
or disposed of.

When the transaction that prompted the furnishing of inftiomain
confidence is not completed and the Issuer is advised or otherwise
becomes aware of such non completion, the Issuer shall make a
Company Announcement disclosing the outcome of negotiations.

In the event that the transaction that pragdptthe furnishing of

information in confidence is completed, a purchaser which has had
access to information in confidence in terms of this Listing Rule shall be
prohibited from acquiring further securities in the Issuer or from
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disposing of securities ithe Issuer, whether directly or indirectly for a
period of one year from the date of acquisition.

5.174.7 In the event that the transaction that prompted the furnishing of
information in confidence is not completed, a bona fide offeror which
has had acas to information in confidence in terms of this Listing Rule
shall be prohibited from acquiring securities in the Issuer, whether
directly or indirectly, for a period of one year following termination
thereof or discontinuance or withdrawal, other thancomplete the
transaction that prompted the disclosure of information hereunder.

5.174.8 Regardless of the outcome of the transaction, the purchaser or the bona
fide offeror, as the case may be, shall, immediately following
completion of the transactiorr eermination thereof or discontinuance
or withdrawal, notify the Issuer to that effect and return all the
information furnished by the Issuer and shall take prompt action to
cancel, delete or destroy such information furnished by the Issuer that
cannot beeturned.

Notification of the acquisition or disposal of major holdings to which voting rights
are attached.

5.175 Where the Home Member State is Malta and as soon as a shareholder acquires 5%
or more of the | ssuer 60s twdnedrtieedssuershalvhi c h
immediately inform the shareholder of his obligation to notify the Issuer and the
Listing Authority of any changes in major holdings in terms of Listing Rules 5.176
to 5.214.

5.176 Any Shareholder who acquires or disposes sh&wewhich voting rights are
attached and where the Home Member State is Malta, shall notify the Issuer and the
Listing Authority of the proportion of voting rights of the Issuer held by such
Shareholder as a result of the acquisition or disposal wherprthairtion reaches,
exceeds or falls below the thresholds of 5%, 10%, 15% 20%, 25%, 30%, 50%, 75%
and 90%.

5.177 The voting rights shall be calculated on the basis of all the shares to which voting
rights are attached even if the exercise thereof is adspe

5.178 This information shall also be given in respect of all the shares which are in the
same Class and to which voting rights are attached.

5.179 The Issuer and the Listing Authority shall also be notified in terms of Listing Rule
5.176 when thenoportion reaches, exceeds or falls below the thresholds specified
in the same Listing Rule, as a result of events changing the breakdown of voting
rights.

5.180 The threshold referred to in Listing Rule 5.176 shall be calculated on the basis of
the information made available to the public by the Issuer at the end of each
calendar month, of the total number of voting rights and capital, during which an
increase or decrease of such total number has occurred.
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5.181

5.182

5.183

5.184

Where the Issuer is incorporated or régied in a notfEU or EEA State, the
notification shall be made for equivalent events.

The notification requirement defined in Listing Rule 5.176 shall also apply to a
natural person or Legal Entity who:

5.182.1 is entitled to acquire, to disposé or to exercise voting rights in any of
the following cases or a combination of them:

5.182.1.1  voting rights held by a third party with whom that person
or entity has concluded an agreement, which obliges
them to adopt, by concerted exercise of thengptights
they hold, a lasting common policy towards the
management of the Issuer in question;

5.182.1.2  voting rights held by a third party under an agreement
concluded with that person or entity providing for the
temporary transfer for consideration the voting rights
in question;

5.182.1.3  voting rights attaching to shares which are lodged as
collateral with that person or entity, provided the person
or entity controls the voting rights and declares its
intention of exercising them;

5.182.1.4  voting rights attaching to shares in which that person or
entity has the right of usufruct;

5.182.1.5 voting rights which are held, or may be exercised within
the meaning of Listing Rule 5.182.1.1 to 5.182.1.4
above, by an undertaking controlled by that perso
entity;

5.182.1.6  voting rights attaching to shares deposited with that
person or entity which the person or entity can exercise
at its discretion in the absence of specific instructions
from the shareholders;

5.182.1.7  voting rights held by a thirdgsty in its own name on
behalf of that person or entity;

5.182.1.8  voting rights which that person or entity may exercise as
a proxy where the person or entity can exercise the
voting rights at its discretion in the absence of specific
instructions fronthe shareholders.

The obligation to notify the Issuer in terms of Listing Rule 5.176 shall be an
individual obligation incumbent upon each shareholder, or each natural person or
Legal Entity as referred to in Listing Rule 5.182, or both in casetigortion of

voting rights held by each party reaches, exceeds or falls below the thresholds laid
down in Listing Rule 5.176. In the circumstances, however, referred to in Listing
Rule 5.182.1.1 the said notification obligation shall be a collectivegatimn
shared by all the parties to the agreement.

In the circumstances referred to in Listing Rule 5.182.1.8slfaaeholdegives the
proxy in relation to one shareholder meeting, notification may be made by means of
a single notification when the proxy is given provided it is made clear in the
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5.185

5.186

5.187

5.187A

5.187B

5.188

5.189

5.190

notification what the resulting situation in terms of voting rights will be when the
proxy mg no longer exercise the voting rights at its discretion.

If in the circumstances referred to in Listing Rule 5.182.1.8 the proxy holder

receives one or several proxies in relation to simereholdemeeting, notification

may be made by means of a single notification on or after the deadline for receiving
proxies provided that it is made clear in the notification what the resulting situation

in terms of voting rights will be when the proxy may no longer exercise the voting

rights at its discretion.

When the duty to make notification lies with more than one naperabonor Legal

Entity, notification may be made by means of a single common notification but this
does not release any of those persons from their responsibilities in relation to the
notification.

A natural orLegal Entity shall make a naotification in terms of Listing Rule 5.176 in respect of the
following financial instruments held by such person, directly or indirectly:

5.187.1 financial instruments that, on maturity, give the holder, under a formal agreement
either the unconditional right to acquire or the discretion as to his right to acquire,
shares to which voting rights are attached, already issued, of an issuer whose shares
are admitted to trading on a regulated market;

5.187.2  financial instruments wibh are not included in Listing Rule 5.187.1 but which are
referenced to shares and which have the economic effect similar to the financial
instruments referred to in Listing Rule 5.187.1, whether or not they confer a right to a
physical settlement.

The notification required shall include the breakdown by type of financial instruments held in
accordance with Listing Rules 5.187.1 and 5.187.2, distinguishing between the financial
instruments which confer a right to a physical settlement and thecfalanstruments which
confer a right to a cash settlement.

The number of voting rights shall be calculated by reference to the full notional amount of shares
underlying the financial instrument except where the financial instrument providesieslifor

a cash settl ement, in which case the number 0
adjustedod basi s, by multiplying the notional é
instrument. For this purpose, the holder shall aggregateatify all financial instruments relating

to the same underlying issuer. Only long positions shall be taken into account for the calculation of

voting rights. Long positions shall not be netted with short positions relating to the same
underlying issuer.

For the purposes of Listing Rule 5.187:

Aqualifying f i n an c traadferable nseduritiesndeoptiors 0 me a
futures swaps forward rate agreementsontracts for differences, any other
contractsor agreements with similar economic effects which may be settled
physically or in cash.

Afor mal agreement o means an agreement wi

The exemptions laid down in Listing Rules 5.196, 5.199.1, 5.199.3, 5.200, 5.204,
5.206 and 5.208 shall apphgutatis mutandiso the notification requirements under
Listing Rule 5.187.

If a qualifying financial instrument relates to more than one underlying share, a
separate notification shall be made to each Issuer of the uindeshyares.
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5.190A

5.191

5.191A

5.191B

5.192

5.193

The notification required shall also apply to natural person and Legal Entity when
the number of voting rights held directly or indirectly by such person or entity
under Listing Rules 5.176 and 5.182 aggregated with the number of vigimg
relating to financial instruments held directly or indirectly under Listing Rule
5.187 reaches, exceeds or falls below the thresholds set out in Listing Rule 5.176.

The notification required under Listing Rule 5.176 and 5.182 shall indluele
following information:

5.191.1 the resulting position in terms of voting rights;

5.191.2 the chain of Controlled Undertakings through which voting rights and/or
financial instruments are effectively held, if applicable;

5.191.3 the date on which théteshold was reached or crossed;

5.191.4 the identity of the person entitled to exercise voting rights, even if that
person is not entitled to exercise voting rights under the conditions laid
down in Listing Rule 5.182.

5.191.5 for instruments with an exeise period:

5.191.5.1 an indication of the date or time period where shares will or
can be acquired, if applicable;

5.191.5.2 the date of maturity or expiration of the instrument;
5.191.5.3 name of the underlying Issuer.

The notification requiredinder Listing Rule 5.190A shall include a breakdown of
the number of voting rights attached to shares held in accordance with Listing
Rules 5.176 and 5.182 and voting rights relating to financial instruments in terms of
Listing Rule 5.187.

Voting rights relating to financial instruments that have already been notified in
accordance with Listing Rule 5.187 shall be notified again when the natural person
or the Legal Entity has acquired the underlying shares and such acquisition results
in the totalnumber of voting rights attached to shares issued by the same issuer
reaching or exceeding the thresholds laid down by Listing Rule 5.176.

For the purposes of the notification referred to in Listing Rule 5.191, the resulting
position in terms of vamg rights shall be calculated by reference to the total
number of voting rights and capital as last disclosed by the Issuer in terms of
Listing Rule 5.16.9.

The notification that is required to be made to the Issuer in terms of Listing Rule
5.176shall be effected promptly , but not later than four trading days following the

date on which the shareholder, or the natural or Legal Entityrepresenting the
shareholder:

5.193.1 learns of the acquisition or disposal or of the possibility of exercising
voting rights, or on which, having regard to the circumstances, should
have learned of it, regardless of the date on which the acquisition,
disposal or possibility of exercising voting rights takes effect; or

5.193.2 is informed about the events changthg breakdown of voting rights.
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5.194

5.195

5.196

5.197

5.198

5.199

5.200

For the purposes of Listing Rule 5.193.1, the shareholder, or the natural person or
Legal Entity representing the shareholder shall be deemed to have knowledge of the
acquisition, disposal or possibility to exercigeting rights no later than two
trading days following the transaction in question.

Notwithstanding Listing Rule 5.193, a Shareholder shall notify the Issuer by not
later than 1 May 2007, of the proportion of voting rights and capital it holds in
accordance with Listing Rule 5.176 and 5.187 with Issuers at that date, unless it has
already made a notification containing equivalent information.

An undertaking, being a shareholder of an Issuer, shall be exempted from notifying
the Issuer of anghanges in its holding as required under Listing Rule 5.176 if the
notification is made by its Parent Undertaking or, where the Parent Undertaking is
itself a Controlled Undertaking, by its own Parent Undertaking.

Upon receipt of the notificatiom terms of Listing Rule 5.176 but no later than
three trading days thereafter, the Issuer shall make the notification available to the
public and shall make a Company Announcement including all the information
contained in the notification.

Omissis

Listing Rule 5.176 shall not apply to:

5.199.1 shares acquired for the sole purpose of clearing and settling within the
usual short settlement cycle not exceeding three trading days following
the execution of the transaction;

5.199.2 shares held Yo Custodians in their Custodian capacity provided such
Custodians can only exercise the voting rights attached to such shares
under instructions given in writing or by electronic means.

5.199.3 acquisitions or disposal of a major holding reaching or aiggte 5%
threshold by a Market Maker acting in its capacity of a Market Maker
and complying with the conditions and operating requirements set out in
Listing Rule 5.200

5.199.4 shares provided to or by the members of the European System of
Central Banksn carrying out their functions as monetary authorities,
including shares provided to or by members of the European System of
Central Banks under a pledge or repurchase or similar agreement for
liquidity granted for monetary policy purposes or within a/rpant
system.

Provided that the above shall apply with regards to transactions lasting
for a short period and the voting rights attaching to such shares are not
exercised.

A Market Maker shall be exempted in terms of Listing Rule 5.199.3 provided th
such Market Maker:

5.200.1 is authorised by its home member state under Directive 2004/39/EC,;
5.200.2 does not intervene in the management of the Issuer concerned,;

5.200.3 does not exert any influence on the Issuer to buy such shares or back the
shae price; and
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5.201

5.202

5.203

5.204

5.204A

5.205

5.200.4 notifies the Listing Authority within the time limit laid down in Listing
Rule 5.193 that it conducts or intends to conduct market making
activities on a particular Issuer.

Where the Market Maker ceases to conduct marketngakativities on the Issuer
concerned, it shall notify the Listing Authority accordingly.

The Listing Authority may require the Market Maker undertaking market making
activities with respect to Securities of an Issuer whose Home Member State is
Malta, as referred to in Listing Rule 5.199.3, to identify the shares or financial
instruments held for market making activity purposes, in which case the Market
Maker may make such identification by any verifiable means.

If the Market Maker is unablto identify the shares or financial instruments
concerned, the Listing Authority may require him to hold them in a separate
account for identification purposes.

Voting rights held in the trading book, as defined in Article 11 of Directive
2006/49EC on the capital adequacy of investment firms and credit institutions, of
a credit institution or investment firm shall not be counted for the purposes of
Listing Rule 5.176 provided that:

5.204.1 the voting rights held in the trading book do not exc&f#d and

5.204.2 the voting rights attached to shares held in the trading book are not
exercised or otherwise used to intervene in the management of the
Issuer.

Voting rights attached to shares acquired for stabilisation purposes in accordance with
Commission Regulation (EC) No 2273/2003 implementing Directive 2003/6/EC as regards
exemptions for bwpack programmes and stabilisation of financial instruments, shall not be
counted for the purposes of Listing Rule 5.176 provided the voting rightbedtée those shares

are not exercised or otherwise used to intervene in the management of the issuer.

Notification by management companies and investment firms

For the purposes of Listing Rules 5.20
Ai ndtt o

i nstructiono shall have the following m
Adirect i nstructiono means any instrucH
another Controlled Undertaking of the Parent Undertaking, specifying how the
voting rights are to be exercised by thenagement company or investment firm

in particular cases;

Aindirect instructiond means any gener al
form, given by the Parent Undertaking, or another Controlled Undertaking of the
Parent Undertaking, that limitdhe discretion of the Management Company or
investment firm in relation to the exercise of the voting rights in order to serve
specific business interests of the Parent Undertaking or another Controlled
Undertaking of the Parent Undertaking.
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5.206

5.207

5.208

5.209

5.210

The Parent Undertaking of a Management Company shall not be required to
aggregate its holdings with the holdings managed by the Management Company
under the conditions laid down in Directive 85/611/EEC, provided that:

5.206.1 it does not interfere by giving mdict or indirect instructions or it does
not interfere in any other way in the exercise of the voting rights held
by that management company; and

5.206.2 the Management Company is free to exercise, independently of
the parent undertaking, the voting righattached to the assets it
manages.

Where the parent undertaking, or another Controlled Undertaking of the parent
undertaking, has invested in holdings managed by such management Company and
the Management Company has no discretion to exeratseattng rights attached

to such holdings and may only exercise such voting rights under direct or indirect
instructions form the parent or another Controlled Undertaking of the parent
undertaking, the holdings of the Parent Undertaking shall be aggregiteds
holdings through the Management Company.

The Parent Undertaking of an investment firm authorised under Directive
2004/39/EC shall not be required to aggregate its holdings with the holdings which
such investment firm manages on a clibyiclient basis within the meaning of
Article 4(1), point 9, of Directive 2004/39/EC provided that:

5.208.1 the investment firm is authorised to provide such portfolio management
under point 4 of Section A of Annex | to Directive 2004/39/EC,;

5.208.2 it may only exercise the voting rights attached to such shares under
instructions given in writing or by electronic means or it ensures that
individual portfolio management services are conducted independently
of any other services under conditions equivalerthbse provided for
under Directive 85/611/EEC by putting into place appropriate
mechanisms;

5.208.3 it does not interfere by giving direct or indirect instructions or it does
not interfere in any other way in the exercise of the voting rights held by
that investment firm; and

5.208.4 the investment firm is free to exercise, independently of the parent
undertaking, the voting rights attached to the assets it manages.

Where the parent undertaking, or another Controlled Undertaking of the parent
uncertaking, has invested in holdings managed by such investment firm and the
investment firm has no discretion to exercise the voting rights attached to such
holdings and may only exercise such voting rights under direct or indirect
instructions from the pant or another Controlled Undertaking of the parent
undertaking, the holdings of the Parent Undertaking shall be aggregated with its
holdings through the investment firm.

A Parent Undertaking which does not aggregate its holdings in terms ofgListin

Rules 5.206 or 5.208 shall, without delay, notify to the Listing Authority the
following information:
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5.211

5.212

5.213

5.214

5.215

5.216

5.210.1

5.210.2

5.210.3

a list of the names of those Management Companies and investment
firms, indicating the competent authorities that supervise them or that no
competent authority supervises them, but with no reference to the

Issuers concerned,;

in the case of a Management Company, a statement that the Parent
Undertaking complies with the conditions laid down in Listing Rules
5.206;

in the case ofan investment firm, a statement that the Parent
Undertaking complies with the conditions laid down in Listing Rules
5.208.3 and 5.208.4.

The Parent Undertaking shall update the list referred to in Listing Rule 5.210.1 on
an ongoing basis.

Where a Parent Undertaking intends to avail itself of the exemptions contained in
Listing Rules 5.206 or 5.208 only in relation to the financial instruments referred
to in Listing Rule 5.187, it shall notify to the Listing Authority only the list
referred o in Listing Rule 5.210.1.

The Listing Authority may request a Parent Undertaking of a Management
Company or of an investment firm to demonstrate that:

5.213.1

5.213.2

5.213.3

the organisational structures of the Parent Undertaking and the
management company or gstment firm are such that the voting
rights are exercised independently of the Parent Undertaking;

the persons who decide how the voting rights are to be exercised act
independently;

if the Parent Undertaking is a client of its Managent@ampany or
investment firm or has holding in the assets managed by the
management company or investment firm, there is a clear written
mandate for an arrviength customer relationship between the Parent
Undertaking and the management company or investfinent

The Parent Undertaking shall be deemed to satisfy Listing Rule 5.213 if as a
minimum the Parent Undertaking and the Management company or investment
firm have established written policies and procedures that are reasonably designed
to preventhe distribution of information between the Parent Undertaking and the
Management Company or investment firm in relation to the exercise of voting

rights.

Calendar of trading days

For the purposes of Listing Rules 5.16.10, 5.193 and 5.197, tbadea of
trading days of the Home Member State of the Issuer shall apply.

The Listing Authority shall publish on its website the calendar of trading days of
the different regulated markets situated or operating in Malta.

Issuers registered in a neEU or EEA State
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5.217

5.218

5.219

5.220

5.221

Where an Issuer is admitted to trading in Malta but its registered office is not in a
Member or EEA State, the Listing Authority may exempt that Issuer from the
requirements of the following Listing Rules:

Listing Rules

5.5571 5.73 Annual Financial Report

5.7471 5.85 Half-yearly Report

5.16.8 Notification of major holdings

5.16.9 Total number of voting rights

5.16.10 Proportion of the |l ssuero6s holdini
5.281 5.38 Information requirements

Provided that the Listg Authority considers that the Issuer is subject to equivalent
legal requirements.

The Issuer, as referred to in Listing Rule 5.217, shall file and disclose the
equivalent information subject to the provisions of this Chapter.

Equivalent Informabn
Requirements equivalent to the Director s

An lIssuer whose registered office is in a a -4kbh or EEA State shall be
considered by the Listing Authority to be subject to equivalent requirements as
those prescribed biisting Rule 5.55.1 where, under the law of that country, a
report is required to be prepared which includes at least the following information:

5.219.1 a fair review of the devel opment
business and of its position, togethth a description of the principal
risks and uncertainties that it faces, such that the review presents a
balanced and comprehensive analysis of the development and
performance of the | ssuero6s busines
the size andamplexity of the business;

5.219.2 an indication of any important events that have occurred since the end of
the financial year;

52193 indi cations of the I ssuerds | ikely

For the purposes of Listing Rule 5.219.1, the analggjsiired by that rule shall, to

the extent necessary for an understandi |
or position, include both financial and, where appropriate,-fim@mcial key
performance indicators relevant to the particular business.

Rggui rements equivalent to the I nterim D

An Issuer whose registered office is in a +t6ld or EEA State shall be considered

by the Listing Authority to be subject to equivalent requirements as those
prescribed by Isting Rule 5.75.2 where, under the law of that country, an interim
management report is required to be prepared together with a condensed set of
financial statements and such report includes at least the following information:

5.221.1 areview of the peod covered,;
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5.222

5.223

5.224

5.225

52212 indications of the |l ssuerods I|likely

six months of the financial year;

5.221.3 for issuers of shares and if already not disclosed on an ongoing basis,
major related parties transactions.

Requirementgquivalent to the Statements of Responsibility (Listing Rules 5.55.2
and 5.75.3)

An Issuer whose registered office is in a +i6ld or EEA State shall be considered

by the Listing Authority to be subject to equivalent requirements as those
prescribedby Listing Rules 5.55.2 and 5.75.3 where, under the law of that
country, a person or persons within the Issuer are responsible for the annual and
half-yearly financial information, and in particular for the following:

5.222.1 the compliance of the finarali statements with the applicable
reporting framework or set of accounting standards;

5.222.2 the fairness of the management review included in the management
report.

Omissis

Requirements equivalent to the annual financial statements requirebet
prepared in terms of Listing Rule 5.57

An Issuer whose registered office is in a 1t6ld or EEA State shall be considered

by the Listing Authority to be subject to equivalent requirements as those
prescribed by Listing Rule 5.57 where, underltive of that country, the provision

of individual accounts by the parent company is not required but the Issuer whose
registered office is in that nelBU or EEA State is required to include the following
information in the consolidated accounts:

5.224.1 for Issuers of shares, dividends computation and ability to pay
dividends;

5.224.2 for all Issuers, where applicable, minimum capital and equity
requirements and liquidity issues.

Provided that such Issuer shall be able to provide the Listing Authority
with additional audited disclosures giving information on the individual
accounts of the Issuer as standalone, relevant to the elements of
information referred to in Listing Rules 5.224.1 and 5.224.2, which
disclosures may be prepared under the accountamgiards of the nen

EU or EEA State in which the Issuer has its registered office.

Requirements equivalent to the annual financial statements required to be
prepared in terms of Listing Rule 5.58

An Issuer whose registered office is in a 1t6ld or EEA State shall be considered

by the Listing Authority to be subject to equivalent requirements as those
prescribed by Listing Rule 5.58 where, under the law of that country, such Issuer is
not required to prepare consolidated accounts but is requireprefpare its
individual financial statements in accordance with Generally Accepted Accounting

99



5.226

5.227

5.228

5.229

5.230

5.231

5.232

Principles and Practice or with national accounting standards of th&Woor
EEA State in which the Issuer has its registered office if these are equivalent to
Generally Accepted Accounting Principles and Practice.

If the individual financial statements are not considered by the Listing Authority to
be equivalent in terms of Listing Rule 5.225, such financial statements shall be
presented in the form of reged financial statements.

Individual financial statements referred to in Listing Rules 5.225 and 5.226 shall be
audited independently.

An Issuer whose registered office is in a +#6ld or EEA State shall be exempted
from preparing its Anmal Financial Report and hajkearly report in accordance

with Listing Rules 5.55 to 5.73 and 5.74 to 5.84 respectively, prior to the Financial
Year starting on or after 1 January 2007, as long as such Issuer prepares its Annual
Financial Report and halfearly financial report in accordance with Generally
Accepted Accounting Principles and Practice.

Requirements equivalent to Listing Rule 5.197

An Issuer whose registered office is in a +i6ld or EEA State shall be considered
by the Listing Authoty to be subject to equivalent requirements as those
prescribed by Listing Rule 5.197 where, under the law of that country, the time
period within which such Issuer shall be notified of major holdings and within
which it shall disclose those major holdingsthe public is in total equal to or
shorter than seven trading days.

In the case of an Issuer whose registered office is in eEkbor EEA State, the
time-frames for the notification of major holdings to the Issuer and for the
subsequent discture to the public by the Issuer may be different from those set
out in Listing Rules 5.193 and 5.197.

Requirements equivalent to the test of independence for Parent Undertakings of
management companies and investment firms

Undertakings whose reg@&ed office is not in a Member or EEA State which
would have required an authorization in accordance with Article 5(1) of Directive
85/611/EEC or, with regard to portfolio management under point 4 of section A of
Annex | to Directive 2004/39/EC if it hatk registered office or, only in the case of
an investment firm, its head office within the European Union, shall also be
exempted from aggregating holdings with the holdings of its Parent Undertaking
under the requirements laid down in Listing Rules 6.26d 5.208 provided that
they comply with equivalent conditions of independence as management
companies or investment firms.

The undertakings referred to in Listing Rule 5.231 shall be considered by the
Listing Authority to be subject to equivakerequirements as those prescribed by
Listing Rules 5.206 to 5.209 where, under the law of that country, the Management
Company or investment firm is required to meet the following conditions:

5.232.1 the Management Company or investment firm is requioede free in
all situations to exercise, the voting rights attached to the assets it
manages independently of its Parent Undertaking;
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5.233

5.234

5.235

5.236

5.237

5.232.2 the Management Company or investment firm is required to disregard
the interests of the Parent Undertaking oramfy other Controlled
Undertaking of the Parent Undertaking whenever conflicts of interest
arise.

The Parent Undertaking of the Management Companies or investment firms
referred to in Listing Rule 5.232 shall comply with the notification requirésnen

laid down in Listing Rules 5.210.1 and 5.212 and shall also make a statement that,
in the case of each management company or investment firm concerned, the Parent
Undertaking complies with the conditions laid down in Listing Rule 5.232 above.

The Listing Authority may request the Parent Undertaking of the Management
Companies or investment firms referred to in Listing Rule 5.232 to demonstrate
that the requirements laid down in Listing Rule 5.213 are satisfied.

Requirements equivalent to LigjiRule 5.16.10

An Issuer whose registered office is in a +i6ld or EEA State shall be considered
by the Listing Authority to be subject to equivalent requirements as those
prescribed by Listing Rule 5.16.10 where, under the law of that countrigstiner

is required to comply with the following conditions:

5.235.1 in the case of an Issuer allowed to hold up to a maximum of 5 % of its
own shares to which voting rights are attached, it is required to make a
notification whenever that threshold eached or crossed;

5.235.2 in the case of an Issuer allowed to hold up to a maximum of between 5
% and 10 % of its own shares to which voting rights are attached, it is
required to make a notification whenever the 5% threshold or that
maximum threshold issached or crossed;

5.235.3 in the case of an Issuer allowed to hold more than 10 % of its own
shares to which voting rights are attached, it is required to make a
notification whenever the 5 % threshold or the 10 % threshold is
reached or crossed.

Requirements equivalent to Listing Rule 5.16.9

An Issuer whose registered office is in a 1t6ld or EEA State shall be considered

by the Listing Authority to be subject to equivalent requirements as those
prescribed by Listing Rule 5.16.9 where, untte law of that country, the Issuer is
required to disclose to the public the total number of voting rights and capital
within thirty (30) calendar days after an increase or decrease of such total number
has occurred.

Requirements equivalent to LigiRules 5.29.1 and 5.35.1
An Issuer whose registered office is in a 1tld or EEA State shall be considered
by the Listing Authority to be subject to equivalent requirements as those

prescribed by Listing Rules 5.29.1 and 5.35.1, as far as thentootethe
information about meetings is concerned, where, under the law of that country, the
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Issuer is required to provide at least information about the place, time and agenda
of meetings.

Uses of Languages

5.238 When Malta is the Home Member Statedasecurities are Admitted to Trading
only in Malta, Regulated Information shall be disclosed in the English or Maltese
language.

5.239 When Malta is the Home Member State and securities are Admitted to Trading in
Malta and in one or more host Member dfA=State, the Regulated Information
shall be disclosed:

5.239.1 inthe English or in the Maltese language; and

5.239.2 depending on the choice of the Issuer, either in a language accepted by
the regulatory authorities of those host Member or EEA Statés a
language customary in the sphere of international finance.

5.240 When securities are Admitted to Trading in Malta as the host Member State, the
Regulated Information shall be disclosed either in English or Maltese or in a
language customary indtsphere of international finance.

5.241 When Malta is the Home Member State and securities are Admitted to Trading on a
Regulated Market in one or more host Member or EEA States excluding Malta, the
Regulated Information shall be disclosed either inlEhgor Maltese or in a
language customary in the sphere of international finance, depending on the choice
of the Issuer.

5.242 Where securities are Admitted to Trading on a Regulated Market without the
| ssuer 6s consent , t he s®dR3I8itg B241 ehall be nder
i ncumbent not upon the I ssuer, but upo
consent, has requested such admission.

5.243 Shareholders and the natural persons or Legal Entities referred to in Listing Rules
5.176, 5.182 and 5.18%hall notify information to an Issuer in a language
customary in the sphere of international finance. In this case, the Issuer is not
required to provide the Listing Authority with a translation of such notification.

5.244 Where securities whose denaowmiion per unit amounts to at least hundred
t housand euro (U100, 000) or , in the <ca
currency other than euro equivalent to
at the date of the issue, are admitted to trading &egulated Market in one or
more Member or EEA States, Regulated Information shall be disclosed to the
public either in English or Maltese language or in a language customary in the
sphere of international finance, at the choice of the Issuer or of tkerpeho,
without the | ssuerés consent, has reque:

5.245 If an action concerning the content of Regulated Information is brought before a
court or tribunal in Malta, responsibility for the payment of costs incurred in the
translation otthat information for the purposes of the proceedings shall be decided
in accordance with the Maltese law.
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5.246

5.247

5.248

5.249

5.250

5.251

5.252

5.253

Access to Regulated Information

An | ssuer or a per son who has appliec
Admissibility to Listing on a Redated Market shall file and disclose Regulated
Information in the manner set out in Listing Rules 5.247 to 5.258.

Filing of Regulated Information with the Listing Authority and the Officially
Appointed Mechanism

An Issuer or a person who has appdi , without t he | ssue
Admissibility to Listing on a Regulated Market shall file Regulated Information

with the Listing Authority and the Officially Appointed Mechanism at the same

time such information is disclosed to the public in termisisting Rule 5.248.

Disclosure of Regulated Information to the public

When disseminating Regulated Information an Issuer or other person who has
applied, without the | ssueré6s consent,
Market shall esure that the minimum standards laid down in Listing Rules 5.249

to 5.255 are observed.

Regulated Information shall be disseminated in a manner ensuring that it is capable
of being disseminated to as wide a public as possible, and as close to
simukaneously as possible in the Home Member State and in other Member or
EEA States.

Regulated Information shall be communicated to the media in unedited full text,
provided that in the case of the Annual Financial Report and theyklaify
Report, this requirement shall be deemed to be fulfilled if the information
communicated to the media indicates on which website, in addition to the
Officially Appointed Mechanism for the central storage of Regulated Information,
the relevant documents are avhi@a

Regulated Information shall be communicated to the media in a manner which
ensures the security of the communication, minimises the risk of data corruption
and unauthorized access, and provides certainty as to the source of the Regulated
Information. Security of receipt shall be ensured by remedying as soon as possible
any failure or disruption in the communication of Regulated Information.

The 1|1 ssuer or the person who has appl
Admissibility to Liging on a Regulated Market, shall not be responsible for
systemic errors or shortcomings in the media to which the Regulated Information
has been communicated.

Regulated Information shall be communicated to the media in a way which:
5.253.1 makest clear that the information is Regulated Information; and
5.253.2 identifies clearly

5.253.2.1  the Issuer concerned;
5.253.2.2 the subject matter of the Regulated Information; and
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5.253.2.3 the time and date of the communication of the Regulated
Information by the Issuer or the person who has applied
for an admission to listing on a Regulated Market
without the | ssuerdés consent .

5.254 In relation to any disclosure of Regulated Information, the Listing Authority may
request from the Issuer or the persam has applied for Admissibility to Listing
any embargo placed by the Issuer on the Regulated Information.

5.255 The Issuer or person who has applied for Admissibility to Listing on a Regulated
Mar ket without the | ssuestoréayspecificeastdfdr, s h.
providing Regulated Information.

5.256 Where securities are Admitted to Trading on a Regulated Market in Malta and
Malta is the only Host Member State, an Issuer or a person who has applied for
Admissibility to Listihgona Rgu |l at ed Mar ket without t he
disclose Regulated Information in the same manner as prescribed in Listing Rules
5.249 to 5.255.

Disclosure of information in a non EU or EEA State

5.257 The Listing Authority shall ensure that infornmtj including Regulated
Information, disclosed in a non EU or EEA State which may be of importance to
the public in the Member or EEA States is disclosed in terms of Listing Rules
5.249 to 5.255.

5.258 The language used to disclose information in terfrisisting Rule 5.257 shall be
determined in accordance with Listing Rules 5.238 to 5.245.

5.259 Omissis
5.260 Omissis
5.261 Omissis

Amalgamations

5.262 The term fAmerger o, wherever used in th
meaning as thaassigned to it by the CA or any subsidiary legislation issued
thereunder.

5.263 In the case of mergers involving an Issuer, the latter shall, irrespective of the

country in which it is registered, send an explanatory Circular to its shareholders
containirg the information required by Chapter 6 of these Listing Rules..

5.264 The Listing Authority may dispense with any of the requirements prescribed by
Chapter 6 for a Circular that has to be issued in respect of a merger if there is a
conflict between suchequirements and the law of the country in which the Issuer
IS registered.
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Empl oyee Share ScherfbasedSehendes Di rect or sodo S

5.265 Subject to Listing Rule 5.271, the following schemes of an Issuer (and of any of
its Subsidiary Undertakings eavewhere that Subsidiary Undertaking is
incorporated or operates overseas) must be approved by an ordinary resolution of
the shareholders of the Issuer in general meeting prior to their adoption:

52651 an employeesd share scheme; and

5.265.2 any scheme wer which Directors are remunerated in Shares, share
options or any other right to acquire Shares or to be remunerated on
the basis of Share price movements.

5.266 A resolution approving the adoption of
sharebased scheme under Listing Rule 5.265 may authorise the Directors to
establish further schemes based on any scheme which has previously been
approved by shareholders but containing the necessary modifications, provided
that any Shares made available undehdurther schemes are treated as counting
against any limits on individual or overall participation in the main scheme.

5.267 The resolution approving the schemes referred to in Listing Rule 5.265 shall be
accompanied by an explanatory Circular contajriime information prescribed by
Chapter 6 of these Listing Rules.

Contents of Empl oyee Sha+tasedSchénesnes and I

5.268 The schemes referred to in Listing Rule 5.265 shall at least contain provisions
relating to:

5.268.1 the persos to whom or for the benefit of whom Securities may be
i ssued under the scheme (the fAPart.

5.268.2 the total amount of the Securities subject to the scheme together with
the percentage of the issued Shares that it represents at the time;

5.268.3 the fixed maximum entitlement for any one Participant;

5.268.4 the amount, if any, payable on application or acceptance and the basis
for determining the subscription or option price;

5.268.5 the period in or after which payments or calls may be paidledca

5.268.6 the voting, dividend, transfer and other rights, including those arising
on a liquidation of the Issuer, attaching to the Securities and to any
options, if appropriate. These rights must be drawn to the attention of
Participants on their jaing the scheme,;

52687 t he detail s, i f any, o f the Direct
applicable, the interests of such Directors in the trustees of the scheme;

5.268.8 the pension ability or otherwise of the benefits under the scheme and, if
SO, the reasons for this;

5.268.9 the manner in which the Issuer intends to provide for the Shares needed
to meet its obligations under the schemes together with a statement as
to whether the Issuer intends to purchase the necessary Shares in the
market, whéher it holds them in treasury, or whether it will issue new
Shares;
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5.269

5.270

5.271

5.272

5.268.10 costs of the scheme to the Issuer in view of the intended application;
and

5.268.11 the basis for determining a participant's entitlement to, and the terms of,
Securities, cashr other benefits to be provided and for the adjustment
thereof (if any) in the event of a capitalisation issue, rights issue or
open offer, sulgivision or consolidation of Shares or reduction of
capital or any other variation of capital (and for the dsace of doubt,
the issue of Securities as consideration for an acquisition will not be

regarded as a circumstance requiring adjustment in accordance with the

provisions of this Listing Rule).

Any adjustments, other than those made on a capitahisague, must be
rmed in writing by the I ssuerds
being in their opinion fair and reasonable.

conf i

The resolution contained in the notice of the meeting accompanying the Circular

referred to in Listing Rul®.267 must approve a specific scheme. In the case of
Direct o-basdil schamas;, & should set out the relationship of such
schemes with the overall Directorsbo

The requirements of Listing Rules 5.265 to 5.270 are notcagiy to longterm
incentive schemes where the only Participant is a Director (or proposed Director)
of the Issuer and the arrangement is established specifically to facilitate, in
exceptional circumstances, the recruitment or retention of the relevandirad.

In these circumstances the following information must be disclosed in the first
Annual Financial Report published by the Issuer following the date on which the
relevant individual becomes eligible to participate in the arrangement:

5.271.1
5.271.2

5.271.3

5.271.4

5.271.5
5.271.6

For t

means any arrangement (other than a retirement benefit plan, a deferred bonus or

the nane of the sole Participant;

the total amount of the Securities subject to the scheme together with
the percentage of the issued Shares that it represents at the time;

the date on which the Participant first became eligible to participate in
the arrangement;

an explanation of why the circumstances in which the arrangement
was established were exceptional;

the conditions to be satisfied under the terms of the arrangement; and

the maximum award(s) under the terms of ttraregement or, if there
is no maximum, the basis on which awards will be determined.

r

A

en

he purposes of Li sttarnmg iRmud een t5i.v2e7 1s

anyoher arrangement that is an el ement
package) which may involve the receipt of any asset (including cash or any
security) by a Director or employee of the Issuer or the Group of which the Issuer

forms part

that:

5.2721 includes one or more conditions in respect of the service and/or
performance to be satisfied over more than one financial year; and

5.272.2 pursuant to which the Issuer, or the Group of which the Issuer forms
part may incur (other than in relation tdet establishment and
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administration of the arrangement) either a cost or a liability, whether
actual or contingent.

Discounted Option Arrangements

5.273 Subject to the provisions of Listing Rule 5.274, an Issuer may not, without the
prior approval by arordinary resolution of its shareholders in general meeting,
grant to a Director or employee of the Issuer or of any Subsidiary Undertaking of
the Issuer an option to subscribe, warrant to subscribe or other similar right to
subscribe for Shares in the dapiof the Issuer or any of its Subsidiary
Undertakings, if the price per Share payable on the exercise of such an option,
warrant or other similar right to subscribe is less than whichever of the following
is used to calculate the exercise price:

5.273.1 the Market value of the Share on the date when the exercise price is
determined,;

5.273.2 the Market value of the Share on the Business Day before such date; or

5.273.3 the average of the Market Values for a number of dealing days within a
period not exceedg thirty (30) days immediately preceding such date.

5.274 The provisions of Listing Rule 5.273 do not apply to the grant of an option to
subscribe, warrant to subscribe or other similar right to subscribe for Shares in the
capital of the Issuer or any ibs Subsidiary Undertakings:

5.274.1 under an employee share scheme pursuant to the terms of which
participation is offered on similar terms to all or substantially all
employees of the Issuer or any of its Subsidiary Undertakings whose
employees are etled to participate in the scheme; or

5.274.2 following a takeover or reconstruction, in replacement for and on
comparable terms with options to subscribe, warrants to subscribe or
other similar rights to subscribe held immediately prior to the-tales
or reconstruction in respect of Shares in either a Company of which the

| ssuer thereby obtains control or i
Undertakings.
5.275 Where sharehol dersd approval i'sS requir e
publish aCircular containing the information prescribed by Chapter 6 of these
Listing Rules.
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APPENDIX 5.1
THE CODE OF PRINCIPLES OF GOOD CORPORATE GOVERNANCE

PREAMBLE

These principles are designed to enhance the legal, institutional and regulatory friafoewor
good governance in the Maltese corporate sector. They thus complement the current
provisions already in force in the Companies Act providing a comprehensive corporate
governance framework based on the guidelines provided by the Organization formitcono
Cooperation and Development.

These principles are targeting companies whose equity securities are admitted to listing on a
Regulated Market but are not applicable to Collective Investment Schemes. Companies
should endeavour to adopt these princigesas to provide proper incentives for the Board

and management to pursue objectives that are in the interests of the Company and its
shareholders. The principles should facilitate effective monitoring thereby encouraging
issuers of equity securities trse resources more efficiently.

The adoption of these principles is expected:

8§ to provide more transparent governance structures and improved relations within
the market which should enhance market integrity and confidence;

8§ to ensure prper transparency and disclosure of all dealings or transactions
involving the Board, any Director, senior managers or Officers in a position of
trust or other related party; and

8§ to protect shareholders from the potential abuse of those entrustedthei
direction and management of the Company by the setting up of structures that
improve accountability to them.

The Code contains main and supporting principles and provisions. When preparing their
corporate governance statement, listed companieddstoude such statement in two parts.

The first part should deal generally with t
whilst the second part should deal specifically with-oompliance with any of the Code
Provisions. The descriptions togetl#ould give shareholders a clear and comprehensive
picture of a companyds governance arrangemen
practice.

Il n relation to the requirement to state how
company has done so by complying with the associated provisions (that is, the supporting
principles and Code provisions) it should be sufficient simply to report that this is the case.
Where a company has taken additional steps to apply the principldseowise improve its
governance, it would be helpful to shareholders to describe these in the annual report.

If a company chooses not to comply with one or more of the Code provisions, it must give
shareholders a careful and clear explanation which shHde¥bshould evaluate on its merits.

In providing an explanation, the company should aim to illustrate how its actual practices are
consistent with the principle to which the particular Code provision relates and contribute to
good governance.
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Whileitis expected that | isted companies will <co
time, it is recognised that departure from the provisions of the Code may be justified in
particular circumstances. Every company must review each provision carefullyivend g
considered explanation if it departs from the Code provisions.
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1. THE BOARD
Main principle

Every listed Company should be headed by an effective board, which should lead and control
the company.

Supporting principles

(1) Directors are stewards oftampany's assets and their behaviour should be focused on
adding value to those assets by working with management to build a successful
Company and enhance Shareholder value.

(i) All Directors are required to provide leadership, integrity and judgnmedirecting
the company.

(i)  Leadership can only come about if the Directors, individually and collectively, are of
the appropriate calibre, with the necessary skills and experience to contribute
effectively to the decision making process.

Directors should:

(a) setthe company's values and standards in order to enhance and safeguard the interests
of shareholders and third parties;

(b) act with integrity and due diligence while discharging their duties as Directors and in
particular in the decisn and policymaking process of the company, which should be
reflected in all company's dealings and at every level of the organization;

(c) exercise accountability to shareholders and be responsible to relevant stakeholders.

Code provisions

1.1 The bard should be composed of persons who are fit and proper to direct the
business of the company. The concept of fit and proper requires Directors to
conduct themselves with honesty, competence and integrity.

1.2 The shareholders, as the owners of the cawppaave the jurisdiction and
discretion to appoint or remove Directors on the board. The process of
appointment should be transparent and conducted at properly constituted
general meetings where the views of the minority can be expressed.

1.3 All Directors should:

1.3.1 exercise prudent and effective controls which enables risk to be
assessed and managed in order to achieve continued prosperity of the
company;

1.3.2 be accountable for all actions or Ractions arising from
discussion and actionskan by them or their delegates;

1.3.3 determine the company's strategic aims and the organizational
structure;
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1.3.4 regularly review management performance and ensure that the
Company has the appropriate mix of financial and human resources to
meet its objectives and improve the economic and commercial
prosperity of the company;

1.3.5 acquire a broad knowledge of the business of the company;

1.3.6 be aware of and be conversant with the statutory and regulatory
requirements connected to the businessefdbmpany;

1.3.7 allocate sufficient time to perform their responsibilities; and
1.3.8 regularly attend meetings of the board.

1.4 In cases when a Director is unable to agree with a decision of the board
because a proposed course of action is not deémbd consonant with his
statutory or fiduciary duties and responsibilities and all reasonable steps have
been taken to resolve the issue, the Director may feel that resignation may be a
better alternative to submission. In such instances, the sharehader
entitled to an honest account of any such disagreements between Directors.

2. CHAIRMAN AND CHIEF EXECUTIVE
Main principle

There should be a clear division of responsibilities at the headredf Company between the
running of the board and the exéiwe responsibility for the running of the company's
business. No one individual or small group of individuals should have unfettered powers of
decision.

Supporting principles

(i) The Chairman has a pivotal role to play in helping the board achiefudl p®tential.
He should allow every Director to play a full and constructive role in the affairs of the
company. The separation of the roles of the Chairman and Chief Executive avoids
concentration of authority and power in one individual and difféates leadership of
the board from the running of the business.

(i) The Chairman should also facilitate the effective contribution of-en@tutive
directors in particular and ensure constructive relations between executive and non
executive directors.

Code provisions

2.1 The position of the Chairman and that of the Chief Executive should be occupied by
different individuals. The division of responsibilities between the Chairman and Chief
Executive should be clearly established, set out in writirdy agreed by the board.
Where the Chairman and the Chief Executive Officer are not different individuals, the
Company should provide an explanation to the market and to its shareholders through
a Company Announcement for the decision to combine the tws.rol

2.2  The Chairman is responsible to:

2.2.1 lead the board and set its agenda,;
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2.2.2 ensure that the Directors of the Board receive precise, timely and objective
information so that they can take sound decisions and effectively monitor the
performanceof the company;

2.2.3 ensure effective communication with shareholders;

2.2.4 encourage active engagement by all members of the board for discussion of
complex or contentious issues.

2.3  The Chairman should meet the independence criteria set out in Soggoinciple
(v) below. A Chief Executive should not go on to be Chairman of the same company.
If exceptionally a board decides that a Chief Executive should become Chairman, the
board should consult major shareholders in advance and should set eatdBssrto
shareholders at the time of the appointment and in the next annual report.

3. COMPOSITION OF THE BOARD
Main principle

The board should not be so large as to be unwieldy. The board should be of sufficient size that
the balance of skills and expemce is appropriate for the requirements of the business and

t hat changes to the boardds composThéeboarch can
should be composed of executive and-eaacutive Directors, including independent fnion
executives.

Supporting principles

(i) The board should ensure that it is composed of members who, as a whole, have the
required diversity of knowledge, judgment and experience to properly complete their
tasks.

(i) The board must understand and fully appreciate theness risk issues and key
performance indicators affecting the ability of the Company to achieve its objectives.

(i) It is desirable that Listed Companies should have a minimum number ef non
executive Directors sitting on the board in order to ensubalance such that no
i ndividual or small group of i ndividual s
The exact composition and balance on a board will depend on the circumstances and
business of each enterprise but it is recommended that at leashimheftboard
members are neexecutive and the majority of these should be independent.

(iv) A nonexecutive director is a director who is not engaged in the daily management of
the company. A noexecutive director has an important role in overseexagu#ive
or managing directors and dealing with situations involving conflicts of interests. Non
executive directors and executive directors have as board members the same duties
and responsibilities in terms of law. However, as the-exetutive directar are not
involved in the dayto-day running of the business, they can bring fresh perspectives
and contribute more objectively in supporting as well as constructively challenging
and monitoring the management team.

(v) The company should appoint nrereative directors of sufficient calibre whose
independence and standing would offer a balance to the strength of character of a
chairman. Where the roles of the chairman and chief executive officer are combined,

112



it is important that the neaxecutive diredrs are able to bring an independent
judgment to bear on the various issues brought before the company.

(vi)  Non-executive Directors should be free from any business or other relationship which
could interfere materially with the exercise of their indefg and impartial
judgment.

(vi) A Director is considered to be independent when he is free from any business, family
or other relationship- with the company, its controlling Shareholder or the
management of eitherthat creates a conflict of interesich as to jeopardize exercise
of his free judgment.

(vii)  The value of ensuring that committee membership is refreshed and that undue reliance
iIs not placed on particular individuals should be taken into account in deciding
chairmanship and memberstupcommittees.

(ix)  No one other than the committee chairman and members is entitled to be present at a
meeting of the audit or remuneration committee, but others may attend at the
invitation of the committee.

x) Non-executive Directors are expectedae an active role in:
(@)  constructively challenging and help developing proposals atrategy;
(b) monitoring the reporting of performance,;

(©) scrutinizing the performance of management in meeting agreed goals and
objectives; and

(d)  satisfying therselves on the integrity and financial information and that
financial controls and risk management systems are well established

Code provisions

3.1 Where the roles of the chairman and chief executive officer are combined, the board
should appoint one ofheé independent neexecutive directors to be the senior
independent directoto act a reference and coordination point for the requests and
contributions of norexecutive directors and, in particular, those who are independent
pursuant to supporting prine (vi) under main principle 3.

3.2 The board should identify in the annual report eachaxatutive director it considers
to be independent. The board should determine whether the director is independent in
character and judgment and whether thereeationships or circumstances which are
l i kely to affect, or could appear to aff
state its reasons if it determines that a director is independent notwithstanding the
existence of relationships or circumstasicevhich may appear relevant to its
determination, including if the director:

3.2.1 has been an executive officer or employee of the company or a subsidiary
or parent of the company, as the case may be, within the last three years;

3.2.2 has, or has had thin the last three years, a significant business
relationship with the company either directly, or as a partner, shareholder,
director or senior employee of a body that has such a relationship with the
company;
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3.2.3 has received or receives significaatlditional remuneration from the
company or any member of the group of which the company forms part in
addition to a directoros fee, such &
option or a performaneeelated pay scheme, or membership of the
C 0 mp a n gi@gnschgme,rexcept where the benefits are fixed;

3.24 has close family ties with any of t
senior employees;

3.25 has served on the board for more than twelve consecutive years; or

3.2.6 is or has been within the lashree years an engagement partner or a

member of the audit team of the present or former external auditor of the
company or any member of the group of which the company forms part.

For t he pur poses of Code Provi si then 3. 2.
situation of a significant supplier of goods or services (including financial, legal,
advisory or consulting services), of a significant customer, and of organisations that
receive significant contributions from the company or its group.

3.3  Each Diretor should apply to his duties the necessary time and attention, and should
undertake to limit the number of any Directorships held in other companies to such an
extent that the proper performance of his duties is assured.

3.4  Every person who is appted as a noexecutive director shall declare in writing to
the board that he undertakes:

3.4.1 to maintain in all circumstances his independence of analysis, decision and
action;
3.4.2 not to seek or accept any unreasonable advantages that couldsioeezh

as compromising his independence; and
3.4.3 to clearly express his opposition in the event that he finds that a decision of
the board may harm the company.

3.5 When the board has made decisions about which an independegxaautive
director hasserious reservations, he should draw all the appropriate consequences
from this. If he were to resign, he should explain his reasons in a letter to the board or
the audit committee, arnid where appropriaté to any relevant body external to the
company.

4. THE RESPONSIBILITIES OF THE BOARD
Main principle

The board has the first level responsibility of executing the four basic roles of corporate
governance namely; accountability, monitoring, strategy formulation and policy development.

Supporting princifes

0] The Board should:

(a) reqgularly review and evaluate corporate strategy, major operational and
financial plans, risk policy, performance objectives and monitor
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implementation and corporate performance within the parameters of all
relevant laws, rgulations and codes of best business practice.

(b) apply high ethical standards and take into account the interests of stakeholders.
Its members should act:

(i) responsibly for exercising independent objective judgment with the
highest degree of integritynd

(i) on a fully informed basis in good faith with due diligence, and in
the best interests of the Company and the shareholders.

(c) recognise that the company's success depends upon its relationship with all
groups of its stakeholders, including doyees, suppliers, customers and the
wider community in which the company operates. The board should maintain
an effective dialogue with such groups in the best interests of the company;

(d) monitor the application by management of its policies;

(e) reaognise and support enterprise and innovation within the management of the
company. The board should examine how best to motivate Company
management.

(i) A balance between enterprise and control in the company should be struck by the
board.

Code provisions

4.1 The board should ensure that its level of power is known by all Directors and the
senior management of the company. Any delegation of responsibilities and
functions should also be clear and unequivocal. Independently of any powers and
functions that the Directors may from time to time validly delegate to
management, it remains a fundamental responsibility of Directors to monitor
effectively the implementation of strategy and policy by management.

4.2 The board should:

4.2.1 define in clear andconcise terms, the company's strategy, policies,
management performance criteria and business policies which can be
measured in a precise and tangible manner;

4.2.2 establish a clear internal and external reporting system so that the board
has continuouaccess to accurate, relevant and timely information such
that the board can discharge its duties, exercise objective judgment on
corporate affairs and take pertinent decisions to ensure that an informed
assessment can be made of all issues facing the;board

4.2.3 establish an Audit Committee in terms of Listing Rules 51157134;

4.2.4 continuously assess and monitor the company's present and future
operations, opportunities, threats and risks in the external environment
and current and future strengthslaveaknesses;

4.2.5 evaluate the management éds i mpl ement
financial objectives. The strategy, processes and policies adopted for
implementation should be regularly reviewed by the board using key
performance indicators so thaorrective measures can be taken to
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4.3

4.4

4.5

4.6

4.7

5.

address any deficiencies and ensure the future sustainability of the
enterprise;

4.2.6 ensure that the Company has appropriate policies and procedures in
place to assure that the Company and its employees maintain the
highest standards of corporate conduct, including compliance with
applicable laws, regulations, business and ethical standards;

4.2.7 develop a succession policy for the future composition of the board of
Directors and patrticularly the executive comportietreof, for which
the Chairman should hold key responsibility.

The Board should organise regular information sessions to ensure that Directors
are made aware of, interalia;

4.3.1 their statutory and fiduciary duties;

4.3.2 t he ¢ ompanyaddsprosppcesy at i ons
4.3.3 the skills and competence of senior management;
434 the general business environment; and

4.3.5 the boardds expectations.

The board should assess regularly any circumstances, whether actual or potential,
that could expose theompany or its Directors to risk, and take appropriate action.

The business risk and key performance indicators should be benchmarked against
i ndustry norms so that the companyo6s pert

The board shall requireanagement to constantly monitor performance and report
to its satisfaction, at least on a quarterly basis, fully and accurately on the key
performance indicators.

The board shall ensure that the financial statements of the Company and the annual
auditthereof are completed within the stipulated time periods.

BOARD MEETINGS

Main principle

The board should meet regularly to discharge its duties effectively. Board members should be
given ample opportunity during meetings to discuss issues set opo#nd agenda and
convey their opinions.

Supporting principles

(i)

(ii)

The Chairman is primarily responsible for the efficient working of the board. He
must ensure that all relevant issues are on the agenda supported by all available
information.

The bard agenda should strike a balance betweentleimmg strategic and shorter
term performance issues.
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(iii)

In conducting board meetings, the Chairman should facilitate and encourage the
presentation of views pertinent to the subject matter and shouldy@ectors
every opportunity to contribute to relevant issues on the agenda.

Code provisions

5.1

5.2

5.3

5.4

6.

The board should set procedures to determine the frequency, purpose, conduct and
duration of meetings and meet regularly in line with the nature and dsméithe
companyOs business.

The attendance of board members should be reported to shareholders at annual
general meetings.

Notice of the dates of the forthcoming meetings together with the supporting
material should be circulated well in adeanto the Directors so that they have
ample opportunity to appropriately consider the information prior to the next
scheduled board meeting. Advance notice should be given of ad hoc meetings of
the board to allow all Directors sufficient time teagang their commitments in

order to be able to participate. .

After each board meeting and before the next meeting, minutes that faithfully
record attendance and decisions should be prepared and should be circulated to all
Directors as soon as practicahleer the meeting.

INFORMATION AND PROFESSIONAL DEVELOPMENT

Main principle

The board should:

appoint the Chief Executive Officer;

actively participate in the appointment of senior management;
ensure that there is adequate training in the Coyndan
Directors, management and employees;

establish a succession plan for senior management; and
ensure that all Directors are supplied with precise, timely and
clear information so that they can effectively contribute to board
decisions.

=A =4 =A =2 =4

Supporting principles

(i)

(ii)

Boards should actively consider the establishment and implementation of
appropriate schemes to recruit, retain and motivate high quality executive officers
and the management team.

The Chairman should ensure that Board members cortingadiate their skills
and the knowledge and familiarity with the Company required to fulfil their role
both on the board and on board committees. The Company should provide the
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(iii)

(iv)

necessary resources for developing and
capabilities.

Under the direction of the Chair man, t
include ensuring good information flows within the board and its committees and
between senior management and -e&acutive directors, as well as facilitag

induction and assisting with professional development as required.

The company secretary should be responsible for advising the board through the
chairman on all governance matters.

Code provisions

6.1

6.2

6.3

6.4

6.5

7.

All new Directors should be offered altaed induction programme on joining the
board which <covers to the extent neces
activities and his responsibilities as a Director.

The board should ensure that the Directors, especiallyerecutive Directors,
haveaccess to independent professional ad
they judge it necessary to discharge their responsibilities as directors. Committees
should be provided with sufficient resources to undertake their duties.

All Directors shouldhave access to the advice and services of the company
secretary, who is responsible to the board for ensuring that board procedures are
complied with.

The Chief Executive Officer should ensure that systems are in place:

6.4.1 to provide for the desdlopment and training of the management and
employees generally so that the Company remains competitive;

6.4.2 to provide additional training for individual Directors where necessary;

6.4.3 to monitor management and staff morale; and

6.4.4 to establish auccession plan for senior management.

The Chief Executive Officer should be responsible for the recruitment and
appointment of senior management.

EVALUATION OF THE BOARD'S PERFORMANCE

Main principle

Theboard should undertake an annual eviadueof its own performance and that of its
committees.

Code provisions

7.1

The board should appoint a committee chaired by aexecutive Director in
order to carry out a performance evaluation of its role.
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7.2

7.3

7.4

8.

A

The committee is to report directly tbe Chairman who should act on the results

of the performance evaluation process in order to ascertain the strengths and to
address the weaknesses of the board and to report to the board and, where
appropriate, to the Annual General Meeting.

The nonrexecutive Directors should be responsible for the evaluation of the
Chairman, taking into account the views of the executive directors.

As part of the disclosure requirements in the annual report, the board should
provide adequate information abous iinternal organization and including an
indication of the extent to which the seWaluation of the board has led to any

mat erial changes in the companyds gover:

COMMITTEES

Remuneration Committee

For the purposs o f this section the term fAsenior e

directly to the Board of Directors.

Main principle

The board should establish a remuneration policy for Directors and senior executives. It
should also set up formal and tsparent procedures for developing such a policy and for
establishing the remuneration packages of individual Directors.

Supporting principles

(i)

(ii)

(iii)

The role of the Remuneration Committee referred to below is to devise the
appropriate packages needed to atiraetain and motivate Directors, whether
executive or not, as well as senior executives with the right qualities and skills for
the proper management of the company. It. should, however, avoid paying more
than is necessary to secure the people witragpropriate skills and qualities. In
carrying out this function the Remuneration Committee should judge where to
position its Company relative to other companies in the marketplace.

The Remuneration Committeeds main duti e:

€) to make propaads to the board on the remuneration policy for Directors
and senior executives;

(b) to make proposals to the board on the individual remuneration to be
attributed to executive Directors, ensuring that they are consistent with
the remuneration policy adagat by the Company and the evaluation of
the performance of the Directors concerned;

(©) to monitor the level and structure of remuneration of the- non
executive Directors on the basis of adequate information provided by
the executive or managing Directors;

The Committee:
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(iv)

(a) may consult the Chairman and/or the Chief Executive Officer about
proposals relating to the remuneration of other executive Directors;

(b) may avall itself of consultants who may be useful in providing the
necessary informationon market standards for remuneration systems;
and

(©) should be responsible for establishing the selection, appointing and
setting the terms of reference for any consultants who advise the
Committee.

No member of the Remuneration Committee shall gresent while his
remuneration is being discussed at a meeting of such Committee.

Code provisions

8.A1

8.A.2

8.A.3

8.A4

The board of Directors should establish a Remuneration Committee composed of
nonexecutive Directors with no personal financial interest othan tlas
shareholders in the company, one of whom shall be independent and shall chair the
Committee.

Where, however, the remuneration of Directors is not performaatated, the

functions of the Remuneration Committee may be carried out by the aodrih

such case any reference to such Committee in this section shall be construed as a
reference to the board of directors. For the purposes of this supporting principle
Aper forenaatcedd remuneration includes sh
profit sharing arrangements and any other emolument payable to the Directors that

is related to the performance of the Company in question.

The Remuneration Committee shall prepare a report which forms part of the
annual report providing informatioregarding its membership, the number of
meetings held, the attendance over the year and its main activities.

The annual report should contain a ARem
least the following information:

8.A.4.1 the current remuwration policy of the Company, including prefit
sharing, share options and pension benefits, as well as specific
arrangements relating to the disclosure of information on performance,
highlighting any significant chang
policy as compared to the previous financial year as well as any
changes that the Company intends to effect in its remuneration policy
for the following financial year;

8.A.4.2 an explanation of the relative importance of the variable and non
variable componest o f directorséo and/ or
remuneration;

8.A.4.3 sufficient information on the performance criteria on which any
entitlement to share options, shares or variable components of
remuneration is based;

8.A.4.4 sufficient information on the lirkge between remuneration and
performance;
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8.A.45 the main parameters and rationale for any annual bonus scheme and
any other nofcash benefits;

8.A.4.6 a description of the main characteristics of supplementary pension or
early retirement schemes for Bators and/or senior executives;

8A47 a summary and an explanation of 't he
the terms and conditions of the contracts of executive Directors and
senior executives including information on the duration of such
contracts, th applicable notice periods and details of provisions for
termination payments and other payments linked to early termination
under the said contracts;

8.A.4.8 the total emoluments, whether in cash or otherwise, received by
Directors from the Company onw other undertaking of the Group of
which the Company forms part;

8.A.4.9 the total emoluments, whether in cash or otherwise, received by senior
executives from the Company or any other undertaking of the Group of
which the Company forms part;

8.A.4.10 the compensation paid or receivable by each former executive Director
in connection with the termination of his activities during that financial
year;

8.A.4.11 the compensation paid or receivable by each former senior executive in
connection with the termitian of his activities during that financial
year;

8.A.4.12 with respect to shares and/or rights to acquire share options and/or all
other sharencentive schemes:

8.A.4.12.1 the number of share options offered or shares granted by
the Company or any o¢h undertaking of the group of
which the Company forms part during the relevant
financial year and their conditions of application;

8.A.4.12.2 the number of share options exercised during the
relevant financial year and, for each of them, the number
of shaes involved and the exercise price or the value of
the interest in the share incentive scheme at the end of
the financial year;

8.A.4.12.3 the number of share options unexercised at the end of
the financial year, their exercise price, the exercise date
ard the main conditions for the exercise of the rights;
and

8.A.4.12.4 any change in the terms and conditions of existing share
options occurring during the financial year; and

8.A.4.13 with respect to supplementary pension schemes:

8.A.4.13.1 when the pensn scheme is a defindsknefit scheme,
changes in the accrued benefits under that scheme
during the relevant financial year; and

8.A.4.13.2 when the scheme is a definedntribution scheme,
details of the total contributions paid or payable by the
Companyor any other undertaking of the Group of

121



which the Company forms part during the relevant
financial year.

8.A5 The company shall report separately on Code Provisions 8.A.4.8 and 8.A.4.9, and,
in doing so, it shall divide the part dealing with the emadata of directors and
the other dealing with the emoluments of senior executives into four sections
entitled Afixed remunerationo, Avariab
Aot her so. The company may also provide
one of the four categories of emoluments referred to herein.

8.A.6 Without prejudice to the requirements of Code Provision 8.A.2 the disclosure of
any information in the Remuneration Statement shall not oblige the Company to
disclose commercially sefisie information.

B Nomination Committee
Main principle

There should be a formal and transparent procedure for the appointment of new directors to
the board. The procedure shall ensure, inter alia, adequate information on the personal and
professionagualifications of the candidates.

Supporting principles

(i) Appointments to the board should be made on merit and against objective criteria.
Care should be taken to ensure that appointees have enough time available to
devote to the job. This is patilarly important in the case of chairmanships.

(i) The functions of the Nomination Committee referred to below shall be:

(@) to propose to the board candidates for the position of director, including
those persons that are considered to be indeperidetgrms of
supporting principle (vi) under Principle 3, taking into account any
recommendations in this regard received from shareholders;

(b) to periodically assess the structure, size, composition and performance
of the board and make recommendatiomghte board with regard to
any changes;

(©) to properly consider issues related to succession planning; and
(d) to review the policy of the Board for selection and appointment of
senior management.

(i) The board of the company shall determine the s$eroh reference of the
Nomination Committee.

(iv) In performing its duties, the Nomination Committee should be able to use any

forms of resources it deems appropriate, including external advice or advertising,
and should receive appropriate funding fridma company to this effect.
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(Vi)

The Nomination Committee may invite Directors other than the committee
members, Officers of the company or experts to attend meetings where appropriate
to assist in the effective discharge of its duties.

Whilst the Nomination Committee should try to achieve consensus on the
recommendations it makes to the board, where such consensus cannot be achieved,
decisions shall be made by a majority vote. In the event that a member or
members of the Committee dissent(s) witle majority view on any particular
matter, that member or member(s) (as the case may be) shall be entitled to make a
dissenting report to the board setting out the reasons as to why they dissent from
the majority opinion exmmendaion®ed i n the

Code provisions

8.B.1

8.B.2

8.B.3

8.B.4

8.B.4A

8.B.5

8.B.6

The board should establish a Nomination Committee to lead the process for board
appointments and to make recommendations to it. Such committee should be
composed entirely of Directors of the company. The majorith@fmembers of

the Nomination Committee shall be rerecutive Directors, at least one of whom
shall be independent.

No member of the Nomination Committee shall be present while his nomination as
a director of the Company is discussed at a mgetirsuch Committee.

For any new appointment to the board, the skills, knowledge and experience
already present and those needed on the board should be evaluated and, in the light
of that evaluation, a description of the role and skills, experiandeknowledge
needed should be prepared by the Nomination Committee.

With respect to the appointment of the chairman, the Nomination Committee
should prepare a job specification, including an assessment of the time
commit ment e X p e & tothed significaAit cammiamentarshould be
disclosed to the board before appointment and any changes to such commitments
should be reported to the board as they arise.

The letter of appointment issued to mpexecutive Directors should set out the
expected time commitment and nerecutive Directors should undertake that they
will have sufficient time to meet what is expected of them. Their other significant
commitments should be disclosed to the board before appointment, with a broad
indication of he time involved and subsequent changes should be notified to the
board.

Any proposal for the appointment of a director by the general meeting of
shareholders should be accompanied by a recommendation from the board, based
on the advice of the Nomaion Committee.

The lists of candidates to the office of director, accompanied by exhaustive
information on the expertise and professional qualifications of the candidates with
an indication, where appropriate, of their eligibility to qualify adejpendent and
competent I n accounting and/ or auditi
registered office at least fourteen (14) days prior to the date fixed for the Annual
General Meeting.
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8.B.7 A separate section of the annual report should desttréeork of the Nomination
Committee, including the process it has used in relation to board appointments.

8.B.8 The Nomination Committee shall periodically assess the skills, knowledge and
experience of individual directors, and report on this to thedboa

9. RELATIONS WITH SHAREHOLDERS AND WITH THE MARKET
Main principle

The board shall serve the legitimate interests of the company, account to shareholders fully
and ensure that the Company communicates with the market effectively. The board should as
far as possible be prepared to enter into a satisfactory dialogue with institutional shareholders
and market intermediaries based on the mutual understanding of objectives. The board shall
use the general meeting to communicate with shareholders.

Suppating principles

(i) The Company should provide the market with regular, timely, accurate,
comprehensive and comparable information in sufficient detail to enable investors
to make informed investment decisions.

(i) Communication with the market isumial for Listed Companies and the integrity
of the market itself. The board should ensure that-teng strategic decisions are
communicated where the Directors consider these to be in the best interests of the
company.

(i) The board should endeavoto protect and enhance the interests of both the
Company and its shareholders, present and future. The Chairman should ensure
that the views of shareholders are communicated to the board as a whole.

(iv) The board should:

€) always ensure that all holdeof each Class of capital are treated fairly
and equally; and

(b) act in the context that its shareholders are constantly changing and,
consequently, decisions should take into account the interests of future
shareholders as well.

(v) Shareholders musappreciate the significance of participation in the general
meetings of the Company and particularly in the election of Directors. They
should continue to hold Directors to account for their actions, their stewardship of
the company's assets and the penomce of the company.

(vi) The agenda for general meetings of shareholders and the conduct of such meetings
must not be arranged in a manner to frustrate valid discussion and d¢alsian

(vii) Whilst recognising that most shareholder contact is \lign Chief Executive

Officer and finance Director, the Chairman should maintain sufficient contact with
major shareholders to understand their issues and concerns.
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(viii) The board should consider whether, from time to time, disclosure should be made
by the Company to other stakeholders other than its shareholders.

Code provisions

9.1 The Chairman should arrange for the chairmen of the audit, remuneration and
nomination committees to be available to answer questions at the Annual General
Meeting and fo all directors to attend.

9.2 Minority shareholders should be able to call special meetings on matters of
importance to the company. However a minimum threshold of share ownership,
as established in the Memorandum or Articles of Association of the eympa
should be set up before a Group or an individual may call a special meeting.

9.3 Procedures should be established to resolve conflicts between minority
shareholders and controlling shareholders. To resolve conflicts, there should be
some mechanismjds cl osed in the Companyds Memor :
arbitration.

9.4 Minority shareholders should be allowed to formally present an issue to the board

of Directors.
10. INSTITUTIONAL SHAREHOLDERS

The term ‘institutional shareholders’ should ibrpreted widely and includes any person
who by profession, whether directly or indirectly, takes a position in investments as principal,
or Manager or holds funds for or on behalf of others and includes Custodians, banks, financial
institutions, fund maagers, stockbrokers, investment managers and others.

(A) Shareholder voting

Main principle

Institutional shareholders have a responsibility to make considered use of their votes.
Supporting principles

(i) Institutional shareholders have the knowledgel expertise to analyse market
information and make their independent and objective conclusions of the
information available. Their role in the market is to be perceived by individual
investors as being a very significant one. Accordingly, institutishakeholders
are expected to conduct themselves in an appropriate manner in the market and act
as a more effective check on Listed Companies.

(i) Institutional shareholders should take an active role in the pursuit of the attainment
of their voting objetives. They should work towards the adherence to principles
of good governance without substituting
management.

(i) Institutional shareholders should make available to their clients, upon request,
information onthe proportion of resolutions on which votes were cast and non
discretionary proxies lodged.
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(iv) Institutional shareholders should use their best endeavours to attend Annual
General Meetings. Companies and registrars should facilitate this.

(B) Evaluation of governance disclosures
Main principle

When evaluating the Companyd6s governance ar
board structure and composition, institutional shareholders should give due weight to all
relevant factors drawn to theittention.

Supporting Principle

Institutional shareholders should consider carefully the explanations given for departure from

this Code and make reasoned judgements in each case. They should give an explanation to
the Company, in writing where appragie, and be prepared to enter a dialogue if they do not
accept t he Companyds p o s itickingpapproach {0 lassessing @ o u | d
companyds corporate governance. They shoul
complexity of the Compangnd the nature of the risks and challenges it faces.

11. CONFLICTS OF INTEREST

Main principle

Directors™ primary responsibility is always to act in the interest of the Company and its
shareholders as a whole irrespective of who appointed them to tlik boar

Supporting principles

(i) A Director should avoid conflicts of interest at all times and shall not accept a
nomination if he is aware that he has an actual conflict of interest.

(i) The personal interests of a Director must never take precedeacéhose of the
Company and its shareholders

Code provisions

11.1 Should an actual or potential conflict arise during the tenure of a Directorship, a
Director must disclose and record the conflict in full and in time to the board. A
Director shall noparticipate in a discussion concerning matters in which he has a
conflict of interest unless the board finds no objection to the presence of such
Director. In any event, the Director shall refrain from voting on the matter. In
certain circumstances it mae appropriate for the board to disclose in a public
document that an actual conflict or potential conflict of interest has arisen.

11.2 A Director having a continuing material interest that conflicts with the interests of
the Company, should take effee steps to eliminate the grounds for conflict. In
the event that such steps do not eliminate the grounds for conflict then the Director
should consider resigning.
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11.3 Each Director should declare to the Company his or her interest in the shark capita
of the Company distinguishing between beneficial andbemeficial interest and
should only deal in such shares as allowed by law.

12. CORPORATE SOCIAL RESPONSIBILITY
Main principle

Directorsshould seek to adhere to accepted principles of corpecatial responsibility in
their dayto-day management practices of their company.

Supporting principles

(1) Corporate Social Responsibility is the continuing commitment by business entities
to behave ethically and contribute to economic development whieoving the
quality of life of the work force and their families as well as of the local
community and society at large. Being socially responsible means not only
fulfilling legal expectations but also going beyond compliance and investing
A mo r e Gumanrcapival, the environment and the relations with stakeholders.

(i) It is encouraged that Listed Companies take up initiatives aimed at augmenting
investment in human capital, health and safety issues, and managing change, while
adopting environmenlig responsible practices related mainly to the management
of natural resources used in the production process.

(i) Listed Companies are expected to act as corporate citizens in the local community
and work closely with suppliers, customers, employedspablic authorities.

(iv) Listed Companies are encouraged to go through material relating to the theme of

corporate social responsibility and keep abreast with initiatives being taken in the
local and international scenario.
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11
1.2

1.3

1.4

1.5

1.6

1.7

APPENDIX 5.2
ARTICLES OF AS®CIATION

Section Description

Directors

Accounts

Capital

Dividends
Transfers
Borrowing Powers
Notice of Meetings
Winding - Up
Alteration of Articles

© © N o g s~ DR

[EEN
©

Proxy

Directors
All Directors of an Applicant shall be individuals.

Subject to such exceptions specified in the Articles of Association as the Listing
Committee may approve, a Director shall not vote on any contract or arrangement
or any other proposal in which he has a malténterest.

An election of Directors shall take place every year. All Directors, except a
Managing Director, shall retire from office once at least in each three (3) years,
but shall be eligible for relection.

The office of a Director shall beme vacant should he become of unsound mind,
is convicted of any crime punishable by imprisonment, or declared bankrupt
during his term of office.

The maximum annual aggregate Emoluments as well as any increase of such
Emoluments of the Directors shak established pursuant to a resolution passed at

a general meeting of an Issuer where notice of the proposed aggregate
Emoluments and any increase has been given in the notice convening the meeting.

Any person appointed by the Directors to fill awasvacancy or as an addition to
the board will hold office only until the next following annual general meeting of
the Issuer, and will be eligible for-edection.

An Issuer must give at least fourteen (14) days notice to its shareholders to submit
names for the election of Directors. Notice to the Issuer proposing a person for
election as a Director, as well as t he
Director shall be given to the Issuer not less than fourteen (14) days prior to the

date of the meting appointed for such election.
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3.1

3.2

3.3

3.4

7.1

Accounts

A printed copy of the profit and loss account and balance sheet including any
Directorsd report attached thereto, wi |
general meeting of the Issuer, be delivesedent by post to every member and/or
stockholder or holder of Securities in the Issuer.

Capital

The Issuer shall not issue Shares such that such issue would dilute a substantial
interest without prior approval of the shareholders in generalinge

Unless the shareholders approve in a general meeting, or as otherwise permitted
under the Listing Rules, no Director shall participate in an issue of Shares to
employees.

Preference shareholders shall have the same rights as ordinary kleaschs
regards receiving notices, reports and balance sheets, and attending general
meetings of the Issuer.

Preference shareholders shall also have the right to vote at any general meeting of
the Issuer convened for the purpose:

3.4.1 of reducing thecapital of the Issuer; or

3.4.2 winding up of the Issuer; or

3.4.3 where the proposition to be submitted directly affects their rights and
privileges; or

3.4.4 when the dividend on their Shares is in arrears by more than six (6)
months.

Dividends

Any amount paid up in advance of calls on any Share may carry interest but will
not entitle the holder of the Share to participate in respect of such amount in any
dividend.
Transfers

There shall be no restriction on the right to transfer Securitieshvaine authorised
as Admissible to Listing.

Borrowing Powers
The scope of the borrowing powers of the Board of Directors shall be expressed.
Notice of Meetings

A general meeting of an Issuer shall be deemed not to have been duly convened
unl ess at | east fourteen (14) daysod not |
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7.2

writing, wherein is stated the place, date and hour of the meeting and in case of
special business, the general nature of that business.

Any notice of the meeting called tconsider extraordinary business shall be
accompanied by a statement regarding the effect and scope of any proposed
resolution in respect of such extraordinary business.
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8.1

8.2

10.

WindingUp

The basis on which shareholders would participate in a distribafiassets on a
winding-up shall be expressed.

On the voluntary liquidation of an Issuer, no commission or fees shall be paid to a
liquidator unless it shall have been approved by shareholders. The amount of such
payment shall be notified to all shaoddters at least seven (7) days prior to the
meeting at which it is to be considered

Alteration of Articles

Issuers whose Securities are authorised as Admissible to Listing shall not delete,
amend or add to any of their existing Articles of Assocmtiovhich have
previously been authorised by the Listing Authority, unless prior written

authorisation has been sought and obtained from the Listing Authority for such
deletion, amendment or addition.

Proxy

An Issuer is required to design proxy fornmsa manner which will allow a
Shareholder of an Issuer to indicate how he/she would like his proxy to vote in
relation to each resolution.
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CHAPTERG
Circulars

This chapter lists rules regarding Circulars and their issue.
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6.1

6.2

An Issuer shall send an explanatory Circular to the holders of its Securities in the
following cases:

6.1.1
6.1.2
6.1.3
6.1.4
6.1.5
6.1.6
6.1.7
6.1.8
6.1.9
6.1.10
6.1.11

6.1.12

6.1.13

allotment of securities;

increase in the |Issueros authorised sh
capitalisation or bonus issues;

granting of scrip divideds;

acquisition and resale by the Issuer of its own Securities;

redemption of Debt Securities;

amendments to the I ssuerod6s Memorandum
Related Party transactions;

a Class 2 transaction referred nd.isting Rule 5149.2;

a merger;

without prejudice to Listing Rule 6.39, when notice of a meeting which
includes any business, other than Ordinary Business at an annual general
meeting, is sent to holders of Securities;

employee saire schemeshe grant of sharbased schemes, including share
options, to Directors and any changes made to such schemes; and

discounted option arrangements.

Contents of all Circulars

Any Circular sent by an Issuer to holders of its Seasiauthorised as Admissible to
Listing must:

6.2.1
6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

6.2.7

containthe name, registered office and, if different, head office of the Issuer;

provide a clear and adequate explanation of its subject ngtieg due
prominence to its essential characteristiEnefits and risks;

if voting or other action is required, contain all information necessary to
allow the holders of the Securities to make a properly informed decision;

if voting or other action is required, contain a heading drawing aitemnti

the importance of the document and advising holders of Securities who are in
any doubt as to what action to take to consult appropriate independent
advisers;

where voting is required, contain a recommendation from the Directors of the
Issuer asto the voting actiorholders of Securitieshould take, indicating
whether or not the proposal described in the Circular is, in the opinion of the
Directors of the Issuer, in the best interests ofrblkelers of Securitieas a
whole;

containa dechration by its Directors in the following form (with appropriate
modifications):

Al I the Directors of the Company, wh ¢
responsibility for the information contained in this document. To the best of

the knowledge and befief the Directors who have taken all reasonable care

to ensure that such is the case the information contained in this document is in
accordance with the facts and does not omit anything likely to affect the

i mport of such information. 0;

state thatvhereany or all of the Securities have been sold or transferred by
the addressee, the Circular and any other relevant docynm@ntopies
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thereof,should be passed to the person through whom the sale or transfer was
effected for transmission to the puagler or transferee;

6.2.8 not include any reference to a specific date on which Securities will be
mar ked fAexo0 any benefit o motifiexl totthe t | e me n-
Regulated Markebn whi ch the | ssuerds Securitd.i
to Listing;

6.2.9 wherethe Issuer intends to iss&ecuritiesor which Admissibility to Listing

will be sought include a statement that application has been or will be made
to one or more Regulated Markdts therelevantSecurities to be Admitted

to Listing and Trading thereon, or an appropriate negative statementifand
known, a statement of the following matters:

6.2.9.1 the dates on which the Securities are expected to be Admitted to
Listing and on which dealings are expected to commence on any
RegulatedMarket

6.2.9.2 how the new Securities rank for dividend or interest;

6.2.9.3 whether the new Securities rank pari passu with any existing
Securities Admitted to Listing;

6.2.9.4 the nature of the document of title;
6.2.9.5 the proposed date of issue;
6.2.9.6 the treatment of any fractions;

6.2.9.7 whether or not the Security may be held in uncertificated form;
and

6.2.9.8 the names of th&®egulated Marketen which Securities are or
are to be Admitted to Listing;

6.2.10 where applicable include statemerwhether or not all the Securitidzat will
be issued by the Issuare being offered in whole or in part to the public.

6.2.11 where a person is named in the Circular as having advised the Issuer or its
Directors, contain a statement that such adviskas given and has not
withdrawn its written consent to the i

name in the form and context in which it is includgediwhere a statement or
report attributed to a pems@as an Expert is included in tlércular, cortain a
declaratiorthat suchstatement or report is included, in the form and context in
which it is included, with the consent of that person

6.2.12 contain a statement that the following documents or certified copies thereof
will be available for inspgci on at the | ssuerds regis
place of business in Malta for at least fourteen (14) days from the date of
publication of the Circular:

6.2.12.1 the Memorandum and Articles of Association or other
constitutive document of the Issuer;

6.2.12.2 all reports, letters and other documents, valuations and statements
by any Expert any part of which is reproduced or referred to in
the Circular including any written consents from experts;

6.2.12.3 the last Annual Financial Report and the hed&ly financial
report, if any, of the Issuer; and

6.2.13 include a valuation report preparbgt an indepenght Expert incompliance
with the requirements ofhapter7 of these Listing Rules wherthe Issuer
makes significant reference to tha@wation of Poperty.
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6.3 If another Listing Rule provides that a Circular of a particular type must include specified
information, that information is (unless the contrary intention appears) in addition to the
information required under Listing Rue2.

Formal Auhorisation of Circulars

6.4 A Circular other than:
6.4.1 the Circulars referred to in Listing Rules 6.7 to 6.11, 6.14 to 6.1&86do
6.40; or
6.4.2 a Circular relating only to a proposed change of name of the Issuer shall not

be circulated or nd@e available publicly until it has received the formal
authorisation of the Listing Authority in final form.

6.5 To obtain the authorisation of the Listing Authorityterms of Listing Rule 6.4, a copy of
the relevant Circulamust be submitted at leat#n (10) Business Days prior to the
intended publication date stichCircular:

6.6 Where a Circular submitted for authorisation is amendedopyof the amended draft
must besubmitted, appropriately annotated, to show all the amendments so made.

Authority to Allot Securities

6.7 A Circular in connection with a resolution proposing to grant the Directors of the Issuer
authority to allot relevant Equity Securities must include:

6.7.1 a statement of the maximum amount of relevant Securities which the
Directors will have authority to allot and the percentage which that amount
represents of the total ordinary share capital in issue as at a date not more than
one (1) month prior to the date of the Circular;

6.7.2 a statement by the Directors as to whethely have any present intention of
exercising the authority, and if so for what purpose; and
6.7.3 a statement as to when the authority will lapse.
I ncrease in |Issuerb6s Authorised Share Capit
6.8 A Circular in connection with a resolution proposimgti ncr ease the | ssue

share capital must includa statement of the proposed percentage increase in the
authorised share capital of the relevant Class

Capitalisation or Bonus Issues

6.9 A Circular in connection with a resolution proposigapitalisation or bonus issue must
include:
6.9.1 the record date;
6.9.2 details of the pro rata entitlemeand
6.9.3 a description of the nature and amount of reserves which are to be
capitalised
Scrip Dividends

6.10 A Circular containing an offeio shareholders of the right to elect to receive Shares in lieu
of all or part of a cash dividend must include:
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6.10.1 a statement of the total number of Shares that would be issued if all eligible
shareholders were to elect to receive Shares in respetheof entire
shareholdings, and the percentage which that number represents of the Equity
Shares in issue at the date of the Circular;

6.10.2 details of the equivalent cash dividend forgone to obtain each Share or the
basis of the calculation of the numlzé Shares to be offered in lieu of cash;

6.10.3 a statement of the total cash dividend payable and applicable tax credit on the
basis that no elections for the scrip dividend alternative are received;

6.10.4 a statement of the date for ascertaining thar8& price used as a basis for
calculating the allocation of Shares;

6.10.5 details of the pro rata entitlement;
6.10.6 the record date; and
6.10.7 a form of election relating to the scrip dividend alternative which:

6.10.7.1 is worded so as to ensure tlslilareholders must elect positively
in order to receive Shares in lieu of cash; and

6.10.7.2 includes a statement that the right is 1tkansferable.
6.11 Any proposal whereby shareholders are entitled to complete a mandate in order to receive

Shares inieu of future cash dividends must include, in addition to the requirements set out
in Listing Rule6.10.4:

6.11.1 the basis of the calculation of the number of Shares to be offered in lieu of
cash;

6.11.2 a statement of the last date for lodging noticpantticipation or cancellation
in order for that instruction to be valid for the next dividend,;

6.11.3 details of when adjustment to the number of Shares subject to the mandate
will take place;

6.11.4 details of when cancellation of a mandate instructidhtake place;

6.11.5 a statement of whether or not the mandate instruction must be in respect of a
sharehol derds entire holding;

6.11.6 the procedure for notifying shareholders of the details of each scrip dividend;
and

6.11.7 a statement of the circumstzes, if known, under which the Directors may
decide not to offer a scrip alternative in respect of any dividend.

Acquisition by Issuer of its own Shares

6.12 A Circular in connection with a resolution proposing to give the Issuer authority to
purchasets own Securities mugtclude the following information:
6.12.1 a statement of the Directorsodé intentic
sought;

6.12.2 the method by which the Issuer intends to finance the acquisition and the
number of Equity Seciiies to be acquired in that way;

6.12.3 duration and timing of the proposed acquisition;
6.12.4 details regarding the maximum and minimum price to be paid;

6.12.5 t he | ssuer 6s i ntentions subsequent t C
intends to cancel éhSecurities or hold them for-sale; and
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6.13

6.14

6.15

6.16

6.17

6.12.6 a statement showing the impact of the acquisition on the financial position of
the Issuer, based on the assumption that the authority sought will be used in
full at the maximum price allowed and this asstimpmust be stated.

Resale by Issuer of its own Securities
A Circular in connection with a resolution proposing to give the Issuer authority to resell

its own Securities must include the following information:

6.13.1 details regarding the maximuanmd minimum price at which the Securities
are to be sold,;

6.13.2 the number of Securities which the Issuer intends to sell; and

6.13.3 the duration and timing of the sale.

Redemption of debt securities

A Circular in connection with a resolution jpasing to redeem a listed Debt Security
prior to its due date for redemption must include:

6.14.1 an explanation of the reasons for the early redemption;

6.14.2 a statement of thilarketValues for the Securities on the first dealing day in
each of the siX6) months before the date of the Circular and on the latest
practicable date prior to despatch of the Circular;

6.14.3 a statement of any interests of any Director in the Securities;

6.14.4 if there is a trustee, or other representative, of the holddhe &Gecurities to
be redeemed, a statement that the trustee, or other representative, has given its
consent to the issue of the Circular or stated that it has no objection to the
resolution being put to a meeting of the holders of the Securities;

6.14.5 the timetable for redemption; and
6.14.6 an explanation of the procedure to be followed by the holders of the
Securities.

The Circular must not contain specific advice as to whether or not to accept the proposal
for redemption.

Amendments to the Mwrandum and Articles of Association
The Circular referred tm Listing Rule 5147 must comply with the relevant requirements
of Listing Rule 6.2 and must include:

6.16.1 the full terms of the text of the resolution; and

6.16.2 an explanation of theffect of the proposed amendments
Related Party Circular

The drcular referred to irListing Rule5.142.2must include:

6.17.1 in the case of a transaction where the Related Pafty iwas within the 12
months before the transactiom) Direcbr, or a Connected Persoof a
Director, of the Issuer (oany other Group Compajythe information
specified by the following Listing Rules in respect of that Director:

6.17.1.1 a statement showing the interest of each Director of the Issuer or
a Conneatd Person of such Director in the Share Capital of the
Issuer or any member of the Group distinguishing between
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beneficial and noteneficial interests, or an appropriate negative
statement;

6.171.2 all relevant particulars regarding the nature and éxtérany
interests of Directors of the Issuer in transactions which are or
were unusual in their nature or conditions or significant to the
business of the Group, and which were effected by the Group
during the current or immediately preceding Financiaaryer
during an earlier Financial Year and remain in any respect
outstanding or unperformed or an appropriate negative statement;

6.17.1.3 the total of any outstanding loans granted by any member of the
Group to the Directors of the Issuer and also angrajtees
provided by any member of the Group for their benefit.

6.17.2 full particulars of the transaction, including the name of the Related Party
concerned and of the nature and extent of the interest of such party in the
transaction;

6.17.3 a statemeny the Directors (other than any Director who is a Related Party, or
who is a Director of a Related Party, in respect of the transaction) that the
transaction is fair and reasonable so far as the shareholders of the Issuer are
concerned and that the Direct have been so advised by an independent
adviser acceptable to the Listing Authority;

6.17.4 where applicable, a statement that the Related Party will abstain from voting at
the meeting;

6.17.5 if the transaction also falls within Listing Rulg.149.2 the information
required by Listing Rules 6.18 to 6,ahless already covered by this section;

6.17.6 details of any other transactions entered into by the Issuer (or any of its
Subsidiary Undertakigs) with the same Related Party;

6.17.7 the fact that thewudit committee has not approved the proposed related party
transaction together with the reasons thereto; and

6.17.8 an explanation by the Issuer as to why it wishes to enter into the related party
transaction notwithstanding the rapproval of the auticommittee.

Circular relating to acquisitions and realisations

6.18 The Circular that is required to be sent by an Issuer to its shareholders in terms of Listing
Rule5. 163.2 (hereinafter refeonaed to as a ACI

6.181 theinformation given in the Company Announcement issued in terms of
Listing Rule5.164 unless already provided elsewhere in the Circular;

6.182 a summary of the principal commercial terms of the transaction including any
conditions that need to be satisfif®r the closure of the transaction;

6.183 a statement of the effect of the acquisitmndisposal on the earnings, assets,
liabilities and trading prospectsf thelssuer and, where applicable, tGeoup
together with a statement setting out any sdé@ade factors or risks

6.18.4 in the case of an acquisition of an interest in an Undertakindfirthecial
information requied by Listing Rule$.19 to 6.26;

6.18.5 in the case of an acquisition or disposal of an agbetr than an Undertaking,
anasset valuation repoptrepared by an independent expert valuer containing a
description of such asset, the method of valuation that has been used as well as
a statement that the consideration paid by the Issuer is equal to the value of the
said asset;
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6.18.6  in the case of an acquisition or disposal of Propertgf a Property Company
which is not listeda valuation report prepardgy an independent Expert in
compliance with the requirements©hapter7 of these Listing Rules;

6.18.7 inso far as is kswn to the Issuer, the name of any person other than a Director
of the Issuer who, directly or indirectlgurrently ownsor will, as a result of
the transaction,owhi ve percent (5%) or more of
with the amount of each sugher sonds owner ship or, i
persons, an appropriate negative statement

6.18.8 information on anydgal or arbitration proceedings of the Undertaking or the
asset which is the subject of the transactionluding any such proceedings
which are pending or threatened of which the Issuer is aware) which may
havea significant effect on thissuer and/orth€r oup 6s f i nanci al [
an appropriate negative statement

6.18.9  a description of any significant change in the financial or migagiosition of
the Issuer grwhere applicable, othe Group,and of the Undertaking the
subject of the transactiprwhich has occurred since the end of the last
Financial Year for which either audited financial statements or interim
financial statements dve been published, or an appropriate negative
statement;

6.18.10 a statement showing any interest that a Director within the Issuer or the
Group, or a Connected Person of such Director, may have in the transaction to
be entered into by the Issuer, or atyantages (including any shares that may
be issued to him) that such persons may derive from the transaction;

6.18.11 a statement that the the documents referred to in Listing Rules 6.2.12.1 to
6.2.12.3 ,or certified copies thereof, in respect ofUhdetaking the subject
of the transactiowi | | be available for i nspecti
office or principal place of business in Malta for at least fourteen (14) days
from the date of publication of the Circular;

6.18.12 if the total Emolumentseceivable by the Directors of the Issuer will be varied
as a result of the transactidull particulars of the variation; if there will be no
variation, a statement to that effect;

Financial Information in a Class 2 Circular

6.19 If an Issuer is requéd to prepare a Class 2 Circular for the purposes of the transaction
referred to in Listing Rule 6.18.4, such circular is to contain selected financial information
regarding the Undertaking the subject of the transaction and its Subsidiary Undertakings,
ifany, (hereinafter collectively referred
information must provide the key figures that summarise the financial condition of the
target.

6.20 The selected financial information referred to in Listing Rule 6.1L8trover a period of
three (3) Financial Years up to the end of the latest financial period for which the target or
its parent has prepared its Annual Financial Statements or a lesser period if the target has
been in operation for less than three (3) gear

6.21 Where the target is obliged to prepare audited financial statements, the selected financial
information should be extracted from such audited financial statements.

6.22 If the Class 2 Circular is dated more than nine (9) months after the emel last audited
Financial Year, it must contain interim financial information, which may be unaudited (in
which case that fact must be stated) covering at least the first six (6) months of the
Financial Year. Such interim financial information must incledenparative data from
the same period in the prior Financial Year, except that the requirement for comparative
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6.23

6.24

6.25

6.26

6.27

6.28

balance sheet information may be satisfied by presenting the yearend balance sheet
information.

Profit forecastsand profit estimates

If an Issuer chooses to include a profit forecast or a profit estimate in a class 2 Circular, it
must comply with the requirements for a profit forecast or profit estimate set out in
Building Block 13 of Annex | of EC Regulation 809/2004.

Where the Isser prepares consolidated Annual Financial Statements, the profit forecast or
profit estimate must be prepared on a consolidated basis.

Pro forma financial information

If an Issuer chooses to include pro forma financial information in a class 2aCjrsuch
information must be presented in the manner laid down by Building Block 20.2 of Annex
I and by Annex Il of EC Regulation 809/2004.

Listing Rule 6.25 shall be without prejudice to the right of the Listing Authority to request
the insertionof pro forma financial information in a class 2 Circular should the
circumstances so require.

Mergers

For the purposes of this section:

ficompany being acquiredd means the company

are wholly acquired by amher Company and which, upon the coming into effect of a
merger, is or are dissolved without having to be wound up;

imer ging Companieso means two or more Comp

liabilities to a newly formed Company.

A Circular in connection with a resolution for the approval of a merger of the Issuer with
another company or companies shall include:

6.28.1 a summary of the principal commercial terms of the merger including any
conditions that need to be satisfied for the eifectess and validity of the
merger;

6.28.2 a statement of the effect of tineerger on the earnings, assdiabilities and
trading prospectof the company resulting from the merger and, where
applicable, theGroup together with a statement setting auy special trade
factors or risks

6.28.3  the financial information required by Listing Rules 6.29 to 6.35;

6.28.4 in so far as is known to the Issuer, the name of any person other than a
Director of the Issuer who, directly or indirectlgurrently owns own five
percent (5%) or more of theapital of the Issueror will, as a result of the
merger, own five percent (5%) or more of the Company resulting from the
mergert oget her with the amount of each
are no such perss, an appropriate negative statement

6.28.5 information on anydgal or arbitration proceedings of the company being
acquired or of the merging compan(@xluding any such proceedings which
are pending or threatened of which the Issuer is aware) whaghhavea
significant effect on thecompany resulting from the merger and/or the
Groupds f i neararcapmopriate wegative stadement
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6.29

6.30

6.31

6.32

6.28.6  a description of any significant change in the financial or trading position of
the Issuer or, wherapplicable, of the Group, and of tlmpany being
acquired or of the merging companies, as the case mayhlwdy has occurred
since the end of the last Financial Year for which either audited financial
statements or interim financial statements have bgeblished, or an
appropriate negative statement;

6.28.7 a statement showing any interest that a Director within the Issuer or the
Group, or a Connected Person of such Director, may have in the merger, or
any advantages (including any shares that may ©aeedsto him) that such
persons may derive from the merger;

6.28.8  a statement that the documents referred to in Listing Rules 6.2.12.1 10 6.2.12.3
,or certified copies thereof, in respect of the Company being acquired or the
merging companies will be avable for inspection at the registered office or
principal place of business in Malta of the respective companies for at least
fourteen (14) days from the date of publication of the Circular;

6.28.9 if the total Emoluments receivable by the Directors ofliseier will be varied
as a result of the mergdull particulars of the variation; if there will be no
variation, a statement to that effect;

6.28.10 the intentions of the acquiring company or the mergmgpanies, as the case
may be

6.28.10.1 for thecontinuance of the business of the Company resulting from
the merger explaining any major changes intended to be introduced
in the business, including the retlygment of fixed assets of the
company resulting from the merger and setting out the long term
commercial justification for the proposed merger; and

6.28.10.2 for the continued employment of the existing employees ef th
companybeing acquired or the mergingropanies, as the case
may be, setting out the extent of any steps to be taken towards
terminating such employment;

6.28.10.3 in respect ofthe Admissibility to Listing or otherwise of the
Securities of the acquiring company or of the company resulting
from the mergerand

6.28.11  a statement as tbe rightsof the dissenting shareholders
Financial Informationto be included in €ircular relating to a merger

In addition to the information referred to in Listing Rule 6.28, a Circular issued in
connection with a merger is to contain selected financial information regarding the
company beig acquired or the merging companies, as the case may be. The selected
financial information must provide the key figures that summarise the financial condition
of the company being acquired or the merging companies.

The selected financial informatiageferred to in Listing Rule 6.29 must cover a period of
three (3) Financial Years up to the end of the latest financial period for which the
Company being acquired or the merging companies have prepared their Annual Financial
Statements or a lesser peribdhe said companies have been in operation for less than
three (3) years.

Where the company being acquired or the merging companies are obliged to prepare
audited financial statements, the selected financial information should be extracted from
sud audited financial statements.

If the Circular is dated more than nine (9) months after the end of the last audited
Financial Year, it must contain interim financial information, which may be unaudited (in
which case that fact must be stated) cowperan least the first six (6) months of the
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6.33

6.34

6.35

6.36

6.37

6.38

Financial Year. Such interim financial information must include comparative data from
the same period in the prior Financial Year, except that the requirement for comparative
balance sheet information may be sidid by presenting the year end balance sheet
information.

Profit forecastsand profit estimates

If a profit forecast or a profit estimate is included in the Circular referred to in Listing
Rule 6.28, the requirements for a profit forecast oripedtimate set out in Building
Block 13 of Annex | of EC Regulation 809/2004 must be complied with.

Pro forma financial information

If pro forma financial information is included in the Circular referred to in Listing Rule
6.28, such informatiomust be presented in the manner laid down by Building Block 20.2
of Annex | and by Annex Il of EC Regulation 809/2004,

Listing Rule 6.34 shall be without prejudice to the right of the Listing Authority to request
the insertion of pro forma financiaiformation in a Circular prepared in terms of Listing
Rule 6.28 should the circumstances so require.

Employee share schemes and sHzased schemegantedto Directors

A Circular issuedto shareholders in connection with tapprovalof an enployee share
schemeor®i r e c t obased scleineashad:

6.36.1 include either the full text of the scheme or a description gfriteipal terms
including provisions relating to the matters referred to in Listing Rules 5.268;
and

6.36.2 if the schene is not circulated to shareholders, include a statement that it will

be available for inspection:

6.36.21 from the date of the dispatch of the Circular until the close of the
relevant general meetings, or, if later for at least fourteen (14)
days at theegistered or head office of the Issuer ; and

6.36.22 at the place of the general meeting for at least fifteen (15)
minutes prio to and during the meeting.

Amendments to employee share schemes or-bhaesl schemes granted to Directors

A Circular issuedto shareholders in connection with any proposed amendments to an
employee share scheme astarebasedschemeagranted to directoréf the scheme would
require Shareholder approval erins of Listing Rule 5.265) shall:

6.37.1 include an explanan of the effect of the proposed amendmeats)

6.37.2 include the full terms of the proposed amendments, or a statement that the full
text of the scheme as amended will be available for inspection as required in
Listing Rule6.36.2.

Discounted optiomrrangements

A Circular issuedto shareholders in conneati with the approval of discounted option
arrangements shall contain:

6.381 details of the persons to whom the options, warrants or rigigsto be
granted;and
6.382 a summary of the primgal terms of thesaidoptions, warrants or rights.
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6.39

6.40

6.41

6.42

Miscellaneous

Whenever holders of Securities authorised as Admissible to Listing are sent a notice of
meeting which includes any business, other than Ordinary Business at an annual general
meeting,an explanatory Circular must@ampany the notice. If such other business is to

be considered at or on the same day as an annual general meeting, the explanation may be
i ncorporated in the Directorsodo report.

A Circular or other document conveningamual general meeting need not comply with
Listing Rules6.2.3,6.2.4, 6.2.5and 6.2.7

Lodging of Circulars

A copy of any Circular in its final form (whether or not it is required to be submitted to
the Listing Authority for authorisation) must bedged with the Listing Authority at the
same time as it isirculatedto theshareholders.

Where the Circular, or the transaction or matter to which it relates, has unusual features

the Listing Authority must be consulted at an early stage.etetis doubt about whether
something is unusual, reference should be made to the Listing Authority.
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CHAPTERY
Property Companies

This chapter defines and sets out the Listing Rules for Property Companies.
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7.1

7.2

7.3

7.4

General

Where an Applicant or an Issuis aProperty Companit shall comply with the Listing

Rules contained in this Chapter in addition to all other applicable Listing Rules. Other

Issuers which own Property or which carry out certain Progetfjyed transactions must

comply withthis Chaterwhere appropriate.

Requirement for a valuation report

Where a valuation is required under Listing Rule2.14, 6.2.13 or 6.18.&)e Prospectus

or Circular must includewhere appropriate, a statement reconciling the valuation figure
withtheequi val ent figure included in

Independence of Valuer

The valuatiorreport referred to in Listing Rules 4.2.14, 6.2.13 or 6.18u6t beprepared
by a competent and independent Expert unless otherwid®rised by the Listing

t he

| ssueil

Authority. The Listing Authority may permit the valuation to be carried out by the
| ssuer 0s

Valuation report

nt ernal val uer .

Contents of Valuation Report

The valuation report to be included in the Prospectus or Cirtutarms of Listing Rules

4.2.14,6.2.13 0r6.18.6 shall:

74.1

contain the following details which should be summarised in respect of each

Property:
74.1.1
7.4.1.2
7.4.1.3

74.1.4
74.1.5
7.4.1.6
74.1.7

74.1.8

74.1.9
7.4.1.10
74.1.11

74.1.12

7.4.1.13
74.1.14

the address;

nature of valuerés inspection;

a brief description (e.g. land or buildis, approximate site and

floor areas);
existing use (e.g. shops, offices, factories, residential);
relevant planning permissions;

any material contravention of statutory requirements;

tenure (i.e. freehold, leasehold, empugical grant, etc providing

unexpired term);

main terms of t deasesn(induding Irepadringe s or

obligations);
approximate age of any buildings;

present capital value in existing state;

terms of any intraGroup lease on Property occupied by the Group
(identifying the Properties) to the extent that such leases are taken

into account in the valuation;

any other matters which materially affect the value (including any

assumptions and information on camiaation, if any);

sources of information and verification; and

details of registered mortgages and privileges and other charges,
real rights thereon including details of emphyteutical concessions,

easements and other burdens;
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7.5

7.4.2
7.4.3

7.4.4

7.4.5

7.4.6

1.4.7

7.4.8

7.4.9

7.4.10

stake the name, address and professional qualifications of the valuer;

be dated and state the effective date of valuation for each Property which,
unless otherwise agreed by the Listing Authority, must not be more than sixty
(60) days prior to the daté publication of the Prospectus or Circular;

state that the valuation is based on open market value for existing use or, if
necessary, depreciated replacement cost subject to adequate profitability;

state any assumptions on which the valuat®rbased and, where open
market value is the basis of valuation, identify any qualifying words to be
applied to the definition of open market value and state reasons for the
adoption of any such qualification;

divide the valuation between freeholdny leasehold (over 50 years) and
short leasehold Properties;

where the Directors have required a valuation of the benefit or detriment of
contractual arrangements in respect of Property or where there is thought to
be benefit in any options held,®k such valuations separately and include a
reconciliation of the costs and values;

in those cases where Directors or promoters have had an interest in any
acquisitions or disposals (of the type referred toliisting Rule 6.18.% of

any of the Progrties during the two (2) years preceding the valuation, contain
details of the nature and extent of such interests and the date of the
transactions and the prices paid or received or other terms on which the
transactions were effected. In such cases,mifogmation required must be
provided by the Directors to the valuer for this purpose. Alternatively, the
information on interests of Directors or promoters may be given elsewhere in
the Prospectus or Circular;

identify any other matter which theluar considers relevant for the purposes
of the valuation; and

be carried out in accordance with standards and guidelines issued by the
Royal Institute of Chartered Surveyors (RICS).

Valuations of Property in course of Development

Where the aluation is in respect of Property currently being developed the following
additional information must be given in the valuation report:

75.1

7.5.2

7.5.3

7.5.4

7.5.5

whether the relevant planning permits have been obtained, and, if so, the date
of the relevant permits and wheththere are any material or onerous
conditions attached to the issue of such permits;

the date when the development is expected to be completed and any estimate
of letting or occupation dates;

the estimated total cost of completion includingthaut limitation, the cost
of financial carrying charges, letting commissions and other ancillary costs;

the open market value of the Property in its existing state at the date of
valuation;

the estimated capital values at current prices amdhe basis of current
market conditions:

7551 after development has been completed; and

75.5.2 after the development has been completed and the Property has
been let.
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Progressive Development

7.6 Where Property in the course of development is bdagloped in phases over a period
of time by the erection of a number of buildings, each of which is intended to be sold soon
after completion of construction, the requirements of Listing RuEe8 and7.5.5 may be
satisfied by the provision of informanh for each phase or for groups of phases. For this
purpose, Property in the course of development includes any phase where, at the date of
valuation, work is in progress and any other phase where a start is imminent, all
appropriate consents have bedrnaied and a building contract has been entered into.
Later phases, where construction at the date of valuation has not yet started, or where all
appropriate consents and permits have not been obtained or a building contract has not
been entered into, mebe treated as Properties held for development (see Listing Rule
7.7).

Properties held for Development

1.7 Where Property is held for future development the valuation report must contain the
following additional information so far as it is known antevant at the valuation date:

7.7.1 whether or not the relevant planning permits have been applied for, whether
such applications have been granted or refused and the date of such grant or
refusal;

7.7.2 the nature and a brief description of the proposaeidpment;

7.7.3 an indication of when it is reasonable to expect development to commence;

7.7.4 the expected development period; and

7.7.5 the estimated total costs of the development including, without limitation,

the cost of financial carrying chargefetting commissions and other
ancillary costs.

Valuation of Property for Business Use

7.8 A Property which is occupied for the purposes of a business should be valued at existing
use value. Where open market value for an alternative use signifiexodgds this basis
the alternative use valuation must be stated in the valuation report, together with the
Directorsodéd estimate of the costs of cessat
alternative use value is significantly lower than the existsgywalue and the existing use
value is no longer appropriate, the alternative use valuation must be stated in the valuation

report.
Overseas Property

7.9 If the Issuer owns any overseas Property then this Property must be shown separately in
the valuatbn report and its basis of valuation clearly identified.

Rentals used in Valuations
7.10 In respect of each Property which is rented out by the Issuer, the Net Annual Rent and the

estimated Net Annual Rent (based on its current open market rentgl aalspecified
future date (where this differs materially) must be included in the valuation report.

147



7.11

7.12

7.13

7.14

Summary of Valuations

The valuation report must include a summary of the number of Properties and the
aggregate of their valuations must betdpl show the separate totals for the freehold and
leasehold Properties. Negative values must be shown separately and not aggregated with
the other valuations. Separate totals must be given for:

7.11.1 properties valued on an open market basis;
7.11.2 properties valued on an existing use value basis;
7.11.3 properties valued on a depreciated replacement cost basis; and

7.11.4 for any overseas Properties.
Condensed Format

If the Properties held are too numerous to enable the Issuer to comply evitiorthal
requirements for a valuation report, the Listing Authority may consent to a suitably
condensed format in the relevant Prospectus or Circular. The full valuation report must
be available for inspection

The Listing Authority may authorise éhomission of any specific item of information in
the valuation report if the Listing Authority considers that disclosure would be seriously
detrimental to the Issuer and omission is not likely to mislead investors with regard to
facts and circumstancesndwledge of which is essential for the assessment of the
Securities in question.

Continuing Obligations
In addition to their continuing obligations, Property Companies must also provide for

regular independent valuations of their Property portfafter a Class of their Securities
become Admissible to Listing as agreed to with the Listing Authority.
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CHAPTER 8

Admissibility requirements for Collective Investment Schemes
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8.1

8.2

8.3

8.4

8.5

General

This Chapter ats out the requirements for the Admissibility to Listing of Units in
Collective Investment Schemes (open ended and closed ended) whether established in
Malta or outside the territory of Malta. Applications will be considered in respect of both
existing aml newly formed Schemes, whether these are established ascksgldunds

or umbrella funds.

Section | of this Chapter deals with the Application Procedures and Requirements to be
complied with by open ended Schemes seeking authorisation for AdmigdiwilListing
but which are not meant for trading on the Regulated Market.

Section Il deals with the Continuing Obligations of open ended Schemes authorised as
Admissible for Primary Listing but which are not traded on the Regulated Market.

Section lll deals with the Continuing Obligations of open ended Schemes authorised as
Admissible for Secondary Listing but which are not traded on the Regulated Market.

Section IV of this Chapter deals with the Application Procedures and Requirements that
shall be cenplied with by closed ended Schemes seeking authorisation for Admissibility
for Listing.

Section V deals with the Continuing Obligations of closed ended Schemes authorised as
Admissible for Listing.

In order to qualify for a listing, a scheme shadl duly licensed by the Malta Financial
Services Authority pursuant to the provisions of the Investment Services Act or
established in a Recognised Jurisdiction. For the purpose of this Chapter of the Listing
Rules, Recognised Jurisdiction shall be constagincluding the following:

a. EU Member States

b. EEA Member States

c. Signatories to a multilateral Memorandum of Understanding covering the securities
sector, to which the Listing Authority is a signatory;

d. Signatories to a bilateral Memorandum of Understandwith the Listing Authority
covering the securities sector

In the case of [c] and [d] above, such jurisdiction must have appropriate legislative

measures for the establishment and regulation of collective investment schemes. For this

purpose, account Wil be taken of t hat countryods me n

organisation recognised as laying down internationally accepted standards for the

regulation of collective investment schemes such as the International Organisation of

Securities Commissions.

In cases involving new Applicants for authorisation for Admissibility to Listing or the
existence of exceptional circumstances, applicants are encouraged to contact the Listing
Authority at the earliest opportunity prior to listing to seek informal guidaas to the
authorisation for Admissibility to Listing of a particular Scheme. Such guidance will be
treated by the Listing Authority in strict confidence.

The Listing Authority requires every application for the authorisation for Admissibility to
Listing of any such Scheme to be supported by a Prospectus. For the purpose of this
Chapter, the term Prospectus shall be construed as also referring to an offering
memorandum.

All the requirements in this Chapter will apply to every applicatiorttierauthorisation

for Admissibility to Listing of a new class of Unit in a Scheme where such a Scheme has
already been previously authorised for Admissibility to Listing, as if it were a new
Applicant.
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8.6

8.7

8.8

Section |- Application Procedures and Requirementsdr open ended Schemes seeking
Authorisation for Admissibility for Listing

Preliminary

All Applicants shall appoint a Sponsor in accordance with the requirements of Chapter 2
of the Listing Rules. Besides fulfilling the obligations laid down in Chapté¢he Sponsor

will be responsible for preparing the applicant for authorisation for Admissibility to
Listing and for dealing with the Listing Authority on all matters arising in connection
with the application.

When considering an application farthorisation for Admissibility to Listing, the Listing
Authority reserves the right to assess each case on its own merits.

Conditions to be fulfilled by a Scheme seeking authorisation for Admissibility for Listing

The following conditions shall beiffilled by a Scheme:

8.8.1
8.8.2

8.8.3

88.4

8.8.5

8.8.6

8.8.7

8.8.8

The Units offered by the Scheme shall be freely transferable.

The number of Directors of a Scheme shall at least be one (1). In order to
ensure the protection of investors at least one Director shall be independent of
theManager or of any Investment Adviser to the Scheme or of any affiliated

entity.

Corporate Directors are not eligible, unless the Corporate Director is the
Manager of the Scheme. The Corporate Director shall not be the sole director

of the Scheme.

A Scheme shall adopt rules governing dealings by Directors which will
preclude them from dealing in the listed Units of the Scheme at a time when
they are in possession of prsensitive information.

Copies of

(AGM) of the Scheme.

t he Di r efatyoshal lde made availaldesto c ont r
the general public for inspection at the time of the Annual General Meeting

Any other activity of the Directors, Manager or Investment Adviser should
not result in the Scheme being disadvantaijedny way due to possible
conflicts of interest between their obligations arising as a result of such

activities and their obligations to the Scheme.

Directors and proposed Directors, and in the case of a Unit Trust, the
Directors of the Manager, Wibe personally responsible for the information
contained in the Prospectus.

The Directors of the Scheme, and the Manager, shall acknowledge to the
Listing Authority in writing that they accept full responsibility collectively

and individually for h e

Schemeds

compliance

wi t h

requirements and continuing obligations, whether in terms of these Listing

Rules or otherwise.
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8.9

8.10

8.11

8.12

8.13

Formal Application for Authorisation for Admissibility for Listing

A formal application for authasation for Admissibility to Listing in accordance with the
application form in Appendix 8.1 shall be lodged with the Listing Authority at least five
(5) Business Days prior to the date of hearing of the application by the Listing Committee
of the Listing Authority. The following requirements shall also be satisfied:

8.9.1 the application form shall be duly completed and signed by a duly authorised
representative of the Scheme and the Sponsor; and

8.9.2 in the case of any other form of Collective Investm®aheme, the form shall
also be signed by a duly authorised Officer for and on behalf of the Scheme
and, if appropriate, the management Company.

The Formal Application shall be accompanied by the following documents:

8.10.1 one (1) copy of the Prospes marked in the margin to indicate where the
relevant requirements in this Chapter have been met; and

8.10.2 Omissis

8.10.3 CVs of the Directors of the Scheme;

8.10.4 Constitutional Documents of the Scheme;

8.10.5 Audited accounts of the Scheme fbe flast three years where available;

The documents referred to in 8.10.3 to 8.10.5 need not be submitted in the case of
schemes licensed by the MFSA or which have applied for a licence apart from
admissibility to listing as well as in the case of Schemaketing their Units in Malta in

terms of the Investment Services Act (Undertakings for Collective Investment in
Transferable Securities and Management Companies Regulations), 2004.

A Scheme applying for admissibility to Secondary Listing, must satisfyLiskng
Authority that it is in compliance with the requirements pertaining to its primary Listing
and that its Directors are held in gesihnding by the competent authority in the
jurisdiction where it has a Primary Listing. In satisfaction of this ¢mrdthe applicant
shall provide the Listing Authority with a declaration to this effect from the relevant
competent authority.

The Sponsor shall communicate to the Listing Authority any event or arrangement of
which he is aware, and which, in Hisf opinion, is relevant to the authorisation for
Admissibility of the Scheme to listing or if the Sponsor is not aware of any such event or
arrangement, an appropriate negative statement to this effect.

When a formal application for authorisationr fdmissibility to Listing under this
section is made to the Listing Authority concurrently with the submission to the MFSA of
an application for a licence pursuant to the provisions of the Investment Services Act, the
Listing Authority shall consider suchpplication for authorisation for Admissibility to
Listing provided that the Listing Authority shall only issue the authorisation for
Admissibility to Listing under this section after licensing by the MFSA of the collective
investment scheme.

The Listing Authority shall notify the Applicant of its decision to accept or refuse an
application for Admissibility to Listing:

8.13.1 Dbefore the end of the period of twenty (20) days beginning with the date on
which the application is received; or

8.132 if within that period the Listing Authority has required the applicant to provide
further information in connection with the application, before the end of the
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8.14

8.15

8.16

8.17

8.18

period of twenty (20) days beginning with the date on which that information is
provided.

The Scheme shall comply at all times with the provisions of its constitutional documents,
including its investment, borrowing and leverage restrictions (if any).

Prospectus

Except in the case of schemes established in a Recognised JuriséietionProspectus
submitted to the Listing Authority by or on behalf of the Scheme in support of an
application for authorisation for Admissibility to Listing, shhk drawn in compliance

with the requirements of the applicable Investment Services Rslesd by the MFSA in

terms of the Investment Services Act. The prospectus of a scheme established in a
Recognised Jurisdiction shall be drawn up in compliance with the requirements of the
Recognised Jurisdiction and with any additional disclosure reqaires which the MFSA

may require as part of its licensing requirements when it is to be marketed in Malta. The
prospectus of all schemes seeking admissibility to listing shall also contain:

8.15.1 a statement that application has been made to a Redjuldaeket for
Admission to Listing, of the Units issued or to be issued by the Scheme;

8.15.2 the name of the Regulated Market on which the primary listing is or is to be
made;

8.15.3 particulars of any other Regulated Market on which any of the Unitssted |
or dealt in or where listing or permission to deal is being sought or an
appropriate negative statement; and

8.15.4 particulars of any Regulated Market where the Scheme had previously sought
a listing but had been refused and the reasons for s@fhsal:

The Prospectus shall be accompanied by a letter signed by every Director of the Scheme
confirming that the Prospectus includes all such information within their knowledge (or
which it would be reasonable for them to obtain) that investors and pgrafessional
advisers would reasonably require and reasonably expect to find for the purpose of
making an informed assessment of the assets and liabilities, financial position, profits and
losses and prospects of the Scheme and of the rights attachhmeg uaits to which the
Prospectus relates.

Where during the process of authorisation any document is amended after submission, a
copy of the amended document shall be submitted to the Listing Authority for review,
marked in the margin to indicate ate the relevant items for the Admissibility
requirements have been complied with in respect of the amendments. The copy shall also
be marked in the margin to indicate any amendments introduced in order to conform with
points raised by the Listing Authoyit

The Prospectus and supplements shall require the formal approval of the Listing
Authority. No amendment to the authorised Prospectus will be allowed without the
consent of the Listing Authority. The Prospectus shall not be published unless géhey ar
formally authorised by the Listing Authority in their final form in accordance with these
Listing Rules.

Each copy of the prospectus shall contain an application form which may be used by
investors to apply for the Units to be offered.
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Genenl Provisions

8.19 A Scheme shall include in its Prospectus any holdings of its Units registered in the name
of any one of its Directors, his/her spouse or minor children or of any person connected
with the Director.

8.20 Open ended Schemes are exemptrfr t he Li sting Authorityos
purchase of own units.

Supplementary Prospectus

8.21 The Listing Authority may require the publication of further information by and impose
additional requirements on a listed Scheme either spegfficalgenerally through the
publication of a Supplementary Prospectus. The Scheme shall comply with such
requirements and, in case of default, the Listing Authority may take any steps that may
consider appropriate in accordance with the Financial Markets Ac

Disclaimer

8.22 Every Prospectus and Supplements thereto required pursuant to this Chapter 8 shall
contain on the front cover of the Document a prominent and legible disclaimer as
follows:

iThe Listing Authority acaceq tospletemessrofalisp ons i t
document and expressly disclaims any liability whatsoever for any loss howsoever
arising from or in reliance upon the whol e
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Section Il - Continuing Obligations of Open ended SchenwAuthorised as Admissible for
Primary Listing

General Obligation of Disclosure

8.23 Every Scheme applying for authorisation for Admissibility to Primary Listing is required
to comply with the continuing obligations as set out in this Section Il ofthégpter and
to which they would be subject as a condition of the Authorisation for Admissibility to
Listing of the Units in the Scheme except insofar as the Scheme is specifically exempt
from any such obligations by the Listing Authority.

8.24 The Listing Authority may be prepared to dispense with, vary or not require compliance
with any of the continuing obligations to suit the circumstances of a particular case. Any
such dispensation, variation or concession shall be signified to the Applicant orkdgsuer
the Listing Authority in writing.

8.25 Generally, and apart from compliance with all specific requirements which follow, any
i nformation necessary to enable holders of
Listing as well as the general pubtio appraise the financial position of the Scheme and
to avoid the creation of a false market in such Units, shall be made known to the Listing
Authority. Such information shall not normally be passed on to a third party other than its
Manager, custodiaand advisers prior to it being communicated to the Listing Authority.

8.25.1 A Scheme, its management Company, its custodian and its advisers, may give
information concerning the Scheme in strict confidence to outside advisers
and to persons with whom it inegotiating with a view to the raising of
finance. Information required by and provided in confidence to and for the
purposes of a regulatory authority, need not be communicated to the Listing
Authority unless so required by the Listing Authority.

8.25.2 Where it is being proposed to announce information which might affect the
mar ket price of the Schemeds Units tha
Listing at any meeting of holders of those Units, or any class thereof,
arrangements shall be made withe Regulated Market so that an
announcement is immediately made known to the market.

8.25.3 A Scheme shall give notice to the Listing Authority of any major new
developments in its sphere of activity which are not yet public knowledge and
which, by virtie of their effect on its assets and liabilities or financial position
or on the general course of its business, may lead to substantial movements in
the price or value of its Units.

8.25.4 The Scheme shall update its Prospectus whenever there are nudizenigds
in the contents or when the Listing Authority so requires. Every subsequent
Prospectus issued by or on behalf of the Scheme shall contain a statement that
the Units which have already been issued are authorised as Admissible to
Listing.
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Continuirg Obligations relating to Capital and Management

8.26 The Scheme shall immediately notify the Regulated Market where it is listed of the
following:

8.26.1 the net asset value and net asset value per share, when calculated;

8.26.2 any suspension in the calation of net asset value or in the process of
redemption;

8.26.3 any change in the status of the Scheme for taxation purposes;
8.26.4 any changes in the capital structure of the Scheme; and

8.26.5 any other information necessary to enable Unit holdersafipraise the
position of the Scheme and to avoid the establishment of a false market in its
Units including changes to the Directors or any service providers of the
Scheme.

Rights as between Holders

8.27 A Scheme having Units of different classes isuis, any of which classes have been
authorised as Admissible to Listing, shall ensure identical treatment of all holders in the
same position (e.g. in the same class).

Communications with Holders

8.28 A Scheme shall ensure that all the necessary fasilgind information are available to
enable holders of its Units to exercise their rights. In particular, it shall inform such
holders of the holding of meetings which they are entitled to attend, enable them to
exercise their right to vote where applicabled publish notices or distribute circulars
giving details of the allocation and payment of dividends or interest or otherwise in
respect of such Units.

8.29 Whenever holders are sent a notice of a meeting which includes any business other than
Ordinary Business at an Annual General Meeting, an explanatory circular shall
accompany the notice or, if the business is to be considered at or on the same day as an
Annual Gener al Meet i ng, an explanation sha
Drafts of hese documents should be submitted to the Listing Authority in advance of the
issue to holders.

8.30 If appropriate, a proxy form shall be sent with the notice convening the meeting of holders
of listed Units to each person entitled to vote at the meeting

8.31 In the event of a Circular being issued to the holders of any particular class of Unit, the
Scheme shall issue a copy or summary of such Circular to the holders of all other classes
of Units unless the contents of such Circulars are manifestlevenat to such other
holders.

Miscellaneous Obligations

8.32 Any decision to pay or make any dividend or other distribution on Units authorised as
Admissible to Listing or to pass any interest payment or dividend on Units authorised as
Admissible to Lising or any other decision requiring announcement shall be
communicated to the Regulated Market immediately after board authorisation.

8.33 A Scheme shall make appropriate arrangements to facilitate the efficient settlement of all
transfers and registratiaof the Units as appropriate.
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8.34 If a Scheme proposes to enter into a transaction with a Related Party, the Scheme is
required to obtain the authorisation of its members prior to the transaction unless such
transactions have been identified and deecriin the Prospectus.

Financial Information: Annual Report and Accounts

8.35 A Scheme shall, publish and make available to the public an Annual Report and Audited
Accounts within four (4) months of the end of the financial period to which they relate.
The Scheme shall on request and free of charge also send to Unit holders the Annual
Report and Audited Accounts within four (4) months of the end of the financial period to
which they relate.

The Annual Report shall be lodged with the Listing Authositythe earliest opportunity
but in any event within four (4) months of the end of the financial period to which it
relates.

In addition, the Report shall:

8.35.1 have been prepared in accordance with International Financial Reporting
Standards or any otheecognised international reporting standards;

8.35.2 have been independently audited and reported on in accordance with the
International Standards on Auditing as promulgated by the International
Federation of Accountants;

8.35.3 be in consolidated forrif the Scheme operates as an umbrella fund unless
otherwise authorised by the Listing Authority;

8.35.4 include the following :

8.35.4.1 the information necessary to en
Units authorised as Admissible to Listing to obtain relief
from any taxation to which they are entitled by reason of their
being holders of such Units;

8.35.4.2 the amounts of Managersb6 charge
emoluments;
Directors (including Directors of the Manager in the case of a Unit Trust)
8.36 Cpies of the Directorsd service contracts,
the general public:

8.36.1 at the registered office of the Scheme during Normal Business Hours from the
date of the notice convening the Annual General Meetingugose of the

meeting; and
8.36.2 throughout the meeting at the place where the Annual General Meeting is
being held.
8.37 A Scheme shall notify the Listing Authority without delay of any change in the holding of

its Units by any Director and/or of angerson connected with the Director. The
communication shall include the following: (Listing Rule 8.38 does not apply to unit
trusts.)

8.37.1 the date on which the transaction giving rise to the interest (or cessation of the
interest) was effected,;

8.37.2 the price, amount and class of Securities concerned;

8.37.3 t he natur e of t he transaction and t h e
interest in the transaction; and
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8.38

8.39

8.40

8.41

8.37.4 the number of Units held and the percentage holding of the Director following
thetransaction.

The above information is required to be communicated by the Scheme insofar as it is
known to the Scheme. The Scheme, however, shall ensure that the Directors disclose all
the necessary information in time to enable the Scheme to comply isitledjuirement.

Consultation with the Listing Authority and Maintenance of Information

The Scheme shall provide the Listing Authority with the following information when
such information is available asrwhengoired i
required by the Listing Authority:

8.38.1 Net Assets Value;
8.38.2 Net Assets Value per share; and
8.38.3 Total number of unit holders.

The Listing Authority shall be consulted in advance of any event of which the Scheme is
aware ad which is relevant to the maintenance of Admissibility by the Scheme.

The Scheme shall maintain a complete file of all advertisements, brochures, leaflets and
other documents issued with a view to effecting or stimulating sales or purchasesof Unit
The file shall be produced to the Listing Authority or its representative on demand.

Other Continuing Obligations

Besides complying with the Continuing Obligations contained in this section, Schemes
having listed Units shall also ensure that fibidowing obligations shall be observed so
long as the Units remain authorised as Admissible to Listing:

8.41.1 the respective obligations of the Scheme and/or its manager under the
constitutional documents of the Scheme and the applicable legal and
regubtory requirements are complied with;

8.41.2 the amount of the charges and expenses (to the extent borne by the Scheme)
of the Managers, the trustee and any agent of the Managers or trustee, the
Investment Adviser or any stdmlviser or any custodian or sabstodian,
shall be clearly set out in each Annual Report issued by the Scheme;

8.41.3  all Circulars issued in respect of the sale of Units in the Scheme shall clearly
state any terms or conditions under which the Managers undertake to
repurchase Unitsiithe Scheme.
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8.42

8.43

8.44

8.45

Section Il Continuing Obligations of
Schemes Authorised for Admissibility for Secondary Listing

General Obligations

The Scheme shall appoint, and maintain throughout the period that the units are
authorised as admissible to listing licensed Sponsor to deal with all matters
appertaining to authorisation for Admissibility to Listing. The appointed Sponsor will
also be responsible:

8.42.1 for ensuring that, for Schemes whose Primary Listing is on an overseas
exchange, at least theuevalent information as that made available to the
overseas exchange is also made available to the Regulated Market in Malta;
and

8.42.2 for providing such other information related to the operations of the Scheme
at regular intervals as the Listing Aotlity may require.

The Listing Authority shall be consulted in advance of any event of which the Scheme is
aware and which is relevant to the maintenance of Admissibility by the Scheme.

General Obligation of Disclosure

The Listing Authority may benepared to dispense with, vary or not require compliance
with any of the continuing obligations to suit the circumstances of a particular case. Any
such dispensation, variation or concession shall be signified to the Applicant or Issuer by
the Listing Autlority in writing.

Continuing Obligations relating to Capital and Management

The Scheme shall immediately notify the Regulated Market where it is listed of the
following:

8.44.1 the net asset value and net asset value per share, when calculated;

8.442 any suspension in the calculation of net asset value or in the process of
redemption;
8.44.3 any change in the status of the Scheme for taxation purposes;

8.44.4 any changes in the capital structure of the Scheme; and

8.44.5 any other information necemy to enable Unit holders to appraise the
position of the Scheme and to avoid the establishment of a false market in its
Units including changes to the Directors or any service providers of the
Scheme.

Financial Information: Annual Report and Accounts

A Scheme shall publish and make available to the public an Annual Report and Audited
Accounts within four (4) months of the end of the financial period to which they relate.
The Scheme shall on request and free of charge also send to Unit hold&rmitizd
Report and Audited Accounts within four (4) months of the end of the financial period to
which they relate.

The Annual Report shall be lodged with the Listing Authority at the earliest opportunity
but in any event within four (4) months of the eoidthe financial period to which it
relates.

In addition, the Report shall:
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8.45.1 have been prepared in accordance with International Financial Reporting
Standards or any other international reporting standards;

8.45.2 have been independently audited aegorted on in accordance with the
International Standards on Auditing as promulgated by the International
Federation of Accountants;

8.45.3 be in consolidated form if the Scheme operates as an umbrella fund unless
otherwise authorised by the Listing Aotity;

8.45.4 include the following:

8.45.4.1 the information necessary to en
Units authorised as Admissible to Listing to obtain relief
from any taxation to which they are entitled by reason of their
being holders of such Usit

8.45.4.2 the amounts of Managerso6é charge
emoluments;

Consultation with the Listing Authority and Maintenance of Information

8.46 The Scheme shall provide the Listing Authority with the following information when
suchinformabn i s available as required in terms
required by the Listing Authority:

8.46.1 Net Assets Value;
8.46.2 Net Assets Value per share; and
8.46.3 Total number of unit holders.
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Section IV1 Admissibility of ClosedEnded Collective Investment Schemes

Introduction

8.47 This section applies to the Admissibility of Closedded Collective Investment Schemes
investing in Securities, listed or unlisted, including warrants, money market instruments,
bank deposits, wrrency investments, commodities, options, future contracts, precious
metals or Property. Investments may also take the form of partnership arrangements,
participations, joint ventures and other forms of H«corporate investments as well as
other Securitie as may be held with the authorisation of the Listing Authority.

Basic Conditions

8.48 The Scheme and its management bind themselves, either through the inclusion of relevant
clauses in the Articles of Association, trust deed or equivalent documeonhsiitation,
or in such other manner as is acceptable to the Listing Authority, to ensure compliance
with the following requirements throughout the period it is authorised as Admissible to
Listing under this section:

8.48.1 that the Scheme, either on itsvio or in conjunction with any connected
person, shall not take legal or effective management or control of any
underlying investments in companies or other entities in which it invests;

8.48.2 that any custodian, management Company, any of their conngetsons
and every Director of any investment Company and management Company,
is prohibited from voting at, or being part of a quorum for, any meeting to the
extent that they have, or any of their associates has, a material interest in the
business to be oolucted; and

8.48.3 that the Schemebs Auditors are indepen
Company and any custodian and that the said Auditors act in accordance with
the International Standards on Auditing as promulgated from time to time by
the Internéional Federation of Accountants; and

8.48.4 that unless authorised by the shareholders, a Scheme will not issue further
shares of the same class as existing shares for cash at a price below the net
asset value per share of those shares unless theystreffiered pro rata to
existing holders of shares of that class.

8.49 Schemes being Property Companies will also be subject to the additional requirements
laid out in Chapter 7.

8.50 All Applicants shall appoint a Sponsor in accordance with the reqairesnof Chapter 2.
Besides fulfilling the obligations laid down in Chapter 2, the Sponsor will be responsible
for preparing the applicant for authorisation for Admissibility to Listing and for dealing
with the Listing Authority on all matters arising inramection with the application.

8.51 When considering an application for authorisation for Admissibility to Listing, the Listing
Authority reserves the right to assess each case on its own merits and, on the basis of the
relevant circumstances, may moddy request additional authorisation requirements as it
deems fit.
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Conditions to be fulfilled by a Scheme seeking authorisation for Admissibility for Listing

8.52 A formal application for authorisation for Admissibility to Listing in accordance with the
application form in Appendix 8.1 shall be lodged with the Listing Authority at least five
(5) Business Days prior to the date of hearing of the application by the Listing Committee
of the Listing Authority. The following requirements shall also be satisfied

8.52.1 the application form shall be duly completed and signed by a duly authorised
representative of the Scheme and the Sponsor; and

8.52.2 in the case of any other form of closed ended collective investment scheme,
the form shall also be signed by alydauthorised Officer for and on behalf of
the Scheme and, if appropriate, the management company.

8.563 The Formal Application shall be accompanied by the following documents:

8.53.1 one (1) copy of the Prospectus marked in the margin to indicate wieere t
relevant requirements in this Chapter have been met; and

8.53.2 any other document or information which the Listing Authority may require.

8.54 The Sponsor shall communicate to the Listing Authority any event or arrangement of
which he is aware, and vdh, in his/her opinion, is relevant to the authorisation for
Admissibility of the Scheme to listing or if the Sponsor is not aware of any such event or
arrangement, an appropriate negative statement to this effect.

8.55 When a formal application for awtisation for Admissibility to Listing under this section
is made to the Listing Authority concurrently with the submission to the MFSA of an
application for a licence pursuant to the provisions of the Investment Services Act, the
Listing Authority shall onsider such application for authorisation for Admissibility to
Listing o6provided that in the case of a Col
laws of Malta or established in a Recognised Jurisdiction and which is to be marketed in
Malta, the listing Authority shall only issue the authorisation for Admissibility to Listing
under this section after licensing by the MFSA of the collective investment scheme.

8.56 The Listing Authority shall notify the Applicant of its decision to approve or refuse
application for Admissibility to Listing including the approval or refusal of the
Prospectus:

8.56.1 before the end of the period of ten (10) days beginning with the date on which
the application is received; or

8.56.2 The time limit referred to in Liing Rule 8.56.1 shall be extended to 20
Working Days if the public offer involves units issued by a Scheme which
does not have any units Admitted to Trading on a Regulated Market and
which has not previously offered units to the public.

8.56.3 If the Listing Authority finds, on reasonable grounds, that the documents
submitted to it are incomplete or that supplementary information is needed,
the time limits referred to in Listing Rules 8.56.1 and 8.56.2 above shall apply
only from the date on which sucHanmation is provided by the Applicant.

The Listing Authority shall notify the Applicant if the documents are incomplete within
10 Working Days of the submission of the application.

If the Listing Authority fails to give a decision on the Prospectus witthéntime limits
laid down in Listing Rules 8.56.1 and 8.56.2, this shall not be deemed to constitute
approval of the application.

8.57 The Scheme shall comply at all times with MFSA regulations related to such Schemes,
particularly those concerning intesent restrictions.
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8.58

8.59

8.60

8.61

8.62

Prospectus

The Prospectus and supplements thereto shall not be published, before they have been
formally approved by the Listing Authority.

A Prospectus of a Scheme which require a licence under the Investment SertjicgspAc

370 shall be drawn up in compliance with and adhere to the provisions of the applicable
Investment Services Rules published by MFSA in terms of the Investment Services Act.
The prospectus of a Scheme established in a Recognised Jurisdiction amdedsiaot
require a licence under the Investment Services Act, Cap 370 shall be drawn up in
compliance with the requirements of the Commission Regulation (EC) No 809/2004 of 29
April 2004 implementing Directive 2003/71/EC of the European Parliament atite of
Council as regards information contained in prospectuses as well as the format,
incorporation by reference and publication of such prospectuses and dissemination of
advertisements. The prospectus of all schemes seeking admissibility to listingshall a
contain:

8.59.1 a statement that application has been made to a Regulated Market for
Admission to Listing, of the Units issued or to be issued by the Scheme;

8.59.2 the name of the Regulated Market on which the primary listing is or is to be;

8.59.3 particulars of any other Regulated Market on which any of the Units are listed
or dealt in or where listing or permission to deal is being sought or an
appropriate negative statement; and

8.59.4 particulars of any exchange where the Scheme had previaugitsa listing
but had been refused and the reasons for such a refusal.

The Scheme, may draw up its Prospectus as a single document or separated documents. A
Prospectus composed of separate documents shall divide the required information into a
regstration document, a securities note and a summary note. The registration document
shall contain the information relating to the Scheme. The securities note shall contain the
information concerning the units on offer.

The Prospectus shall alsainde the following statement:

AiThis document includes information given
Listing Authority for the purpose of giving information with regard to the Scheme. All of

the Directors whose names appear on page ckm responsibility for the information
contained in this document. To the best of the knowledge and belief of the Directors who
have taken all reasonable care to ensure that such is the case, the information contained in
this document is in accordancéthvthe facts and does not omit anything likely to affect
the import of such information. o

The Listing Authority may authorise the omission of information from the Prospectus
which is applicable and required by the Listing Rules if it considers that:

8.62.1 the information is of minor importance only and is not such as will influence
assessment of the assets and liabilities, financial position, profits and losses
and prospects of the Issuer, or Guarantor, if any; or

8.62.2 disclosure would be contrary toe public interest; or

8.62.3 disclosure would be seriously detrimental to the Scheme and omission is not
likely to mislead investors with regard to facts and circumstances, knowledge
of which is essential for the assessment of the Scheme or Guarantor, if any
andof the rights attached to the units in question.
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8.63

8.64

8.65

8.66

8.67

8.68

8.69

8.70

8.71

8.72

8.73

Without prejudice to the adequate information of investors, where, exceptionally, certain
information required by this Chapter to be included in a Prospectus is inappropriate to the
Schemeds dvyloeto the legdl fore oftthe Scheme or to the offer of units to
which the Prospectus relates, the Prospectus shall contain information equivalent to the
required information.

A Prospectus shall be valid for 12 months after its approval provided thatompleted
by the supplements required pursuant to Listing Rule 8.65 below.

Every significant new factor, material mistake or inaccuracy relating to the information
included in the Prospectus which is capable of affecting the assessmentunftshand

which arises or is noted between the time when the Prospectus is approved and the time
when trading on a Regulated Market begins, whichever occurs later, shall be mentioned in
a supplement to the Prospectus.

Investors who have already agreedpurchase or subscribe for the units before the
supplement is published shall have the right to withdraw their acceptances within two
working days after the publication of the supplement, provided that the new factor,
mistake or inaccuracy referred to abaarose before the final closing of the Public Offer
and the delivery of the securities. That period may be extended by the Issuer. The final
date of the right of withdrawal shall be stated in the supplement.

In the case of an Offering Programmiee base Prospectus, previously filed, shall be valid
for a period of up to 12 months.

A registration document, previously filed, shall be valid for a period of up to 12 months
provided that it has been updated in accordance with Listing Rule 8.65.

Once approved, the Prospectus shall be filed with the Listing Authority and shall be made
available to the public by the Applicant at the latest six (6) Working Days before the

securities involved are Admitted to Trading. In addition, in the casa dfitial public

offer of a class of shares not already Admitted to Trading on a Regulated Market that is
seeking Admissibility to Listing for the first time, the Prospectus shall be available at least
six (6) Working Days before the offer opens.

In the case of a Prospectus comprising several documents and/or incorporating by

reference, the documents and information making up the Prospectus may be published and
circulated separately provided that the said documents are made available to the public,

free of charge. Each document shall indicate where the other constituent documents of the
full Prospectus may be obtained.

The text and the format of the Prospectus and any supplements thereto, made available to
the public, shall at all times be idaral to the original version approved by the Listing
Authority.

Where the Prospectus is made available by publication in electronic form, a hard copy
shall nevertheless be delivered to the investor, upon his request and free of charge, by the
Schemethe person asking for admission to trading or the financial intermediaries placing
or selling the units.

Where Malta is the home Member State and an admission to trading is provided for in one
or more Member State, other than Malta or EEA StatePtiospectus approved by the
Listing Authority and any supplements thereto shall be valid in any number of host
Member States or EEA States, provided that the regulatory authority of each host Member
State or EEA State is notified in accordance with LisRude 8.73 below.

The Listing Authority shall provide the regulatory authority of the host Member State or
EEA State, at the request of the Scheme or the person responsible for drawing up the
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8.74

Prospectus and within three Working Days following thajuest or, if the request is
submitted together with the draft Prospectus, within one Working Day after the approval
of the Prospectus, with a certificate of approval and a copy of the Prospectus as approved.
If applicable, this notification shall be accpamied by a translation of the summary of the
Prospectus produced under the responsibility of the Scheme or person responsible for
drawing up the Prospectus. The same procedure shall be followed for any supplement to
the Prospectus. The Listing Authorighall also notify the Issuer or the person
responsible for the drawing up the Prospectus of the certificate of approval at the same
time it notifies the regulatory authority of the host Member State or EEA State.

For the purposes of this listing rulegtbertificate of approval shall osist of a statement:

8.73.1 that the Prospectus has been drawn up in accordance with the Prospectus
Directive;

8.73.2 that the Prospectus has been approved in accordance with the Prospectus
Directive, by the Listing Authority or theegulatory authority of the Member
State or EEA state, as the case may be, providing the certificate; and where
applicable

8.73.3 of the reasons as to why the Listing Authority or the regulatory authority
providing the certificate, authorised, in accordance witle tProspectus
Directive, the omission from the Prospectus of information which would
otherwise have been included.

A Prospectus in relation to an admission to trading which has been approved by the
regulatory authority of another Member State, otfhan Malta, or an EEA State is not
deemed to be an approved Prospectus unless that authority has provided the Listing
Authority with a certificate of approval and a copy of the Prospectus as approved; together
with, where requested by the Listing Authoyity translation into English or Maltese of

the summary of the Prospectus.
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Section V- Continuing Obligations of closed ended collective investment schemes

In order to qualify for a listing, a scheme shall didy licensed by the Malta Financial Services
Authority pursuant to the provisions of the Investment Services Act or established in a Recognised

Authorised as Admissible for Primary Listing

Jurisdiction.

Once a Scheme is authorised as Admissible to Listing and remains on a Recognised Likgrtte Sc
shall be responsible for ensuring compliance with the continuing obligations of these Listing Rules at

all times.

The Scheme shall comply with the continuing obligations to provide information and if it fails to do
so, the Listing Authority may itsiepublish any relevant information it may have in its possession after

having heard the representation of the Scheme.

For t
Chapter 5.
8.75
8.76
8.77

he purposes of this Section AHome Member
5. The Scheme shall disclose the chaitets Home Member State where applicable in terms of

General Obligation of Disclosure

Every Scheme applying for authorisation for Admissibility to Listing is require
comply with the continuing obligations as set out in this $acti of this Chaptet
and to which they would be subject as a condition of the Authorisatior
Admissibility to Listing of the Units in the Scheme except insofar as the Sche
specifically exempt from any such obligations by the Listing Authority.

The Listing Authority may be prepared to dispense with, vary or not re
compliance with any of the continuing obligations to suit the circumstances
particular case. Any such dispensation, variation or concession shall be signi
the Applicant or Issuer by the Listing Authority in writing.

Generally, and apart from compliance with all specific requirements which follc
any information necessary to enabl e
admissible to Listing as well ake general public to appraise the financial positic
of the Scheme and to avoid the creation of a false market in such Units, shall |
made known to the Listing Authority. Such information shall not normally be
passed on to a third party other than its &gar, custodian and advisers prior to i
being communicated to the Listing Authority.

8.77.1 A Scheme, its management Company, its custodian and its ad\
may give information concerning the Scheme in strict confidenc
outside advisers and to gens with whom it is negotiating with
view to the raising of finance. Information required by and provi
in confidence to and for the purposes of a regulatory authority,
not be communicated to the Listing Authority unless so require
the Listing Authority.

8.77.2 Where it is being proposed to announce information which nr
affect t he mar ket price of
authorised as admissible to Listing at any meeting of holders of 1
Units, or any class thereof, arrangetseshall be made with th
Regulated Market so that an announcement is immediately |
known to the market.
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8.77.3 A Scheme shall give notice to the Listing Authority of any major r
developments in its sphere of activity which are not yet pu
knowledge and which, by virtue of their effect on its assets
liabilities or financial position or on the general course of
business, may lead to substantial movements in the price or va
its Units.

8.77.4 The Scheme shall update its Prospecthenever there are materi
changes in the contents or when the Listing Authority so reqt
Every subsequent Prospectus issued by or on behalf of the Sq
shall contain a statement that the Units which have already
issued are authorised as Admisito Listing.

8.78 Omissis
8.79 Omissis
8.80 Omissis
8.81 Omissis

Uses of Languages

8.82 When Malta is th&edome Member State and securities are Admitted to Trading
in Malta, Regulated Information shall be disclosed in the English or Ma
language.

When Malta is the Home Member State and units are Admitted to Trading in
8.83 and in one or more host Member or EEA State, the Regulated Information st
disclosed:

8.83.1in the English or in the Maltese language; and

8.83.2depending on the choice of the Scheme, either in a language acceptec
regulatory authorities of tse host Member or EEA States or in a langu
customary in the sphere of international finance.

8.84 When the Scheme is Admitted to Trading in Malta as the Host Member Stat
Regulated Information shall be disclosed either in English or Maltese or
language customary in the sphere of international finance.

When Malta is the Home Member State and the Scheme is Admitted to Tradir
Regulated Market in one or more host Member or EEA States excluding Mall
Regulated Information shall be disclosedher in English or Maltese or in

language customary in the sphere of international finance, depending on the
of the Scheme.

8.85 Where the Scheme is Admitted to Trading on a Regulated Market withot
Schemeds consent , t h eRules 8182 tpa8t84 shall b
i ncumbent not upon the Scheme, but

consent, has requested such admission.

8.86 Unit Holders and the natural persons or Legal Entities referred to in Listing |
8.138 and 8.146 shall nftiinformation to the Scheme in a language customar
the sphere of international finance. In this case, the Scheme is not requi
provide the Listing Authority with a translation of such notification.

8.87 Where the units of a Scheme whose denomingben unit amounts to at lea
hundred thousand euro (0100, 000) at
a Regulated Market in one or more Member or EEA States, Regulated Inforr
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8.88

8.89

8.90

8.91

8.92

8.93

8.94

8.95

8.96

shall be disclosed to the public either in English or Maltesguage or in ¢
language customary in the sphere of international finance, at the choice
Scheme or of the person who, wi t ho
admission.

If an action concerning the content of Regulated Information is btobgfore a
court or tribunal in Malta, responsibility for the payment of costs incurred ir
translation of that information for the purposes of the proceedings shall be d:
in accordance with the Maltese law.

Access to Regulated Information

A Scheme o a person who has applie
Admissibility to Listing on a Regulated Market shall file and disclose Regul
Information in the manner set out in Listing Rules 8.90 to 8.101.

Filing of Regulated Information with the dting Authority and the Officially
Appointed Mechanism.

A Scheme or a person who has app
Admissibility to Listing on a Regulated Market shall file Regulated Informa
with the Listing Authority and the Officially ppointed Mechanism at the sar
time such information is disclosed to the public in terms of Listing Rule 8.91.
Disclosure of Regulated Information to the Public

When disseminating Regulated Information a Scheme or other person wt
applied, withoutth6& c heme 6s consent , for Admi

Market shall ensure that the minimum standards laid down in Listing Rules 8
8.98 are observed.

Regulated Information shall be disseminated in a manner ensuring that it is ¢
of being disseminated to as wide a public as possible, and as close to simultar
as possible in the Home Member State and in other Member or EEA States.

Regulated Information shall be communicated to the media in unedited full
provided that in the casof the Annual Financial Report and the Hafrly Report,
this requirement shall be deemed to be fulfilled if the information communicat
the media indicates on which website, in addition to the Officially Appoil
Mechanism for the central storageRegulated Information, the relevant docume
are available.

Regulated Information shall be communicated to the media in a manner
ensures the security of the communication, minimises the risk of data corruptic
unauthorized access, and paes certainty as to the source of the Regul
Information. Security of receipt shall be ensured by remedying as soon as p
any failure or disruption in the communication of Regulated Information.

The Scheme or the person who has applied, withoulet Sc he me 6 s
Admissibility to Listing on a Regulated Market, shall not be responsible
systemic errors or shortcomings in the media to which the Regulated Inforn
has been communicated.

Regulated Information shall be communicated tortedia in a way which:
8.96.1makes it clear that the information is Regulated Information; and
8.96.2identifies clearly:

8.96.2.1the Scheme concerned;

8.96.2.2the subject matter of the Regulated Information; and

8.96.2.3the time and date of the communication of the Regulated Inform.
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8.97

8.98

8.99

8.100

8.101

8.102

8.103

8.104

by the Scheme or the person who has applied for an admission to listing
Regul ated Mar ket without the Scheme

In relation to any disclosure of Regulated Information, théingsAuthority may
request from the Scheme or the person who has applied for Admissibility to L
on a Regul ated Mar ket without the ¢
8.97.1the name of the person who communicated the information to the;medic
8.97.2the security validation details;

8.97.3the time and date on which the information was communicated to the m:
8.97.4the medium in which the information was communicated,;

8.97.5if applicable, the details of any embargo placed by the Schemdeo
Regulated Information.

The Scheme or person who has applied for admissibility to listing on a Reg
Mar ket without the Schemeds consen
for providing Regulated Information.

Where units are AdmittesbtTrading on a Regulated Market in Malta and Malt:
the only Host Member State, a Scheme or a person who has applie
Admi ssibility to Listing on a Regul
disclose Regulated Information in the same mamseprescribed in Listing Rule
8.92 to 8.98.

Disclosure of Information in a non Member or EEA State

The Listing Authority shall ensure that information, including Regule
Information, disclosed in a non Member or EEA State which may be of impor
to the public in the Member or EEA States is disclosed in terms of Listing F
8.92 to 8.98.

The language used to disclose information in terms of Listing Rule 8.100 sh
determined in accordance with Listing Rules 8.82 to 8.88.
Continuing Obligationselating to Capital and Management

The Scheme shall immediately notify the Regulated Market where it is listed
following:

8.102.1the net asset value and net asset value per share, when calculated;
8.102.2any suspension in the calculation of masfset value or in the process
redemption;

8.102.3any change in the status of the Scheme for taxation purposes;
8.102.4any changes in the capital structure of the Scheme; and

8.102.@ny other information necessary to enable Unit holders to apprais
position of the Scheme and to avoid the establishment of a false market in its
Rights as between holders

A Scheme having Units of different classes in issue, any of which classes hav
authorised as Admissible to Listing, shall ensure idehtieatment of all holders i
the same position (e.g. in the same class).

Communications with Holders

A Scheme shall ensure that all the facilities and information necessary to «
holders of shares to exercise their rights are available in MaltagwWhalta is the
Home Member State and that the integrity of data is preserved.

The Scheme shall:

8.104.provide information on the place, time and agenda of meetings, the
number of shares and voting rights and the rights of holders entitled topzagici
meetings
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8.105

8.106

8.107

8.108

8.109

8.110

8.104.2make available a proxy form in terms of Listing Rules 5.26 and 5.2°
paper or, where applicable, by electronic means, to each person entitled to v
sharehol dersdé meeting, toget her , on
request, after an announcement of the meeting;

8.104.3At the request of a Unit Holder, designate as its agent a financial or
institution through which the Unit Holder may exercise his financial rights; and
8.104.4publish notices or distributgrculars concerning the allocation and paym
of dividends and the issuer of new shares, including information on
arrangements for allotment, subscription, cancellation or conversion.

Whenever holders are sent a notice of a meeting which inclugesuginess othe
than Ordinary Business at an Annual General Meeting, an explanatory circula
accompany the notice or, if the business is to be considered at or on the sam
an Annual General Meeting, an explanation shall be incorporate@in i r ¢
report. Drafts of these documents should be submitted to the Listing Authol
advance of the issue to holders.

If appropriate, a proxy form shall be sent with the notice convening the meet
holders of listed Units to each person #di to vote at the meeting.

In the event of a Circular being issued to the holders of any particular class o
the Scheme shall issue a copy or summary of such Circular to the holders
other classes of Units unless the contents of such Qiscafta manifestly irrelevar
to such other holders.

The Scheme may use electronic means to circulate information other than /
Accounts, provided such a decision to this effect is taken in a general meetil
such decision meets at least the follogvconditions:

8.108.1the use of electronic means shall in no way depend upon the locatior
seat or residence of the unit holder or, in the cases referred to in Listing
8.146.1, of the natural persons or Legal Entities

8.108.2identification arangements shall be put in place so that the Unit holder
the natural person or Legal Entities entitled to exercise or to direct the exerc
voting rights, are effectively informed;

8.108.3unit holders, or in the cases referred to in Listing Rulel®.1, the natura
persons or Legal Entities entitled to acquire, dispose of or exercise voting

shall be contacted in writing to request their consent for the use of electronic
for conveying information and, if they do not object within as@nable period o
time, their consent shall be deemed to be given. They shall be able to request
time in the future, that information be conveyed in writing; and

8.108.4 any apportionment of the costs entailed in the conveyance of

informationby electronic means shall be determined by the Scheme in comp
with the principle of equal treatment.

A Scheme whose registered office is in a non Member or EEA State sh
considered by the Listing Authority to be subject to equivalent requirsmas
those prescribed by Listing Rules 8.104.1 and 8.104.4, as far as the conten
information about meetings is concerned, where, under the law of that count
Scheme is required to provide at least information about the place, time and :
of meetings

Miscellaneous Obligations

Any decision to pay or make any dividend or other distribution on Units authc
as Admissible to Listing or to pass any interest payment or dividend on
authorised as Admissible to Listing or any othecisien requiring announcemel
shall be communicated to the Regulated Market immediately after |
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8.114

authorisation.
8.111A Scheme shall make appropriate arrangements to facilitate the efi
settlement of all transfers and registration of the Units peoppate.
8.1121If a Scheme proposes to enter into a transaction with a Related Par
Scheme is required to obtain the authorisation of its members prior t
transaction unless such transactions have been identified and described
Prospectus
8.113 The Scheme shall supply the Listing Authority with an original and
electronic copy of:

8.113.&ll periodicals, special reports and Circulars released or issu:
the Scheme for the information of |

8.113.2the published audited Annual Accounts of the Scheme an
documents required by law to be annexed thereto, as soon these have bee¢
available to the public;

8.113.3all proceedings of the annual general nmregtivhere they contail
information additional to that contained in the Annual Accounts.
The Scheme shall also communicate the draft amendments to its Memorandi
Articles of Association to the Listing Authority and the Regulated Market to w
its unitshave been Admitted to Trading.

Financial Informatior+ Annual Financial Report

A Scheme shall publish and make available to the public its Annual Fine
Report within four (4) months of the end of the Financial Year to which it rel
The Scheme sl on request and free of charge also send to Unit holders an A
Financial Report within four (4) months of the end of the financial period to w
its relates. The Scheme shall ensure that the Annual Financial Report remain
for at least 10 yars.

The Annual Financial Report, one (1) copy of which shall be lodged witt
Listing Authority at the earliest opportunity but in any event within four (4) mo
of the end of the financial period to which they relate, shall contain at least ¢
information required to be put in such a Report by the MFSA as well as any
significant information necessary to enable investors to make an informed jud
on the progress of the Scheme and its results.

In addition, the Report shall:
8.114.1havebeen prepared in accordance with the laws of Malta and in all ma
aspects with International Financial Reporting Standards;
8.114.2have been independently audited and reported on in accordance w
International Standards on Auditing as praégatied by the International Federati
of Accountants;
8.114.3 be in consolidated form unless otherwise authorised by the Li
Authority;
8.114.4include the following :

8.114.4.1the audited financial statements;

8.114.4.2The Directors report in accordance with the Sixth Schedule of
Companies Act;

8.114.4.3Statements made by the persons responsible within the Sc
whose names and functions shall be clearly indicated, to the effect that, to tt
of their knowledge, the financial statements prepared in accordance wit
applicable set of accounting standards give a true and fair view of the ¢
liabilities, financial position and profit or loss of the Scheme and the underta
included in the consalation taken as a whole and that the directors report incl
a fair review of the development and performance of the business and the p
of the Scheme and the undertakings included in the consolidation taken as a
together with a descriptioof the principal risks and uncertainties that they face;
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8.115

8.116

8.117

8.118

811444 he i nformation necessary t«
authorised as Admissible to Listing to obtain relief from any taxation to which
are entitled by reason dieir being holders of such Units;

8.114.45t h e amount s of Manager so C
emoluments;

8.114.4.6a statement of all unlisted investments with a value greater
five percent (5 %) sasfandhidten (19)clangesnievéssmen
stating in respect of each such investment:

8.114.4.6.1he Market Value of the listed investment;
8.11446.Di rect orsod6 valuatispn of
8.114.4.6.3he name of the Issuer of such investments;
8.114.4.6.4he denomination of the investment; and
8.114.4.6.5the percentage of total net assets owned by
Scheme.
8.114.5In addition, an analysis of realised and unrealised surpluses, should &
provided stating separately profits and losses as between those investment:
are listed on a Regulated Market and those investments which are not so liste
Requirements Equivalent to the Dire

A Scheme whose registered office is in a a nonMember or EEA State sh
considered by the Listing Authority to be subject to equivalent requiremer
those prescribed by Listingule 8.114.4.2 where, under the law of that countr
report is required to be prepared which includes at least the following informat
81151a fair review of the devel opmen
and of its position, together witta description of the principal risks at
uncertainties that it faces, such that the review presents a balance
comprehensive analysis of the dev:
business and of its position, consistent with the size and coitypdéthe business;
8.115.2an indication of any important events that have occurred since the end

financial year;
81153 ndi cations of the Schemeds | ik

For the purposes of Listing Rule 8.115.1, the analysis ratjbyethatListing Rule
shal |, to the extent necessary for
performance or position, include both financial and, where appropriate,
financial key performance indicators relevant to the particular business.

Requirements equivalent to the Statement of Responsibility (Listing Rule 8.1

A Scheme whose registered office is in a idamber or EEA State shall t
considered by the Listing Authority to be subject to equivalent requirements a
prescibed by Listing Rules 8.114.4.3 and 8.122.2.3 where, under the law ¢
country, a person or persons involved in the Scheme are responsible for the
and halfyearly financial information, and in particular for the following:

8.117.1 the compliane of the financial statements with the applica
reporting framework or set of accounting standards;

8.117.2 the fairness of the management review included in the manag
report.

Requirements equivalent to the Annual Financial Statements requrdok
prepared in terms of Listing Rui114.4.

A Scheme whose registered office is in a fdember or EEA State shall b
considered by the Listing Authority to be subject to equivalent requirements a
prescribed by Listing Rule 8.114.4 whenander the law of that country, t
provision of individual accounts by the holder of units in the Scheme which |
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8.119

8.120

8.121

8.122

gualifies as a parent company in terms of the Companies Act, 1995, is not r:
but the Scheme whose registered office is in that Member or EEA State i
required to include the following information in the consolidated accounts:

8.118.1 for Schemes issuing shares, dividends computation and ability -
dividends;
8.118.2 For all Schemes, where applicable, minimum capital angtye

requirements and liquidity issues;

Provided that such Schemes shall be able to provide the Listing Authorit
additional audited disclosures giving information on the individual accounts
Scheme as standalone, relevant to the elemenigaofriation referred to in Listin
Rules 8.126.1 and 8.126.2 which disclosures may be prepared under the ac
standards of the nddemberor EEA State in which the Scheme has its regisi
office.

Requirements equivalent to the Annual Financialtésteents required to t
prepared in terms of Listing Rule 8.114.1

A Scheme whose registered office is in a ridamber or EEA State shall k
considered by the Listing Authority to be subject to equivalent requirements a
prescribed by Listing Ra 8.124 where, under the law of that country, such Scl
is not required to prepare consolidated accounts but is required to preg
individual financial statements in accordance with Generally Accepted Accol
Principles and Practice or with matial accounting standards of the ridamberor
EEA State in which the Scheme has its registered office if these are equivaler
Generally Accepted Accounting Principles and Practice.

If the individual financial statements are not considerethkyListing Authority tc
be equivalent in terms of Listing Rule 8.119, such financial statements st
presented in the form of restated financial statements.

Individual financial statements referred to in Listing Rules 8.119 and 8.120 sl
audited independently.

Financial Informationi Half Yearly Report

A Scheme shall publish and make available to the public its Half Yearly R
within two (2) months of the end of the period to which it relates. The Scheme
on request andde of charge also send to Unit holders the Half Yearly | Re
within two (2) months of the end of the period to which it relates. The Scheme
ensure that the Half Yearly Financial Report remains public for at18gsars.

The Half Yearly Finaoial Report, one (1) copy of which shall be lodged with
Listing Authority at the earliest opportunity but in any event within two (2) mo
of the end of the financial period to which it relates, shall contain at least &
information required tdoe put in such a Report by the MFSA as well as any ¢
significant information necessary to enable investors to make an informed jud
on the progress of the Scheme and its results.

In addition, the Report shall:

8.122.1 be prepared in accordanedgth International Financial Reportin
Standards;

8.122.2 include the following:
8.122.2.1 the condensed set of financial statements;
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8.123

8.124

8.125

8.126

8.122.2.2 an interim directors repgrt

8.122.2.3 statements made by the persons responsible w
the Schemewhose names and functions shall
clearly indicated, to the effect that, to the best
their knowledge, the condensed set of finan
statements which has been prepared in accord
with the applicable set of accounting standa
gives a true and faview of the assets, liabilities
financial position and profit or loss of the issu
or the undertakings included in the consolidat
as a whole and that the interim directors ref
includes a fair review of the information requir
in terms of ListingRule 8.122.2.2.

8.122.2.4 When the Half Yearly Report has been auditec
reviewed, the Auditor
in full, together with any reasoned qualificatio
which may have been made.

8.122.2.5 If the Half Yearly Report has notekn audited ol
reviewed, the Scheme shall make a statemer
that effect in its report.

Condensed set of financial statements

Where the Scheme is required to prepare Consolidated Accounts in accao
with Generally Accepted Accounting Principland Practice, the condensed se
financial statements referred to in Listing Rule 8.122.2.1 shall be prepar
accordance with the international accounting standard applicable to ir
financial reporting as adopted by the EU,

Where the Sadme is not required to prepare Consolidated Accounts, the cond
set of financial statements shall at least contain

8.124.1 a condensed balance sheet;
8.124.2 a condensed profit and loss account; and

8.124.3  explanatory notes on these accounts.

Provided that when preparing the condensed balance sheet and the condens
and loss account, the Scheme shall follow the same principles for recognitic
measurement as when preparing annual audited financial statements.

The condensebalance sheet and the condensed profit and loss account refe
in Listing Rules 8.124.1 and 8.124.2 shall show each of the headings and sL
included in the most recent Annual Financial Statements of the Scheme. Add
line items shall be tluded if, as a result of their omission, the hadérly financial
statement would give a misleading view of the assets, liabilities, financial po
and profit or loss of the Scheme.

The condensed set of financial statements prepared in térhisting Rule 8.124
shall also contain the following comparative information:
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8.127

8.128

8.129

8.130

8.131

8.126.1 a balance sheet as at the end of the first six months of the c
financial year and a comparative balance sheet as at the end
immediate preceding year;

8.126.2 a profit and loss account for the first six months of the cur
financial year and with effect from*1March 2009, comparativ
information for the comparable period for the preceding finar
year.

The explanatory notes referred to insting Rule 8.124.3 shall include tt
following

8.127.1  sufficient information to ensure the comparability of the -yatirly
financial statement with the annual financial statement;

81272 sufficient i nformati on an dopee
understanding of any material changes in amounts and of
developments in the hayfear period concerned, which are reflec
in the balance sheet and the profit and loss account.

I nterim Directorsé Report

The I nterim Di il mdudeoat tedst aR engicatiort of snpoeata
events that have occurred during the first six months of the financial year, an
impact on the condensed set of financial statements, together with a descrig
the principal risks and uncertaintié@ the remaining six months of the financi
year.

In the I nterim Directorsd Report,
parties6 transactions:

8.129.1 related partieséd transaction
months ofthe current financial year and that have materially affe
the financial position or performance of the Scheme during
period;

8.129.2 any changes in the related p
Annual Financial Report that could haveraterial effect on the
financial position or performance of the Scheme in the first
months of the current financial year.

Where the Scheme is not required to prepare Consolidated Accounts, it
disclose, as a minimum, the following infaatron with respect to material relate
party transactions which have not been concluded under normal market condi

8.130.1 the amount of such transactions;

8.130.2 the nature of the related party relationship; and
8.130.3 other information aboutthe transactions necessary for
understanding of the financial position of the Scheme.

In relation to the transactions referred to in Listing Rule 8.132 information ¢
individual related party transaction may be aggregated according to ttene
except where separate information is necessary for an understanding of the
of related party transactions on the financial position of the Scheme.

Requirements Equi val ent to I nterii
8.131)
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8.132

8.133

8.134
8.135

8.136

8.137

8.138

8.139

8.140

A Scheme whose registered office is in a NMmmber or EEA State shall b
considered by the Listing Authority to be subject to equivalent requirements a
prescribed by Listing Ruld.122.2.2vhere, under the law of that country, an inte
management repbiis required to be prepared together with a condensed :
financial statements and such report includes at least the following informatio

for issuers of shares and if already not disclosed on an ongoing basis, major
parties transactions

8.132.1 a review of the period covered;

8.132.2 i ndications of t he Schemebds
remaining six months of the financial year;

8.132.3  for other Schemes and if already not disclosed on an ongoing
major related partiegsansactions.

Omissis

Omissis

Omissis

Omissis
Notification of the acquisition or disposal of major holdings to which vo
rights are attached.

Where the Home Member State is Malta and as soon as a Unit ldoljléres 5%
or more of the Schemeds units to w
immediately inform the Unit Holder of his obligation to notify the Scheme anc
Listing Authority of any changes in major holdings in terms of Listing Rul&383
to 8.145.

Any Unit holder who acquires or disposes of units to which voting rights
attached and where the home Member State is Malta, such Unit holder shall
the Scheme and the Listing Authority of the proportion of voting rightshef
Scheme held by such Unit holder as a result of the acquisition or disposal
that proportion reaches, exceeds or falls below the thresholds of 5%, 10%
20%, 25%, 30%, 50%, 75% and 90%.

The voting rights shall be calculated on the basis ofhallunits to which voting
rights are attached even if the exercise thereof is suspended.

This information shall also be given in respect of all the units which are in the
class and to which voting rights are attached.

The Scheme and the Liisg Authority shall also be notified by a Unit holder wh
its holding in the Scheme reaches, exceeds or falls below the thresholds spec
the Listing Rule 8.138, as a result of events changing the breakdown of °
rights. Where the Scheme is amporated in a third country, the notification shall
made for equivalent events.

The Scheme shall make a Company Announcement disclosing the total nun
voting rights and capital at the end of the relevant calendar month during wh
increase pdecrease of such total number has occurred. The threshold referre
Listing Rule 8.138 shall be calculated on the basis of this public information.

Listing Rule 8.138 shall not apply to:
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8.141

8.142

8.143

8.144

8.145

8.140.1 shares acquired for the sole purpose eaihg and settling withir
the usual short settlement cycle, not exceeding there trading
following the execution for the transaction

8.140.2 custodians holding shares in their custodian capacity provided
custodians can only exercise the votiights attached to such uni
under instructions given in writing or by electronic means.

8.140.3 acquisitions or disposal of a major holding reaching or crossing
5% threshold by a Market Maker acting in its capacity of a Ma
Maker and complying with the conditions and operatir
requirements set out in Listing Rule 8.140.2 ,

8.140.4 Units provided to or by the members of the European Syste
Central Banks in carrying out their functions as monetary author
including units provided to doy members of the European Systi
of Central Banks under a pledge or repurchase or similar agree
for liquidity granted for monetary policy purposes or within
payment system.

Provided that the above shall apply with regards to transactions l&stiagshort
period and the voting rights attaching to such units are not exercised.

A Market Maker shall be exempted in terms of Listing Rule 8.140.2 providec
such Market Maker:

8.141.1 is authorised by its home member state under Dire200d/39/EC;
8.141.2 does not intervene in the management of the Scheme concernec

8.141.3 does not exert any influence on the Scheme to buy such units ol
the unit price; and

8.141.4 notifies the Listing Authority within the time limit laid dowim
Listing Rule 8.157 that it conducts or intends to conduct m
making activities on a particular Scheme.

Where the Market Maker ceases to conduct market making activities in rela
the Scheme concerned, it shall notify the Listing Autlyatcordingly.

The Listing Authority may require the Market Maker undertaking market ma
activities with respect to units of a Scheme whose Home Member State is M
referred to in Listing Rule 8.140.3, to identify the units or finangiatruments
held for market making activity purposes, in which case the Market Maker
make such identification by any verifiable means.

If the Market Maker is unable to identify the units or financial instrun
concerned, the Listing Authorityiay require him to hold them in a separate acc
for identification purposes.

Where Malta is thédlome Member State, voting rights held in the trading book
defined in Articlel1of Directive 200649EC on the capital adequacy of investme
firms and credit institutionf a credit institution or investment firm shall not
counted for the purposes of Listing Rule 8.138 provided that:

8.145.1 the voting rights held in the trading book do not exceed 5%; and

8.145.2 the voting rights attache to units held in the trading book are r
exercised or otherwise used to intervene in the management
Scheme.
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Voting rights attached tonits acquired for stabilisation purposes
accordance with Commission Regulation (EC) No 2273/2
implementirg Directive 2003/6/EC as regards exemptions for-k
back programmes and stabilisation of financial instruments, sha
be counted for the purposes of Listing R@d38 provided the
voting rights attached to thosmits are not exercised or otherwi
used to intervene in the management of Soheme

8.146 The notification requirement defined in Listing Rule 8.138 shall also apply
naturalpersoror Legal Entityvho:

8.146.1 is entitled to acquire, to dispose of, or to exercise voting rightsyir
of the following cases or a combination of them:

8.146.1.1 voting rights held by a third party with whom that
person or entity has concluded an agreement, whic
obliges them to adopt, by concerted exercise of th
voting rights they hold, a lasting @onon policy
towards the management of the Scheme in question;

8.146.1.2 voting rights held by a third party under an agreemer
concluded with that person or entity providing for the
temporary transfer for consideration of the voting
rights in question;

8.146.1.3 voting rights attaching to units which are lodged a:
collateral with that person or entity, provided the
person or entity controls the voting rights and
declares its intention of exercising them

8.146.1.4 voting rights attaching to units imhich that person or
entity has the right of usufruct;

8.146.1.5 voting rights which are held, or may be exercisec
within the meaning of Listing Rule 8.146.1.1 to
8.146.1.4 above, by an undertaking controlled by the
person or entity;

8.146.1.6 voting rights attaching to units deposited with that
person or entity which the person or entity car
exercise at its discretion in the absence of specifi
instructions from the Unit holders;

8.146.1.7 voting rights held by a third party in its own name on
behalf of that person or entity;

8.146.1.8 voting rights which that person or entity may exercise
as a proxy where the person or entity can exercise tl
voting rights at its discretion in the absence of
specific instructions from the Unit holders.

8.147 The obligation to notify the Scheme in terms of Listing Rule 8.138 shall |
individual obligation incumbent upon each unitholder, or each natural per:
Legal Entityas referred to in Listing Rule 8.146, or both in case the proporti
voting rights held by each party reaches, exceeds or falls below the thresho
down in Listing Rule 8.138. In the circumstances, however, referred to in L
Rule 8.146.1.1 the said notification obligation shall be a collective obligation ¢
by allthe parties to the agreement.
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8.148

8.149

8.150

8.151

8.151A

8.151B

8.152

In the circumstances referred to in Listing Rule 8.146.1.8 umitholdergives the
proxy in relation toone unitholder meeting, notification may be made by mean:
single notification when the proxy is given provided it is made clear ir
notification what the resulting situation in terms of voting rights will be whei
proxy may no longer exercisked voting rights at its discretion.

If in the circumstances referred to in Listing Rule 8.146.1.8 the proxy hi
receives one or several proxies in relation to ongholder meeting, notification
may be made by means of a single notification on or after the deadline for rec
proxies provided that it is made clear in the notification what the resulting sitL
in terms of voting ights will be when the proxy may no longer exercise the vc
rights at its discretion.

When the duty to make notification lies with more than one naperaonor Legal

Entity, notification may be made by means of a single common notification bu
does not release any of those persons from their responsibilities in relation
notification.

A natural or Legal Entity shall make a notification in terms of Listing Bul&8in
respect of the following financial instruments held by such person, direct
indirectly:

8.1511 financial instruments that, on maturity, give the holc
under a fomal agreement, either the unconditional right
acquire or the discretion as to his right to acquire, shar:
which voting rights are attached, already issued, of
issuer whose shares are admitted to trading on a regt
market;

8.151.2 financial instruments which are not included in Listii
Rule 5.151.1 but which are referenced to shares and v
have the economic effect similar to the financ
instruments referred to in Listing Rule 5.151.1, whethe
not they confer a right to a physicaltsanent.

The notification required shall include the breakdown by type of finar
instruments held in accordance with Listing Rules 5.151.1 and 5.1
distinguishing between the financial instruments which confer a right to a ph'
settlement ande financial instruments which confer a right to a cash settleme

The number of voting rights shall be calculated by reference to the full nof
amount of shares underlying the financial instrument except where the fin
instrument provides exddively for a cash settlement, in which case the numbe
voting rights shalladda st @Ilddu lbaatsa &
notional amount of underlying shares by the delta of the instrument. Fo
purpose, the holder shall aggregatd aotify all financial instruments relating t
the same underlying issuer. Only long positions shall be taken into account 1
calculation of voting rights. Long positions shall not be netted with short posi
relating to the same underlying issuer.

For the purposes of Listing Rule 8.151:

Aqualifying f i na nteanstedableisecsritiendopiiens tutarés
swaps forward rate agreementsontracts for differences, any other contramt
agreements with similar economic effects which may be settled physically
cash.

Aif ormal agreementd means an agr eemi
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8.153

8.154

8.154A

8.155

8.155A

8.155B

8.156

The exemptions laid down in Listing Rul8sl60, 8.140.1, 8.140.3, 8.141, 8.1
8.162 and 8.163hall apply mutatis mutandis to the notification requirements t
Listing Rule 8.151.

If a qualifying financial instrument relates to more than one underlying she
separate notification shall be made to each Issuéreafinderlying shares.

The notification required shall also apply to natural person and Legal Entity
the number of voting rights held directly or indirectly by such person or €
under Listing Rules 8.138 and 8.146 aggregated with the numberiog vights
relating to financial instruments held directly or indirectly under Listing Rule 8
reaches, exceeds or falls below the thresholds set out in Listing Rule 8.138.

The notification required under Listing Rule 8.138 and 8.146 shall dactine
following information.

8.155.1 the resulting position in terms of voting rights;

8.155.2 the chain of Controlled Undertakings through which vo
rights and/or financial instruments are effectively held
applicable;

8.155.3 the date on Wich the threshold was reached or crossed;

8.1554 the identity of the person entitled to exercise voting rights,
if that person is not entitled to exercise voting rights unde
conditions laid down in Listing Rule 8.146.

8.155.5 for instrumens with an exercise period:

8.155.6 an indication of the date or time period where shares will o
be acquired, if applicable;

8.155.7 the date of maturity or expiration of the instrument;
8.155.8 name of the underlying Scheme.

The notification required under Listing Rule 5.154A shall include a breakdo
the number of voting rights attached to shares held in accordance with Listing
8.138 and 8.146 and voting rights relating to financial instruments in terr
Listing Rue 8.151.

Voting rights relating to financial instruments that have already been notif
accordance with Listing Rule 8.151shall be notified again when the natural
or the Legal Entity has acquired the underlying shares and such acquisitibs
in the total number of voting rights attached to shares issued by the sam
reaching or exceeding the thresholds laid down by Listing &8

The notification required under Listing Rule 8.138 shall include the follov
information:

8.156.1 the resulting position in terms of voting rights;

8.156.2 the chain of controlled undertakings through which voting rights
effectively held, if applicable;

8.156.3 the date on which the threshold was reached or crossed; and

8.156.4 theidentity of the Unit holders, even if that Unit holder is not entit
to exercise voting rights under the conditions laid down in Lis
Rule 8.146, and of the natural personlagal Entity entitled to
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8.157

8.158

8.160

8.161

8.162

exercise voting rights on behalf of that Unit hokle

The notification to the Scheme referred to in Listing Rule 8.156 shall be eff
promptly, but not later than four trading days following the date on which the
holder, or the naturadersonor Legal Entityrepresenting the Unit holder:

8.157.1 learns of the acquisition or disposal or of the possibility of exerci
voting rights, or on which, having regard to the circumstan
should have learned of it, regardless of the date on whict
acquisition, disposal or possibility of ex&iag voting rights takes
effect; or

8.157.2 is informed about the events changing the breakdown of w¢
rights.

For the purposes of Listing Rule 8.157.1, the holder of Units in the Scheme,
naturalpersonor Legal Entityrepresenting th holder of Units in the Scheme sh
be deemed to have knowledge of the acquisition, disposal or possibility to ex
voting rights no later than two trading days following the transaction in questic

An undertaking shall be exempted fromtifying the Scheme of any changes in
holding as required under Listing Rules 8.138 if the notification is made b
parent undertaking or, where the parent undertaking is itself a cont
undertaking, by its own parent undertaking.

Notificationby Management Companies and Investment Firms

For the purposes of Listing Rul es
iindirect instructionod shall have

Aidirect instructiond means adertaking, ror
another Controlled Undertaking of the Parent Undertaking, specifying hov
voting rights are to be exercised by the Management Company or investmel
in particular cases;

iindirect i nstructiono meamegadlesy of t
form, given by the Parent Undertaking, or another Controlled Undertaking ¢
Parent Undertaking, that limits the discretion of the management compa
investment firm in relation to the exercise of the voting rights in order rice ¢
specific business interests of the Parent Undertaking or another Cont
Undertaking of the Parent Undertaking.

The Parent Undertaking of a Management Company shall not be requit
aggregate its holdings with the holdings managed by thaagement Compan
under the conditions laid down in Directive 85/611/EEC, provided ¢
management company exercises its voting rights independently form the
Undertaking.

8.162.1 it does not interfere by giving direct or indirect instructionsto
does not interfere in any other way in the exercise of the vc
rights held by that Management Company; and

8.162.2 the management company is free to exercise, independently «
parent undertaking, the voting rights attached to the asse¢
manags.

Where the parent undertaking, or another controlled undertaking of the |
undertaking, has invested in holdings managed by such Management Compse
the Management Company has no discretion to exercise the voting rights ai
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8.163

8.164

8.165

8.166

to such holding and may only exercise such voting rights under direct or ind
instructions form the parent or another controlled undertaking of the p
undertaking, the holdings of the parent undertaking shall be aggregated w
holdings through the Managentébompany.

The parent undertaking of an investment firm authorised under Dire
2004/39/EC shall not be required to aggregate its holdings with the holdings
such investment firm manages on a chiewclient basis within the meaning of A
4(1), point 9, of Directive 2004/39/EC provided that:

8.163.1 the investment firm is authorised to provide such portfi
management under point 4 of Section A of Annex | to Direc
2004/39/EC;

8.163.2 it may only exercise the voting rights attaghie such units unde

instructions given in writing or by electronic means or it ensures
individual portfolio management services are conduc
independently of any other services under conditions equivale
those provided for under Directive 858EEC by putting into plact
appropriate mechanisms; and

8.163.3 the investment firm exercises its voting rights independently f
the parent undertaking;

8.163.4 it does not interfere by giving direct or indirect instructions or it d
not interfee in any other way in the exercise of the voting rights t
by that investment firm;

8.163.5 the investment firm is free to exercise, independently of the pi
undertaking, the voting rights attached to the assets it manages.

Where the parent undaking, or another controlled undertaking of the pal
undertaking, has invested in holdings managed by such investment firm a
investment firm has no discretion to exercise the voting rights attached tc
holdings and may only exercise such mgtirights under direct or indirec
instructions from the parent or another controlled undertaking of the p
undertaking, the holdings of the parent undertaking shall be aggregated w
holdings through the investment firm.

A Parent Undertakg which does not aggregate its holdings in terms of Lis
Rules 8.162 or 8.163 shall, without delay, notify to the Listing Authority
following information:

8.164.1 a list of the names of those Management Companies and inve
firms, indicatingthe competent authorities that supervise ther
that no competent authority supervises them, but with no refe
to the issuers concerned:;

8.164.2 in the case of a Management Company, a statement that the
Undertaking complies with the conditis laid down in Listing Rule
8.162.

8.164.3 in the case of an investment firm, a statement that the F

Undertaking complies with the conditions laid down in Listing R
8.163.4 and 8.163.5.

The Parent Undertaking shall update the list refito in Listing Rule 8.164.1 o
an ongoing basis.

Where a Parent Undertaking intends to avail itself of the exemptions conta
Listing Rules 8.162 or 8.163 only in relation to the financial instruments refer
in Listing Rule 8.151, ittwall notify to the Listing Authority only the list referred
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8.167

8.168

8.169

8.170

8.171

8.172

in Listing Rule 8.164.1.

The Listing Authority may request a Parent Undertaking of a Manage
Company or of an investment firm to demonstrate that:

8.167.1 the organisational straees of the Parent Undertaking and f
Management Company or investment firm are such that the v
rights are exercised independently of the Parent Undertaking;

8.167.2 the persons who decide how the voting rights are to be exercist
independent;
8.167.3 if the Parent Undertaking is a client of its Management Compar

investment firm or has holding in the assets managed by
Management Company or investment firm, there is a clear wr
mandate for an arriength customer relationship eten the Paren
Undertaking and the Management Company or investment firm.

The Parent Undertaking shall be deemed to satisfy Listing Rule 8.167.1 i
minimum the Parent Undertaking and the Management Company or inves
firm have establishedritten policies and procedures that are reasonably desi
to prevent the distribution of information between the Parent Undertaking ar
Management Company or investment firm in relation to the exercise of v
rights.

Undertakings whose géstered office is not in a Member or EEA State wh
would have required an authorization in accordance with Article 5(1) of Dire
85/611/EEC or, with regard to portfolio management under point 4 of section
Annex | to Directive 2004/39/EC if itdd its registered office or, only in the case
an investment firm, its head office within the European Union, shall als
exempted form aggregating holdings with the holdings of its parent undert
under the requirements laid down in Listing Rules62 and 8.163 provided thi
they comply with equivalent conditions of independence as Manage
Companies or investment firms.

The undertakings referred to in Listing Rule 8.169 shall be considered by the
Authority to be subject to equilent requirements as those prescribed by Lis
Rules 8.162 and 8.163 where, under the law of that country, the mana
company or investment firm is required to meet the following conditions:

8.170.1 the Management Company or investment firm is ireguto be fre
in all situations to exercise, the voting rights attached to the as
manages independently of its Parent Undertaking;

8.170.2 the Management Company or investment firm is requirec
disregard the interests of the Parent Undertpkin of any other
Controlled Undertaking of the Parent Undertaking whene
conflicts of interest arise.

The Parent Undertaking of the Management Companies or investment
referred to in Listing Rule 8.170 shall comply with the natificationunements
laid down in Listing Rules 8.164.1 and 8.166 and shall also make a statemel
in the case of each Management Company or investment firm concerned, the
Undertaking complies with the conditions laid down in Listing Rule 8.120a abc

The Listing Authority may request the Parent Undertaking of the Manage
Companies or investment firms referred to in Listing Rule 8.170 to demon
that the requirements laid down in Listing Rule 8.167 are satisfied.
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8.173

8.174

8.175

8.176

8.177

8.178

8.179

8.180

Calendar of Trading Days.

For the purposes of Listing Rules 8.157, 8.175 and 8.179, the calendar of
days of the Home Member State of the Scheme shall apply.

The Listing Authority shall publish on its website the calendar of trading da
the different reglated markets situated or operating in Malta.

Upon receipt of the notification in terms of Listing Rule 8.138 but no later
three trading days thereafter, the Scheme shall also make a Coi
Announcement including all the information containe the notification.

A Scheme whose registered office is in a-ihor EEA State shall be consider
by the Listing Authority to be subject to equivalent requirements as i
prescribed by Listing Rule 8.175 where, under the law of that cquihieytime
period within which such Scheme shall be notified of major holdings and w
which it shall disclose those major holdings to the public is in total equal
shorter than seven trading days.

In the case of a Scheme whose registeffideois in a noREU or EEA State, the
time-frames for the notification of major holdings to the Scheme and for
subsequent disclosure to the public by the Scheme may be different from th
out in Listing Rules 8.157 and 8.175.

Notwithstandnhg Listing Rule 8.175 a Scheme shall disclose the informe
received in the notifications mentioned in Listing Rule 8.159, by those notifica
not later than 1 June, 2007.

Where a Scheme acquires or disposes of its own units, eitheraitstiifough a
person acting in his own name but

a Company Announcement in the English or Maltese language without
through the Regulated Market as soon as possible, but not later than four -
days folbwing such acquisition or disposal where that proportion reaches, ex
or falls below the thresholds of 5% or 10% of the voting rights. The Com
Announcement shall di sclose the pr
units, following the acquigon or sale referred to above.

The proportion of such holding shall be calculated on the basis of the total ni
of units to which voting rights are attached.

Additional Notifications

A Scheme or a person who has applied for admissibilitsating on a Regulated
Mar ket without the Schemebs consent
Announcement in the English or Maltese language without delay through the
Regulated Market with regards to the following:

8.180.1 pricesensitive facts wibh arise in its sphere of activity and whi
are not public knowledge;

8.180.2 any information concerning the Scheme or any of its Subsidi
necessary to avoid the establishment of a false market in its unit

8.180.3 information of any major newlevelopments in its sphere of activi
which are not public knowledge which may:

8.180.3.1 lead to substantial movement in the price of
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units; or

8.180.3.2 or significantly affect its ability to meet it
commitments;

8.180.4 the date fixed forany board meeting of the Scheme at which
declaration or recommendation or payment of a dividend on |
authorised as Admissible to Listing is expected to be decided,
which any announcement of the profits or losses in respect o
year, halfyear or other period is to be approved for publication;

8.180.5 any decision by the Directors of the Scheme to declare any divi
or other distribution on units Admissible to Listing or not to decl
any dividend units authorised as Admissible to bigtor relating to
profits;

8.180.6 the filing of a windingup application;

8.180.7 any resolution for the merger or amalgamation of the Scheme
any agreement entered into in connection with any acquisitio
realisation of assets or any transactotside the ordinary course
business of the Scheme and/or its Subsidiaries which is like
materially affect the price of its units;

8.180.8 indicating any change in the rights attaching to any class of
issued by the Scheme.

8.180.9 the efect, if any, of any issue of further units on the terms of
exercise of rights under options, warrants and convertible units;

8.180.10 the results of any new issue or Public Offer of units. Where the
are subject to an underwriting arrangemdrg Scheme may at it
discretion, delay notifying the Listing Authority until the obligatio
by the underwriter to take or procure others to take units are fi
determined or lapse. In the case of an issue or offer of units wh
not underwritten, niification of the result must be made as soon ¢
is known;

8.180.11 all resolutions put to a general meeting of the Scheme which ar
Ordinary Business and immediately after such meeting wheth
not the resolutions were carried;

8.180.12 any dange of address of the registered office of the Scheme;

8.180.13 any proposed changes to the Memorandum and Articles
Association of the Scheme;

8.180.14 the intention to Discontinue Listing by the Scheme;

8.180.15 a statement indicating where thedited Annual Financial Repo
and Half Yearly Financial Report have been made available t
public

8.180.16 indicating the total number of voting rights and capital, at the er
each calendar month during which an increase or decrease of
total number has occurred;

8.180.17 the matters referred to in Listing Rule 8.195 (preliminary results)

Where the Scheme is Admitted to Trading on a Regulated Market in Malt:
Malta is the only host Member or EEA State, the Scheme or a person wt
applied for admi ssion to trading
consent is obliged to make a Company Announcement in terms of Listing
8.139, 8.175, 8.179 and 8.180.8 and also provides such information to the Off
Appointed Mecharsim.
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8.181

A Scheme whose registered office is in a-&dh or EEA State shall be consider
by the Listing Authority to be subject to equivalent requirements as |1
prescribed by Listing Rules 8.180 where, under the law of that country, the S
is required to comply with the following conditions:

8.181.1 in the case of a Scheme allowed to hold up to a maximum of 5
its own shares to which voting rights are attached, it is requir
make a notification whenever that threshold is reached osemips
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8.182

8.183

8.184

8.185

8.186

8.181.2 in the case of a Scheme allowed to hold up to a maximur
between 5 % and 10 % of its own shares to which voting right:
attached, it is required to make a notification whenever the
threshold or that maximum threshold is reachecdrossed;

8.181.3 in the case of a Scheme allowed to hold more than 10 % of its
shares to which voting rights are attached, it is required to me
notification whenever the 5 % threshold or the 10 % thresho
reached or crossed.

For thepurposes of Listing Rul8.180.16.a Scheme whose registered office is i
nonEU or EEA State shall be considered by the Listing Authority to be subije
equivalent requirements as those prescribed by Listing Rule 8.180.16 where
the law of thatcountry, the Scheme is required to disclose to the public the
number of voting rights and capital within thirty (30) calendar days after an inc
or decrease of such total number has occurred.

The Listing Authority shall require that infoi|tion disclosed in a non Member
EEA State, which may be of importance for the public in Malta or another
State is disclosed in terms of Listing Rules 8.82 to 8.88 and 8.180.

Directors (including Directors of the Manager in the case of a Unit fjrus

Copies of the Directorsdé service
inspection to the general public:

8.184.1 at the registered office of the company, or in the case of an Ove
Company, at the office of the Sponsor during NdrmBasiness
Hours from the date of the notice convening the Annual Ger
Meeting up to close of the meeting; and

8.184.2 throughout the meeting at the place where the Annual Ge
Meeting is being held.

A Scheme shall notify the Listing Authtyr without delay of any change in tF
holding of its Units by any Director and/or of any person connected witt
Director. The communication shall include the following:

8.185.1 the date on which the transaction giving rise to the interest
cessatn of the interest) was effected,;

8.185.2 the price, amount and class of units concerned,

8.185.3 the nature of the transaction and the nature and extent o
Directorods interest in the tr

8.185.4 the number of Units held and the pemtage holding of the Directc
following the transaction.

The above information is required to be communicated by the Scheme insof
is known to the Scheme. The Scheme, however, shall ensure that the Di
disclose all the necessary informatiartime to enable the Scheme to comply w
this requirement.

Consultation with the Listing Authority and Maintenance of Information

The Scheme shall immediately notify the Listing Authority of:
8.186.1 any changes in the general characterature of the Scheme; and

8.186.2 any renewal or termination of or variation to the Scheme.
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8.187

8.188

8.189

8.190

8.191

8.192

The Listing Authority shall be consulted in advance of any event of whict
Scheme is aware and which is relevant to the maintenance of Admissibititye |
Scheme.

The Scheme shall maintain a complete file of all advertisements, brochures, |
and other documents issued with a view to effecting or stimulating sals
purchases of Units. The file shall be produced to the Listing Authorititsc
representative on demand.

Other Continuing Obligations

Besides complying with the Continuing Obligations contained in this sec
Schemes having listed Units shall also ensure that the following obligations sl
observed so long as thiits remain authorised as Admissible to Listing:

8.189.1 the respective obligations of the Scheme and/or its Manager |
the constitutional documents of the Scheme and the applicable
and regulatory requirements shall be complied with;

8.189.2 the amount of the charges and expenses (to the extent borne
Scheme) of the Managers, the trustee and any agent of the Mal
or trustee, the Investment Adviser or any -sualviser or any
custodian or sugustodian, shall be clearly set out in eaaimual
Report issued by the Scheme;

8.189.3 all Circulars issued in respect of the sale of Units in the Scheme
clearly state any terms or conditions under which the Mang
undertake to repurchase Units in the Scheme;

8.189.4 the Scheme shallotify the following information to the Listing
Authority without delay, and in any event within one (1) month
the end of each distribution or allocation period:

8.189.4.1 the total gross and net income per Unit (bef
charging expenses to the Sch@&me

8.189.4.2 the net amount per Unit or share (after allowing
charges and adjustments) to be distributed
allocated, together with the gross equival
attributable to the distribution or allocation perior

8.189.4.3 the date of the striking dfolders register balance
and
8.189.4.4 any date on and from which trading-éistribution

(where applicable) will take place.
Exemptions

Where a Scheme is Admitted to Trading in Malta but its registered office is nc
Member or EEA Sta, the Listing Authority may exempt that Scheme from
requirements of the following Listing Rules 8.104 to 8.109, 8.114, 8.122 to &
8.133 10 8.135, 8.137 t0 8.172, 8.179 and 8.180.16.

Provided that the Listing Authority considers that the Schemsulgect to
equivalent legal requirements.

Cooperation with other regulatory authorities

The Listing Authority shall cooperate with other regulatory authorities for the
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8.193

8.194

8.195

purpose of assisting other regulatory authorities in carrying ouwtdhies and
making use of their powers, particularly for the following purposes:

8.192.1 Exchange of information and cooperation when a Scheme has n
than one home regulatory authority;

8.192.2 transfer of the approval of a Prospectus to the regyl@authority of
another Member State or EEA State.

8.192.3 When requiring suspension or prohibition of trading for securities
traded in various Member States or EEA States in order to ensul
level playing field between trading venues and protection o
investors.

Where Malta is theHost Member State and the Listing Authority finds tl
breaches have been committed by the Scheme or the financial instit
responsible for seeking Admissibility to Listing, it shall refer those findings tc
regulatory authority of thélome Member State or EEA State.

If measures taken by the regulatory authority of ittuene Member State or EE.
State do not prevent the Scheme or the financial institutions responsible for s
Admissibility to Listing, from breaching the relevant provisions of these Lisi
Rules, the Listing Authority shall, after informing the regulatory authority of
Home Member State or EEA State, take all the appropriate measures in o
protect investors.

Preliminary Statenent of Annual Results

A preliminary statement of annual results must

8.195.1 Include:

8.195.1.1 a condensed balance sheet;

8.195.1.2 a condensed income statement;

8.195.1.3 a condensed statement of changes in equity;

8.195.1.4 a cordensed cash flow statement;

8.195.1.5 explanatory notes and any significant additiol
information necessary of the purpose of asses:
the results being announced;

8.195.1.6 a statement that the annual results have k

agreed with the Auditors and f t he
report is likely to be qualified, give details of tt
nature of the qualification; and

8.195.1.6.1 any decision to pay or mak
any dividend or other
distribution on Equity
Securities  authorised a
Admissible to Listing or to
withhold any dividend or
interest payment on Securitie
authorised as Admissible t
Listing giving details of;

8.195.1.6.2 the exact net amount payab
per Share;
8.195.1.6.3 the payment date; and
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8.1951.6.4 the cut off date when thi
Register is closg for the
purpose of distribution

8.196.2 be announced to the market by way of a Company Announceme
terms of Listing Rule 5.16 wi
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Section VI Exchange Traded Funds

Part A - Application Procedures and Reguirements for open ended Schemes seeking
Authorisation for Admissibility for Listing

Introduction

8.197 This section applies to the AdmissibilitgrfListing of open ended Scheméich once
their Units have been admitted to the official list of a Ratpd Marketwill satisfy the
below definition of Exchange Traded Funds.

For the purposes of this section an Exchange Traded Fund or ETF means andgzen
Scheme:

(@) which is an index tracker fund or an actively managed exchange tradeaifgnd,;

(b) whose Units have been admitted to the official list of a Regulated Marketrand
traded on a Regulated Market; and

(c) which is authorised and regulated as a UCITS or such other EU regulated
Scheme

Conditions to be fulfilled by a Scheme seeking authtois for Admissibility for Listing

8.198 An ETF should fulfil all the conditions which need to be fulfilled by a Scheme in terms
of Section Ii Application Procedures and Requirements for open ended Schemes seeking
Authorisation for Admissibility for sting.

8.199 An ETF should also fulfil the following conditions:

8.199.1 Service providers to an Applicant must be free of conflicts between duties to
the Applicant and duties owned by them to third parties and other interests,
unless it can bedemonsrated that arrangements are in place to avoid
detriment to the Applicantds interests

8.199.2 Units of the same class may not be issued at a price which is less than the net
asset value per Unit of that class at the time of such issue unless authprised b
a majorityof the unitholders of that class or offered first on anata basis to
those unitholders.

Part B 1 Continuing Obligations of ETFs Authorised as Admissible for Listing

8.200 An ETF is required to comply with the continuing obligationsetsout in Section H
Continuing Obligations of Open ended Schemes Authorised as AdmissiBlarfary
Listing with the exception of Listing Rule 8.25.1.

8.201 An actively managed ETF should be required to regularly report and disseminate
indicative net asset values at appropriate intervals through a recognised data provider.
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Appendix 8.1
(Listing Rule 8.9)

Formal Application for Authorisation for Admissibility to Listing of Collective Investment Schemes

(To be typed on the lettéread ofthe Collective Investment Scheme applying for authorisation for
Admissibility to Listing)

Date .....cccovviviniiiiiieeee
To: THE LISTING AUTHORITY
MALTA FINANCIAL SERVICES AUTHORITY
ATTARD
Dear Sir
Lo WE (e hereby apply) (are instructed by
................................................................................. to lodge an application) for authoration f

the admissibility of the securities referred to in Paragraptbefbw to listing, as a
primary/secondary listing in Malta, in accordance with and subject to the Listing Rules of the

Listing Authority.
2. (errnrnrere e ) is a Collective Investment Schérhe(ijv
has been duly licensed by the MFSA pursuant to Section 6 of the Investment Services Act on
............................ with Licence NO. .......ccccceevvvvvvneeenen; OF
(i) is established iN (oo e, )
3.  Application is presently being made for the authorisation for the Admissibility to Listing of
............... (number of) Units.

4.  The securities for which application is presently being made :

(@) areidentical in allespects/are divided into the following classes :

(b) are not authorised admitted to listing on another Regulated Market or overseas stock
exchange /are listed on the following Regulated Market/s or overseas stock exchange/s

(c) bhave been in the previous six (6) months, are or will be the subject of an application for
listing on the following Regulated Mari#e or overseas stock exchange/s:

5. We declare that:
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(@) (i) the Collective Investment Scheme has been licensed by the MFSA pursuant to Section
6 of the Investment Services Act, 1994 and that such licence is currently in force and that
we know d no reasons why such licence may be withdrawn; or
(i) the Collective Investment Scheme has been established in (..........cccccceeennne ) since
(cereeerernrree e ) and that its units will be marketed in Malta.

(b) that the Scheme compdieand will comply in all material respects with the Rules in
respect of Collective Investment Schemes as issued from time to time by the MFSA or by
the Competent Authority in the Jurisdiction where it is established (as applicable);

(c) allinformation equired to be included in the Equivalent Offering Document/explanatory
memorandum by virtue of the abovementioned Regulations, the Listing Rules, the
Companies Act, the Financial Markets Act as well as its Listing Rules and any other
applicable legislatiomas been included therein or, if the final version has not yet been
submitted (or reviewed) will be included therein before it is so submitted; and

(dd there are no other facts bearing on the
which, in ouropinion, should be disclosed to the Listing Authority.

We undertake to comply with the provisions of the MFSA and with the Listing Rules in force
from time to time.

Yours faithfully

Signed ... Signed ....cooieiiiiis

Name Name

for and on behalf of for and on behalf of

(Management Company, (Sponsor 6s Name)
Scheme)
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CHAPTERY9
Public Sector Issuers
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9.1

9.2

9.3

94

General

A Public Sector Issueissuing Debt Securities ornalssuer whose Securities are
unconditionally and irrevocably guaranteed
authoritiesis exempt from Chapter 2 and from the requirement to draw up a Prospectus
under Chapter 4vhen making an application for autigation for Admissibility ©

Listing. Instead, such Issuer shall preparcEquivalent Offering Document containing

the information (with adaptation as necessary according to the type ef)Is&t out in

Listing Rule9.2. The Listing Authority shajlhowever,take note ofnformationwhich is

already available to the public in deciding on the appticatf the requirements of

Listing Rule 9.Zor each particular issue.

Content of Offering Document

An Offering Document shalit leasicontainthefollowing information

9.21 the name of the Issuer;

9.22 a statement that application has been made to the Listing Authority for the
Securities to be authorised as Admissible to Listing, setting out the relevant
Securities;

9.23 the nominal amount anditle of the Securities in respect of which
authorisation for Admissibility to Listing is sought;

9.24 the authority under which the Securities are issued;

9.25 the terms and conditions of issue of the Securities including, in particular:

9.2.51 the righs conferred as regards income and capital, with
information as to the amount and application of any sinking fund;

9.2.52 any right of the Issuer to redeem before maturity;

9.2.6 any rights of conversion or other similar rights and the security on which a
loan is charged;

9.2.7 the interest payment dates and, if included in the conditions of issue or other
provisions, the dates on which a balance is strimtkthe purposes of
payment;

9.2.8 the price at which and the terms upon which the Securities bemeissued
or agreed to be issueand

9.2.9 the markets on which the Securities are expected to be listed.

Prospectus

Where a Public Sector Issuer which has applied for the Admissibility to Listing of its

Debt Securities or an Issuer whose Semsiare unconditionally and irrevocably
guaranteed by a State or by a Statebs regi
Prospectus in conformity with Directive 2003/71/EC, the Prospectus shall be prepared in
accordance with the relevant Annexes Régulation 809/2004 and such Issuer shall

comply with the relevant Chapters of these Listing Rules.

Submission oDocuments

A copyof the following documentshallbe submitted to the Listing Authority:

94.1 an application for authorisationrféddmissibility to Listing signed by a duly
authorised official of the Issuer

9.4.2 application forms to purchase or subscribe to the Securities;
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9.5

9.6

9.7

9.8

9.4.3 a copyof the Offering Document satisfying all requirements for the contents
of such documentandin the case of an application in respect of Securities of
a Class not already authorised as Admissible to listimg, Prospectus or
Equivalent Offering Document shdie signed and dated by a duly authorised
official of the Issuer or by his agent or attorneyddodged with a certified
copy of the authority of any such agent or attoraey)

94.4 a copy of the | ssuer 0Tsadiagmphé appreptiaieo n
form issued by the relevaiRegulated Markesigned by a duly authorised
officer of thelssuer for eacRegulated Markeio which the Issuer is applying
for authorisation for Admission térading

Approval ofProspectus or Equivalent Offering Document

The Listing Authority shall notify the Applicant of its decision to accept ousean
Offering Document within five (5) Working &ysof the submission of the draft Offering
Document. If the Listing Authority finds, on reasonable grounds, that the documents
submitted to it are incomplete or that supplementary information is neduedaid
period shall start running again from the date on which such information is provided by
the Applicant.

Additional Documents

The Listing Authority may, at any time, require a Public Sector Issuer to provide it with a
copy of any of the follwing:

9.6.1 an official copy of any Act, or the equivalent in the case of a Public Sector
Issuer from outside Malta, and a copy of any consent, cadénority and/o
resolution, authorising the issue;

9.6.2 a letter from an authorised adviser confirmifgt any deferred settlement
arrangements applying to the Class of Securities the subject of the application
for authorisation for Admissibility to Listing have been formally agreed with
the Regulated Market on whiche Securities are to be Admitted tetilng;
and

9.6.3 any other document which the Listing Authority deems useful, necessary or
beneficial in order for it to decide upon the authorisation of Admissibility to
Listing of the securities to be issued by the Public Sector Issuer.

Authorisation

The Offering Documenshall not be published, advertised or circulated uihtilasbeen
formally authorised by the Listing Authority its final form.

Continuing Obligations

Where aPublic Sector Issueor an Issuer whose Securities are amditionally and
irrevocably guaranteed by a Statelecsto by
draw up a Prospectus in conformity with Directive 2003/71/E&hdtll comply with the
continuing obligations contained in these Listing Rulbsappropriate cases, the Listing
Authority will have regard to information already available to the public and the particular
circumstancesof the Issuerin deciding on the applitdlity of the said continuing
obligations.
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9.9

A Public Sector Issuer wiicdoes not fall within the terms of Listing Ru®8 shall,
throughout the whole period during which their Securities are listed on a Regulated

Market in Malta, be responsible for bringing all useful and relevant facts concerning itself
or its Securitiesd the attention of the market
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CHAPTER 10
Alternative Company Listing Requirements

This Chapter details the requirements relating to the authorisation for Admissibility to Listing of
Securities tahe Alternative Company Listing (ACL).
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10.1

10.2

103

104

105

106

10.7

108

109

General

The Listing Authority will consider applications for Admissibility to Listing of Securities
onthe ACL if the Applicant does not fully meet the listing requirements of Chapter 3 of
these Listing Rules.

The Lising Authority will refuse an application for admissionthe ACL if it is satisfied
that the Applicant fully meets the listing requirements of Chapter 3 of these Listing Rules.

The Listing Authority may authorise Securities as Admissible to Listinghe ACL
subject to any special conditions which the Listing Authority considers appropriate in the
interests of protecting investors and of which the Listing Authority has explicitly
informed the Applicant.

In exceptional circumstances, the Ligti Authority may consider an application for
Admissibility to Listing onthe ACL by an Applicant which does not comply with all of
the entry requirements contained in this Chapter, provided that the Listing Authority is
satisfied that alternative conditi®rihave been met which provide equivalent information
and investor protection. The Listing Authority must be consulted in advance in such
circumstances.

The Listing Authority may refuse an application for admissiontite ACL if the
Applicant does notcomply with any special condition which the Listing Authority
considers appropriate and of which the Listing Authority has informed the Applicant
and/or its Sponsor. The Listing Authority may also refuse an application for
Admissibility to Listing to theACL of Securities which are already officially listed in
another Member State when the Applicant has failed to comply with the obligations
resulting from Admission to Listing in that other Member State.

Without prejudice to any of the above, thetinig Authority may refuse an application for
Admissibility to Listing onthe ACL if it considers that the application is not in the
interest of investors generally.

The provisions of Chapter 1 on the Powers of the Listing Authority, Chapter 11 on
Tak eover Bids and Chapter 12 on Sharehol
whose Securities have been Admitted to Listing on the ACL.

Application for Admissibility to Listing
Any application for Admissibility to Listing othe ACL shall:
10.8.1 be made in writing on the application form set out in Apped@id and signed

by all the Directors and/or authorised representatives;

108.2 be accompanied by a Prospeatiiawn up in accordance with the requirements
of Commission Regulation 809@4; and

108.3 contain a declaration by the Sponsor relating to the satisfaction by the Applicant
of Listing Rules 1383.1 and 134

An application for Admissibility to Listing othe ACL of any Class of Securities must:

10.9.1 if no Securities ofhat Class are already Admitted, relate to all Securities of that
Class, issued or proposed to be issued; or

10.9.2 if Securities of that Class are already Admitted, relate to all further Securities of
that Class, issued or proposed to be iss([@dective 2001/34/EC Avrticled9,
56)
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10.10

10.11

10.12

1013

10.14

Where an Applicant has a Substantial Shareholder, it must demonstrate, by means of the
presence of independent Directors on the board or otherwise to the satisfaction of the
Listing Authority, that it is capable at all timesf operating and making decisions
independently of any such shareholder and all transactions and relationships in the future
and any Substanti al $

bet ween the Applicant
normal commercial basis.

Basic Conditiongpplicable for all Securities

A Company applying for Admissibility to Listing ahe ACL of its Securitiesnust:

1010.1 appoint the services of a Sponsor (see Listing Rulé2),0.

10.10.2 be duly incorprated or validly establishachder the laws foits country of
incorporation or establishment and operating in conformity with the laws and
regulations to which it is subjedDirective 2001/34/EC Article42,52)

10.10.3 have published Accounts that conform with Generally Accepted Accounting
Principles and Practice or equivalent standards;

10104 ensure that the Securities listed are freely transfer@itective 2001/34/EC

Articles 46, 54)

The issue of Securities for which authorisation for Admissibility to ListingheCL is
soughtmust be made by a Company whose fully paid up share capital must be in
conformity with the relevant laws of its place of incorporation or establishmerintaty

case, cannot be | ess
other convertible currency.

than fifty

t housand e

The Securities for which authorisation for Admissibility to Listing is sought must:

10.12.1 be duly authorised according to &

Applicant és

Association or equivalent constitutional document; and

Memor andum

10.12.2 be duly authorised by all necessary statutory and other authorisations for the
creation and issue of such Securities in terms of any applicable syktam

(Directive 2001/34/EC Articled5, 53)

In the case the Company has been generating revenue for less than two (2) years, the
Directors and all employees must agree not to sell any interests they may have in the
Companybds Sec utronet(l) gear frbno the date wherethessecurities are
Admitted to Listing orthe ACL. The Prospectus should also include a statement that all
the persons who, at the time of the application for authorisation for Admissibility to
Listing onthe ACL, are Diretors or employees of the Issuer have agreed not to dispose

of any interest in the Securities of that Issuer for a period of one (1) year from the date of
the Admission to Listing othe ACL, save in the event of an intervening court order, a
takeoveroffe r el ating to that | ssuer6s

the death of a Director or employee;

shares bec

Every Prospectus and Supplements thereto required pursuant to this Chapter 10 shall

contain:

10.14.1 a prominent risk warning thaflternative Company Listings are markets
designed primarily for companies to which a higher investment risk than that
associated with established companies tends to be attached and that a
prospective investor should be aware of the potential risks intingea such
companies and should make the decision to invest only after careful
consideration and consultation with his or her own independent financial

adviser; and
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10.15

10.16

10.17

10.18

10.19

10.20

10.21

10.22

10.14.2 a prominent disclaimer that the Listing Authority accepts no responsibility for
the accuracy or completeness of the Prospectus and expressly disclaims any
liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of the Prospectus.

Effective Date of Authorisation

Authorisation for Admissibility to Listing of any Securities time ACL becomes effective
only when the Listing Authority issues an official notice to that effect.

The Applicant must pagny feesdue in relation to an application for Admissibility to
Listing on the ACLas set by the Listing Authority from time to time.

Specific Conditions for Listing of Equity Securities
Market Capitalisation

The expected market capitalisation of the Equity Securities for which application for
Admissibility to Lising on the ACL is sought must be of at leashe million euro

( 1,000,000 or the equivalent value in any other convertible curretfcyuch Market

Value cannot be assessed the Applicantds ¢
from the last flma nc i al year mu st be of at Flurihex st one
issues oEquity Securitieof a Class already authorised as Admissible to Listing are not

subject to this limit(Directive 2001/34/EC Articld3)

Notwithstanding Listing Rule@ 17, the Listing Authority may admit Equity Securities of
a lower value if it is sadgfied that there will be an adequate market for the Equity
Securities concerne(Directive 2001/34/EC Articld3(2))

Denomination

A Company may apply for Admidsility to Listing of Equity Securities on the ACL
provided that theminimum subscription amount is of at least 1 0 , peirdividual
investor Where a person is subscribing for securities on behalf of third parties, such
minimum amount shall apply to each underlying beneficial owner:

Provided that the minimum subscription amount shall not apply to thosenperso
already having a minimum holding of 010, 00C
ACL.

Transferability

The Equity Securities for which authorsation for Admissibility to Listing is souglgtm
be freely transferabléDirective 2001/34/E@\rticle 46(1))

The Listing Authority may treat Equity Securities which are not fully paid up as freely
transferable if arrangements have been made to ensure that the transferability of such
Equity Securities is not restricted and that dealing idar@pen and proper by providing

the public with all appropriate informatiotDirective 2001/34/EC Articld6(2))

The Listing Authority may, in the case of the authorisation for Admissibility to Listing of
Equity Securities which may be acquired jggbto approval, derogate from Listing Rule
10.20 only if the applicable approval procedure does not, in the opinion of the Listing
Authority, disturb the marke{Directive 2001/34/EC Articld6(3))
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Shares in the Hands of the Public

1023 An Applicart on the ACL shall, together with its application for Admissibility to Listing
demonstrate to the satisfaction of the Listing Authority that at teastty-five percent
(25%) of each Class of Shares in respect of which application for Admissibilityttiod_is
has been made must be in the hands of the publiceptionally a lower percentage may
be accepted by the Listing Authority when, in view of the large number of Shares of the
same Class and the extent of their distribution to the market, the matkeipenate
properly with a lower percentag@®irective 2001/34/EC Articld8)

10.24 Shares are not considered to be held in public hands if they are held, directly or indirectly
by:

10.24.1 a Director of the Applicant or any of its Subsidiary Underggkin

10.24.2 a peon connected with a Director of the Applicant or of any of its Subsidiary
Undertakings;

10.24.3 any person who under any agreement has a right to nominate a person to the
Board of Directors of the Applicant; or

10.24.4 a Substantial Sreholder.

10.25 Where Admissibility to Listing is sought for a further block of shares of the same class,
the Listing Authority may assess whether a sufficient number of shares has been
distributed to the public in relation to all the shares issued andmly in relation to this
further block.(Directive 2001/34/EC Articld8(2))

Accounts

10.26 An Applicant seeking authorisation for Admissibility to Listing of its Equity Securities
must have published or filed annual accounts in accordance witmaddtiov for the three
financial years preceding the application for Admissibility to Listing. By way of
exception the Listing Authority may derogate from this condition where such derogation
is desirable in the interests of the Applicant or of investard where the Listing
Authority is satisfied that investors have the necessary information available to be able to
arrive at an informed decision on the Appplicant and the Equity Securities for which
application for Admissibility to Listing is soughiDirective 2001/34/EC Articld4)

10.27 The Listing Authority will grant authorisation for Admissibility to Listing to Shares of a
company incorporated in an n&tJ Member State or EEA State that are not listed
whetheri n t he company6s oranthe counry imvihich theanajorifyor at i «
of its Shares are held only if the Listing Authority is satisified that the absence of a listing
is not due to the need to protect invest{itsrective 2001/34/EC Articl®1)
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Specific Conditions for Listing @ebt Securities
1028 A Company may apply for the Admissibility to Listing of Debt Securitiegshe ACL

10281 without having a trading record;

1028.2 provided the Company offers at leasto hundrede u r @0000@) or the
equivalent value in any other convertible currency of issued debt capital of the
Class to be Admissible to Listingln the case of Tap Issues where the amount
of Debt Securities is not fixed this provision shall not apply; and

10.28.3 provided that theminimum sbscr i pti on a mo Q0,000 peti s at
individual investor and as ubsequent mi ni nO@d perol di ng
individual investor is maintained throughout his/her investment. Where a
person is subscribing for securities behalf of third parties, such minimum
amount shall apply to each underlying beneficial owner

Convertible Securities

10.29 Securities convertible or exchangeable into another Class of Securities or options or
warrantsto subscribe or purchase such otGass, may become authorised as Admissible
to Listing on the ACLonly if that other Class of Securities is or will become at the same
time a Class of Securitiesuthorised as Admissible to Listing. However, the Listing
Authority may grant an applicatidior Admissibility in respect of such Securities, options
or warrants in other circumstancestliey are satisfied that holders have the necessary
information available to form an opiniononcerning the value of the underlying
Securities to which such Sedigs, options or warrantselate. (Directive 2001/34/EC
Article 59)

Directors

1030 The Directors of an Applicant must collectively have appropriate expertise and experience
for the management of the Companyés busines

1031 An Applicant must ensurénait each of its Directors is free from any conflict of interest
unless the Applicant can demonstrate that arrangements are in place to avoid detriment to
its interests.

Sponsors

1032 A Company seeking authorisation for Admissibility to Listingtbe ACL must appoint a
Sponsor in terms of Listing Rule 10.10.1 who must:

10.32.1 satisfy itself that the Applicant has satisfied all relevant conditions for
authorisation for Admissibility to Listing on the ACL;

10.32.2 guide and advise the Applicant asth@ requirements of the Listing Authority
on authorisation for Admissibility to Listing otthe ACL and on an ongoing
basis; and

10.32.3 conduct the application process with the Listing Authority on behalf of the
Applicant.
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10.33 The responsibilities ah Sponsor owed to the Listing Authority, are:

10331 to confirm to the Listing Authority in writing in such form as the Listing
Authority may from time to time prescribe:

10331.1 that, in relation to any application for authorisation for
Admissibility to Listing on the ACL which requires the
production of a Prospectus:

1033.1.1.1in its opinion, it is satisfied that the Issuer and the
Securities the subject of the application are
appropriate to be authorised as Admissible to Listing
ontheACL;

10.33.1.1.2the Directors of the Issuer have received advice and
guidance, from the Sponsor or other appropriate
professional adviser, as to the nature of their
responsibilities and obligations to ensure compliance
by the Issuer with the rules contained irst@ihapter;

10331.1.3to the best of the knowledge and belief of the
Sponsor, having made due and careful enquiry, all
relevant requirements of the Listing Rules have been
complied with; and

103312 i mmedi ately when it <ceaocs@gviigt o
full reasons for such cessation; and

10332 to provide to the Listing Authority such information in such form and within
such time limits as the Listing Authority may require.

1034 A Sponsor must:

10.34.1 provide the Listing Authority with aninformation known to it which the
Listing Authority may reasonably require for the purpose of verifying whether
these Listing Rules have been complied with by it or the Applicant;

10.34.2 comply with any relevant eligibility criteriastablishedby theListing Authority
from time to time

10.34.3 confirm that all matters known to it which should be taken into account by the
Listing Authority in considering the particular application have been disclosed
in the Prospectus or otherwise in writing to thstinig Authority.

10.35 A Sponsor appointed under this Chapter would need to satisfy the requirements of Listing

Rule 2.5 and 2.7 to 2.11.

Prospectus

10.3% The requirements of Chapter 4 of these Listing Rules relating to the contents, approval

and puolication of the Prospectus shall also apply to Applicants seeking Admissibility to
Listing of their Securities othe ACL, other than the provisions of Listing Rules 4.1A,
4.2,4.31,4.39, 4.48.48, 4.534.57, Appendix 4.1 and Appendix 4.
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Advertising

10.37 The Listing Authority shall have the power to exercise control over the the compliance of
any advertising activity relating to the Admissibility to Listing of Securities on the ACL.

10.38 Any Advertisements shall be clearly recognisable as suktivertisements must also
state that a Prospectus has been or will be published and must indicate where investors are
or will be able to obtain copies of such Prospectus.
10.39 An Applicant is obliged to ensure that the content of any such advertising:
10.39.1 is accurate, factual and not misleading;
10.39.2 is consistent with the information contained in the Prospectus, if already
published, or with the information required to be in the Prospectus if the
Prospectus is published afterwar(irective 2003/71/EC Articlel5)
Directorsd Responsibilities

1040 An Issuer must:

1040.1 ensure that its Directors accept full responsibility, collectively and individually,
for the | s eewihthisChaptgamp | i an

10.40.3 adopt a code of dealing by board resolution and take all proper and reasonable
steps to ensure compliance by its Directors and relevant employees with the
said code of dealing.

Continuing ObligationgDirective 2004/109EC)

1041 In the case of Issuers whose Securities are authorised as Admissible to Listing on the
ACL, the provisions of Chapter 5 of these Listing Rules shall be disapplied except as
follows:

Listing Rules

5.1;5.4;5.65.9 Preliminary Sections

5.16.10; 5.16.14; 5.17 Company Announcements

5.285.29; 5.32, 5.3%.37 Information Requirements
5.551-5.55.2; 5.566.58; 5.63; 5.6.80 Annual Financial Report

5.725.74 Audit Report

5.745.75 Half-Yearly Report

5.765.80 Condensed set of FinancialaBments
5.81:5.85 I nterim Directorsé6é Repol
5.117;5.1236.124; 5.127 Audit Committee

5.146 Memorandum & Articles of Association
5.1765.194; 5.1965.197:;5.199%.204 Notification of major holdings
5.2055.214 Notification by management companies
5.2155.216 Calendar of trading days

5.2175.218 Exemptions for Thirgtountry Issuers
5.2195.237 Equivalence ThiredCountry Issuers
5.2385.245 Use of Languages

5.246 Access to Regulated Information

5.247 Filing of Regulated Information
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5.2485.256 Disclosure of Regulated Information

5.2575.258 Disclosure of information in ne&U

10.42 Notwithstanding the provisions of Listing Rule 10.41 above, Issuers exlusively of Debt
Securities Admitted to Listing on the ACL the denomination per unit of whiel lisast
one hundred thousand Euo{ 00, 000) or , in the case of De

currency other than Euro, the value of such denomination per unit is, at the date of the
issue, equivalent to at least one hundred thousand Euro (100,000), shall be exempted from
the obligatiorto draw up and make available to the public the-hadirly financial report

andt he interim .Directorso6é6 Report

Corporate Governancgirective 2006/46/EC)

10.43 A company whose Securities are Admitted to Listing on the ACL shall include a
corporate geernance statement in its Annual Financial Report. That statement shall be
included as a specific section of the Annual Report and shall contain at least the following
information:

1043.1 a reference to:
0] the corporate governance code to which the comjmsubject, and/or

(i) the corporate governance code which the company may have voluntarily
decided to apply, and/or

(iii) all relevant information about the corporate governance practices applied
beyond the requirements under national law.

10432 where poits (i) and (i) apply, the company shall also indicate where the
relevant texts are publicly available. Where point (iii) applies, the company
shall make its corporate governance practices publicly available.

10433 to the extent to which a company,anocordance with national law, departs from
a corporate governance code referred to under Listing Rul8.1Qi) or (ii), an
explanation by the company as to which parts of the corporate governance code
it departs from and the reasons for doing so. Wheeecompany has decided
not to apply any provisions of a corporate governance code referred to Listing
Rule 1043.1 (i) or (i), it shall explain its reasons for doing so;

10434 a description of the main featiskes of
management systems in relation to the financial reporting process;

10435 unless the information is already fully provided for in national laws or
regulations, the operation of the shareholder meeting and its key powers, and a
description of sharehdler s 6 ri ghts and how t hey can

1043.6 the composition and operation of the Board of Directors and their committees.

1044 An Issuer may elect to set out the information required by Listing Ru@ 19a separate
report published togeth&vith the annual report or by means of a reference to the annual
report where such document is publicly avai
a separate report, the corporate governance statement may contain a reference to the
annual report wére the information required in Listing Rule 10.34 is made available.

1045 Issuers that only issue Securities other than Equity Securities shall be exempt from the
requirement to disclose in their corporate governance statement the information
prescribedy Listing Rules 1213.1-1043.3, 1043.51043.6 unless such companies have
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1046

1047

1048

1049

issued shares which are traded in a multilateral trading facility, within the meaning of
Article 4(1), point (15) of Directive 2004/39/EC.

Publication of Information
ThelListing Authority may, at any time:

1046.1 require an Applicant to provide to the Listing Authority such information in
such form and within such time limits as the Listing Authority may require;

1046.2 require an Applicant to publish such informationsuch form and within such
time limits as it considers appropriate; and

1046.3 itself publish such information if an Issuer fails to comply wiikting Rule
1046.2.

Sanctions against the Issuer

Without prejudice to the generality of itghts and powers in terms of the FMA or other
applicable law, the Listing Authority may suspend or discontinue the listing of Securities
onthe ACL where:

1047.1 dealings in those Securities are not being conducted in an orderly manner; or

1047.2 protection of investors so requires, or

1047.3 the integrity and reputation of the market has been or may be impaired by
dealings in those Securities;

and will discontinue the listing of those Securities where those securities have been
suspended for six (Bhonths or more.

Sanctions against a Director

If the Listing Authority considers that a contravention of these Listing Rules by an

Applicant is due to a failure by all or any of its Directors to discharge their

responsibilities, it may do one orone of the following:

1048.1 censure the relevant Directors;

10482 publish the fact that those Directors have been censured;

10483 in the case of wilful or persistent failure by a Director to discharge his
responsibilities, state publicly that itsiopinion the retention of office by the
Director is prejudicial to the interest of investors; and

10484 if the Director remains in office following a public censure by the Listing
Authority under paragraph 10.36.3 above, suspend trading in or diso®mntie
listing of the Securities, or any Class of Securities.

Sanctions against a Sponsor

If the Listing Authority considers that a contravention of these Listing Rules is due to a

failure by the Sponsor to discharge its responsibilities, thénbigtuthority mayreport

such contravention to the competent authority for appropriate procedures to be adopted in
relation to the Sponsor.
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CHAPTER 11
Takeover Bids

This Chapter applies in relation to takeover Bids when all or some of the Securities o
Offeree Company are Admitted to Trading on a Regulated Market.
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Introduction

11.1 This Chapter applies in relation to takeover Bids when all or some of the Securities of the
offeree Company are Admitted to Trading on a Regulated Markéalta.

111.1 The objective of this chapter is to implement the relevant provisions of
Directive 2004/25/EC of the European Parliament and of the Council of 21
April 2004 on takeover bids, other than article 10 of the Directive which is
transposed in Chapter 5.

11.1.2 In the event that any of these Listing Rules are in conflict with the provisions
of Directive 2004/25/EC of the European Parliament and of the Council of
21 April 2004 on takeover bids, the Directive shall prevail.

11.2 The provisions of this Cipder shall not apply to takeover Bids:

11.2.1 for Securities issued by companies, the object of which is the collective
investment of capital provided by the public, which operate on the principle of
risk-spreading and the Units of which are, atthe hgld®er r equest , r epu
or redeemed, directly or indirectly, out of the assets of those companies.

Action taken by such Companies to ensure that the stock exchange value of
their Units does not vary significantly from their net asset value shall be
regardd as equivalent to such repurchase or redemption;

11.2.2 for Securities issued by the central banks of the Member States or States.

11.3 In this Chapter, unless the context otherwise requires, the following expressions have the
meaning hereby assignemthem:

60Acting I n Concerté means any person who <c
Company on the basis of an agreement, either express or tacit, either oral or written, aimed
either at acquiring Control of the Offeree Company or at frustratieg sticcessful

outcome of a Bid. Subsidiary undertakings of any person cooperating with the Offeror or

the Offeree Company shall be deemed to be persons Acting In Concert with that other
person and with each other.

60Announced means putbhd itsthe opu braikebé .bavail abl e

6Control &6 or 6Controlling Interestd means t
persons Acting In Concert with him which, when added to any existing holdings of those
Securities of the person and/or to holdings of those Sksuritf persons Acting In

Concert with him, directly or indirectly give him fifty percent plus one of the voting rights

of a Company.

OMul oplke Securitiesb6b means Securities incl.
carrying more than one vote each.

60f feree Companyd means a Company, the Secu
60f feroré6 means any natural or | egal person
6Parties To The Bi do means t he Of feror, t

Company, the Offeree Companyolders of Securities of the Offeree Company and the
board of directors of the Offeree Company, and persons Acting In Concert with such
parties.

6Securitiesd® mean transferable Securities ¢

6Takeover B i d & puldic offer, Bthel than imyetlae rOfferee Company itself,
made to the holders of the Securities of a Company to acquire all or some of those
Securities, whether mandatory or voluntary, which follows or has, as its objective, the
acquisition or Control oftie Offeree Company.
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11.4

11.5

11.6

11.7

11.8

AfTarget Companyodo means an | ssuer of Securit
or has made a takeover Bid.

AVoluntary Bido means a Bid made to all t h
their holdings when the person kitag such a Bid does not have a Controlling Interest in
the Company.

The Listing Authority shall be the authority competent to supervise a Bid where:

11.4.1 the offeree Company is an Issuer whose Securities are Admitted to Trading in
Malta and wich has its registered office in Malta; or

11.4.2 the Offeree Company is registered in another Member State or State but has
its Securities admitted to trading solely on a Regulated Market in Malta:

Provided that if Securities of the Offeree Company admitted to trading on Regulated
Markets in more than one Member State or EEA State, including Malta, the Listing
Authority shall be the authority competent to supervise the Bid if the Securities of the
Offeree Company were first admitted to tradingaoRegulated Market in Malta.

The Listing Authority shall supervise the Bid if the Securities of the Offeree Company
were first admitted to trading on Regulated Markets in more than one Member State or
EEA State simultaneously, including Malta, ahd Offeree Company has determined that
the Listing Authority shall be the authority competent to supervise the Bid and has
notified the Listing Authority accordingly on the first day of trading:

Provided that where, on the coming into force of this ChatiterSecurities of an Offeree
Company were already Admitted to Trading on a Regulated Market in Malta and on the
Regulated Market of another Member State or EEA State simultaneously, the Listing
Authority together with the regulatory authority of the otMember State or EEA State
shall, within four weeks of the coming into force of this Chapter, determine which of the
authorities shall supervise the Bid. Otherwise, the Offeree Company shall determine
which of the authorities shall supervise the Bid om fihst day of trading following the

four week period referred to herein.

Where the Listing Authority has been designated as the authority competent to supervise
the Bid, such a decision shall be made public.

In the cases referred to in Lirg Rule 11.4.2, 11.5 and 11.6 above:

11.7.1  matters relating to the consideration offered in the case of a Bid and procedures
applicable to the Bid shall be regulated by the laws of the Member State or
EEA State of the regulatory authority supervising Bid: and

11.7.2  matters relating to the information to be provided to the employees of the
Offeree Company and any issues relating to the percentage of voting rights
required to confer Control as well as any defensive action taken to frustrate a
Bid shall be regulated by the laws of the Member State or EEA State where the
Offeree Company is registered.

Mandatory Bid

Where a person acquires a Controlling Interest as a result of his own acquisition or the
acquisition by persons Acting In Contevith him, such a person shall make a Bid as a
means of protecting the minority Shareholders of that Company. Such a Bid shall be
addressed at the earliest opportunity to all the holders of those Securities for all their
holdings at the equitable price dstermined in accordance with the provisions of Listing
Rule 11.39:
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Provided that where Control has been acquired following a voluntary Bid made to all the
holders of Securities for all their holdings the obligation to launch a Mandatory Bid shall

not appy.

11.9 To calculate the threshold required to acquire a Controlling Interest, the following shall,
inter alia, be included and added to the voting rights held by the Offeror:

11.9.1  voting rights held by persons acting in their own name but on behalfe
Offeror;

11.9.2 voting rights held by persons acquired and Controlled directly by the Offeror
or through intermediaries;

11.9.3 voting rights attached to Securities held by the Offeror which are lodged by
way of security, except where the hold#rthe security Controls the voting
rights and declares his intention of exercising them, in which case they shall be
regarded as his voting rights.

11.10 Where acquisition of Control takes place as a result of acquisition of holdings by persons
Acting In Concert, the obligation to make a Bid shall lie with the person having the highest
percentage of voting rights.

11.11 The obligation to make a Bid to all the holders of Securities shall not apply to those
Controlling holdings already in existence ore tlate on which this Chapter enters into
force:

Provided that any further acquisitions after this date shall trigger off the obligation to
launch a Mandatory Bid.

11.12 Notwithstanding anything contained in this Chapter, where the Offeree Company is a
regulated Company registered in Malta, a person must obtain the written consent of the
competent authority before:

11.12.1 acquiring directly or indirectly a Controlling Interest in the Offeree Company;

11.12.2 increasing directly or indirectly, an ating holding which is not a
Controlling Interest but which results in that person acquiring a Controlling
Interest in the Offeree Company;

11.12.3 reducing, directly or indirectly, a Controlling Interest so as to cause it to cease
to be a Controlling Iterest;

11.12.4  divesting itself, directly or indirectly, of a Controlling Interest.

11.13 Upon becoming aware that any person intends taking any of the actions set out in Listing
Rule 11.12, it shall also be the duty of the Offeree Company andhafatsl of Directors
to notify the competent authority forthwith.

11.14 In Listing Rules 11.12 and 11.13, the expressions:

11141 Ar egul at ed Companyo means an Of feree
licensed or otherwise supervised in terms of the Bankicly the Financial
Institutions Act, the Investment Services Act, the Insurance Business Act and
the Insurance Brokers and Other Intermediaries Act, the Trusts and Trustees
Act and the Special Funds (Regulation) Act;

11.14. 2. 1fcomp etdteerMalta RinancialGServicesyAothoritye a n
Obligation to announce

11.15 An Offeror shall inform the Listing Authority of a Bid and shall announce his decision to
launch the Bid within seven days of acquiring a Controlling Interest.
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11.16 The Bid mwst be announced only after the Offeror ensures that he can fulfil in full any
cash consideration, if such is offered, and after taking all reasonable measures to secure
the implementation of any other type of consideration.

11.17 By way of consideratiothe Offeror may offer Securities, cash or a combination of both:
Provided that a cash consideration must be offered as an alternative in all cases.

11.18 As soon as the Bid shall have been announced, the board of Directors of the Offeree
Company and th®fferor shall inform the representatives of their respective employees
or, where there are no such representatives, the employees themselves.

Offer Document

11.19 An Offeror shall draw up and make public, not later than twenty one calendar days from
amouncing his decision to launch a Bid, an offer document containing the information
necessary to enable the holders of the Off
informed decision on the Bid, which offer document shall be communicated to thmg List
Authority prior to it being made available to the public.

11.20 When the offer document is published, the board of Directors of the Offeree Company and
of the Offeror shall communicate the offer document to the representatives of their
respective emloyees or, where there are no such representatives, to the employees
themselves.

Exemptions concerning Mandatory Bids
11.21 The Listing Authority may grant exemptions from the obligation to make a Mandatory

Bid on the basis of a written applicationtive following circumstances:

11.21.1  Control of the Target Company was obtained as a result of reduction of the
Of feree Companyds share capital;

11.21.2 Control of the Target Company was acquired as a result of a merger or
division;

11.21.3 Control of the Target Company was obtained through the acquisition of
Securities with the intention to sell within a short term;

11.21.4 Control has been aobtained by an existing shareholder acquiring Securities
following an increase in capital as a result of exiaguhis right of pre
emption and not through the purchase of Securities acquired from other

persons;

11215 Contr ol was obtained f ol |lomawi sngg ano rttriasné
a result of which the per sotrCompanyumber
increased.

Details of offer document

11.22 The offer document shall specify at least the following information:
11.22.1 the terms of the Bid;

11.22.2 the identity of the Offeror and, where the Offeror is a Company, the status,
name andegistered office of that Company;

11.22.3 the Securities or, where appropriate, the Class or Classes of Securities for
which the Bid is made;
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11.22.4  the consideration offered for each security or Class of Securities and, in the
case of a Mandatory Bidthe method employed in determining it, with
particulars of the way in which that consideration is to be paid,;

11.22.5 the compensation offered for the rights which might be removed as a result of
the Abreakthrough rul ed Itwll86 ,dvithwn i n
particulars of the way in which that compensation is to be paid and the
method employed in determining it;

11.22.6 the maximum and minimum percentages or quantities of Securities which the
Offeror undertakes to acquire;

11.22.7 details ofany existing holdings of the Offeror, and of persons Acting In
Concert with him, in the Offeree Company;

11.22.8 all the conditions to which the Bid is subject;

11229 the Offerorbd6és intentions with regard
Company ad, in so far as it is affected by the Bid, the Offeror Company and
with regard to the safeguarding of the jobs of their employees and
management, including any material change in the conditions of employment,
and in particul ar tfdrthe tO@d Gompamwes dnslthes t r at €
l' i kely repercussions on empl oyment an
places of business;

11.22.10 the time allowed for acceptance of the Bid,;

11.22.11 where the consideration offered by the Offeror includes Securitiesnyf
kind, information concerning those Securities;

11.22.12 information concerning the financing for the Bid,;

11.22.13 the identity of persons Acting In Concert with the Offeror or with the Offeree
Company and, in the case of companies, their status, neagestered offices
and relationships with the Offeror and, where possible, with the Offeree
Company;

11.22.14 the national law which will govern contracts concluded between the Offeror
and the holders of the Off eheB'dandompany
the competent courts to settle any disputes.

11.23 A report on the consideration offered, drawn up by one or more experts who are
independent of the Offeror or Offeree Company, shall be appended to the offer document.

11.24 The exp etrmush sonfiimethatothe Offeror has sufficient resources to meet the
consideration to be provided on full acceptance of the offer and to pay any debts incurred
in connection with the offer.

11.25 The Listing Authority may request that the parties tBic shall provide the Authority
with all the information in their possession concerning the Bid at any time on request.

Sufficient time and information for acceptance

11.26 The holders of the Securities of an Offeree Company must have sufficient idne a
information to enable them to reach a properly informed decision on the Bid.
11.27 The time allowed for the acceptance of a Bid shall be determined in the offer document

and shall be not less than four weeks nor more than ten weeks from when the offer
document is made available to the public.

The opinion of the board of Directors of the Offeree Company on the Bid
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11.28 The board of Directors of the Offeree Company must advise and give its views to the
holders of Securities on the effects of impleta¢éon of the Bid on employment,
conditions of employment and the | ocations

11.29 In this respect, the board of Directors of the Offeree Company shall draw up and make
available to the public a document setting outopénion of the Bid and the reasons on
which it is based, including its views on the effects of implementation of the Bid on all the
Companyo6s interests and specifically empl oy
the Offeree Company and their dily repercussions on employment and the locations of
the Companyés places of business as set ou
Listing Rule 11.22.9.

11.30 The board of Directors of the Offeree Company shall at the same time communicate that
opinion to the representatives of its employees or, where there are no such representatives,
to the employees themselves.

11.31 Where the board of Directors of the Offeree Company receives in good time a separate
opinion from the representatives of its moyees on the effects of the Bid on
employment, that opinion shall be appended to the document.

Board of Directors to call general meeting

11.32 During the period referred to in Listing Rule 11.34 below, the board of Directors of the
Offeree Company sl obtain the prior authorisation of the Shareholders in general
meeting given for this purpose before taking any action, which may result in the
frustration of the Bid and in particular before issuing any shares which may result in a
lasting impedimenta t he Of feror6s acquiring Control 0

11.33 Notice of the meeting convened for the approval of the action referred to above must
contain, or be accompanied by, full particulars of the proposed action and a statement
explaining the resons for and significance of such action.

11.34 Such authorisation shall be mandatory at least from the time the board of Directors of the
Offeree Company receives the information that a decision has been taken to make a Bid
until the result of the Bidsi published or the Bid lapses:

Provided that seeking alternative Bids does not require such authorisation.
11.35 In the case of decisions taken before the beginning of the period referred to in Listing Rule

11.34 above and not yet partly or fully implented, the Shareholders in general meeting
shall approve or confirm any decision which does not form part of the normal course of

the Companyébés business and the i mplementat.
the Bid.
11.36 For the purpose obbtaining the prior authorisation, approval or confirmation of the

Shareholders referred to in Listing Rules 11.32 and 11.35 a general meeting can be
convened at shorter notice than that stipulated in the Memorandum or Articles of
Association provided thathe meeting does not take place within two weeks of
notification.
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11.37

11.38

11.39

11.40

Defensive tactics

If a Target Company has received a takeover notice or has reason to believe that a bona
fide offer is imminent, the board of Directors of the Company mustahet or permit any
action, in relation to the affairs of the Target Company that could effectively result in:

11.37.1  an offer being frustrated; or

11.37.2 the holders of Securities of the Target Company being denied an opportunity
to decide on the meritsf an offer:

Provided that the board of Directors of a Target Company may take or permit the kind of
action referred to above if:

11.37.3 the action has been approved by an ordinary resolution of the Target
Company; or

11.37.4 the action is taken or pmitted under a contractual obligation entered into by
the Target Company, or in the implementation of proposals approved by the
board of Directors of the Target Company, and the obligations were entered
into, or the proposals were approved, before thegt@gmpany received the
takeover notice or became aware that the offer was imminent; or

11.37.5 if Listing Rules 11.37.3 and 11.37.4 above do not apply, the action is taken or
permitted for reasons unrelated to the offer with the prior approval of the
Listing Authority.

Provided that the notice of the meeting containing the proposed resolution for the approval
of the action referred to in Listing Rule 11.37.3 above must contain, or be accompanied
by:

11.37.6  full particulars of the proposed action; and
11.37.7 the reasons for it; and

11.37.8 a statement explaining the significance of the resolution under these rules.
Equitable price
The purchase price for Securities that are the object of a Mandatory Bid must be equitable.

The equiable price to be paid for Securities is the highest price determined by the
following criteria:

11.39.1 the price offered for the security should not be below the weighted average
price of the security or the security transactions made on a RegulatedtMark
during the previous six (6) months;

11.39.2 the price offered for the security should not be below the highest price paid
for the security by the Offeror or persons Acting In Concert with the Offeror
during the previous six (6) months;

11.39.3 the pice offered for the security should not be below the weighted average
price paid for the security by the Offeror or persons Acting In Concert with
the Offeror during the previous six (6) months;

11.39.4  the price of the security should not be lowemthen percent (10%) below the
weighted average price of the security within the previous ten trading days.

If, after the Bid has been announced and before the offer closes for acceptance, the
Offeror or any person Acting In Concert with him purclsaSecurities that are priced
higher than the offer price, the Offeror shall increase his offer so that it is not less than the
highest price paid for the Securities acquired.
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11.41

11.42

11.43

11.44

11.45

11.46

11.47

11.48

11.49

11.50

Squeez@ut rights

Following a Bid made to all the holders of the @ffe e

their Securities, Listing Rules 11.42 to 11.45 shall apply.

Companyds Securit

Where the Offeror holds Securities representing not less than ninety percent of the capital
carrying voting rights and ninety per cent of the votingtdgh the Offeree Company, or

where, following acceptance of the Bid, the Offeror has acquired or has firmly contracted
representing not | ess
capital carrying voting rights and ninety pe&nt of the voting rights comprised in the Bid,

the Offeror has the right to require all the holders of the remaining Securities to sell him

those Securities at a fair price and shall take the same form as the consideration offered in

the Bid or, alternatiely, in cash.

to acquire

Securities

In order to establish a fair price the Offeror must appoint an independent Expert to draw
up a report determining the price considered to be a fair and reasonable value of those
Securities, which price must however be equivalent tagirer than the equitable price.

To calculate the threshold referred to in Listing Rule 11.42, the voting rights indicated in
Listing Rules 11.9.1 to 11.9.3 shall be included and added to the voting rights of the

Offeror.
11.44.1

Where the Segities of the Offeree Company are divided into different
Classes, the Offeror shall exercise the right of squeatzenly in the Class in
which the threshold laid down in Listing Rule 11.42 has been reached.

If the Offeror wishes to exercise thight of squeez®ut he shall do so within three

months at the end of the time allowed for acceptance of the Bid.

Sellout rights

Fol I

owi ng

a

Bi

d

ma d e

to al |l

their Securities, Listing Ras 11.47 to 11.49 shall apply.

t he

hol ders of

A holder of remaining Securities may require the Offeror to buy his Securities from him at
a fair price under the same circumstances as provided for in Listing Rule 11.42.

In order to establish a fair priceetnolders of the remaining Securities must appoint an

independent expert to draw up a report determining the price considered to be a fair and
reasonable value of those Securities, which price must however be equivalent to or more
than the equitable price.

Listing Rules 11.43 to 11.45 shall apphutatis mutandis

Opting in and Opting out

By decision taken in General Meeting, the holders of Securities of an Offeree Company
registered in Malta and whose Securities are admitted to tradiviglia may:

11.50.1

11.50.2

11.50.3

where the restrictions laid down in Listing Rules 11.51 to 11.56 below do not
exist, the holders of the Securities may opt to apply any or all of the

restricti

el Nns

r(easno |fiuotpitoinndg) ; or

where the restrictions laidown in Listing Rules 11.51 to 11.56 below exist,
the holders of the Securities may opt not to apply any or all of the restrictions
fropt i ngsol uti ono) .

(an

An optingin resolution or an optirgut resolution must specify the date from

whichi t

i s

t o

have

effect

(the

fneffecti v
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11.51

11.52

11.53

11.54

11.55

11.56

11.57

11.50.4 The effective date of an optiag resolution may not be earlier than the date
on which the resolution is passed and the effective date of an -@pting
resolution may not be earlier than the firshiaarsary of the date on which
the optingin resolution was registered with the Registrar.

11.50.5 An optingin or optingout resolution can only be taken after prior written
authorisation has been sought and obtained from the Listing Authority:

Provided that if the Securities of the Offeree Company are admitted to trading on
Regulated Markets in other Member States or EEA States, or the Offeree Company has
requested such admission, the relevant regulatory authority of that Member State or EEA
State musbe notified of the decision taken in accordance with Listing Rule 11.50.

Any restrictions on the transfers of Securities provided for in the articles of association of
the Offeree Company shall not apply-eisis the Offeror during the time allowefor
acceptance of the Bid laid down in Listing Rule 11.27.

Any restrictions on the transfer of Securities provided for in contractual agreements
between the Offeree Company and holders of its Securities, or in contractual agreements
between holdes of t he Offeree Companyds Securitie
force of this Chapter, shall not apply +ssis the Offeror during the time allowed for
acceptance of the Bid laid down in Listing Rule 11.27.

Restrictions on voting rightsrpvided for in the articles of association of the Offeree
Company shall not have effect at the general meeting of the holders of the Securities
which decides on any defensive measures in accordance with Listing Rule 11.32.

Restrictions on voting rigs provided for in contractual agreements between the Offeree
Company and holders of its Securities, or in contractual agreements between holders of
the Offeree Companyds Securities entered in
shall not haveeffect at the general meeting of the holders of the Securities which decides

on any defensive measures in accordance with Listing Rule 11.32.

Multiple-vote Securities shall carry only one vote each at the general meeting of the
holders of the Secuiés which decides on any defensive measures in accordance with
Listing Rule 11.32.

Where, following a Bid, the Offeror holds 75% or more of the capital carrying voting
rights, no restrictions on the transfer of Securities or on voting rightseéfer in Listing

Rules 11.51 and 11.52 nor any extraordinary rights of the holders of Securities concerning
the appointment or removal of board members provided for in the articles of association of
the Offeree Company shall apply; multiplete Securitis shall carry only one vote each

at the first general meeting of the holders of Securities following closure of the Bid, called
by the Offeror in order to amend the articles of association or to remove or appoint board
members.

To that end, the Offeror sh&ave the right to convene a general meeting of the holders of
Securities at short notice, provided that the meeting does not take place within two weeks
of notification.

Where rights are removed on the basis of any one of Listing Rules 115156,
equitable compensation shall be provided for any loss suffered.

11.57.1 The amount of equitable compensation to be granted to the person who
suffers loss as a result of any act or omission that would, but for the
provisions of Listing Rules 11.5b 11.56, be a breach of agreement, shall be
determined by the Offeror in the offer document as required by Listing Rule
11.22.5.
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11.58

11.59

11.60

11.61

11.62

11.63

11.64

11.65

11.66

11.67

11.57.2  Where the holder of the rights removed on the basis of any one of Listing
Rules 11.51 to 11.56 feels that the congagion offered by the Offeror in
accordance with Listing Rule 11.57.2 above is insufficient, such person may
apply to the court for the court to determine the amount of compensation it
considers just and equitable against any person who would, but forgList
Rules 11.51 to 11.57, be liable to the holder of such rights for committing or
inducing the breach.

Listing Rules 11.53 to 11.56 shall not apply to Securities where the restrictions on voting
rights are compensated for by specific pecuniarnaathges.

Listing Rules 11.50 to 11.58 shall not apply when the Government of Malta holds
Securities conferring special rights in the Offeree Company.

Competing Bids
Any person may, during the acceptance period, launch a Bid to compktéheviinitial

Bid made by the Offeror. Such Bids are called competing Bids.

11.60.1 Where competing Bids are made for the Securities of the Offeree Company,
the provisions of this Chapter shall apply to each such Bid.

A person shall announceshdecision to launch a competing Bid and must inform the
Listing Authority of the Bid.

The person making a competing Bid shall, not later than twenty one calendar days from
announcing his decision to Bid, draw up an offer document as providedLlfisting Rule
11.22.

The holders of Securities of the Offeree Company shall have the right to choose between
the initial Bid and any competing Bid.

Where there are competing Bids and the initial Offeror does not withdraw his Bid, the
period for acceptance of the initial Bid shall be extended automatically to the time allowed
for acceptance of the competing Bid as provided for in the offer document:

Provided that the time allowed for the acceptance period of the competing Bid shall be not
less than four weeks from when the offer document of the competing Bid was made
available to the public;

Provided further that the time allowed for the acceptance period of the initial Bid and the
competing Bid together must not exceed ten weeks from wieenffer document of the
initial offer was made available to the public.

The extension of the acceptance period shall be communicated to the Listing Authority
and made public.

Revision of a Bid

An Offeror may revise a Bid only in the folving circumstances:

11.66.1 toincrease the consideration;

11.66.2 toincrease an existing component to the consideration;

11.66.3 to add a cash component to the consideration;

11.66.4 to extend the time allowed for the acceptance of a Bid but nainidethe
maximum period of ten weeks as provided in Listing Rule 11.27

The Offeror may revise the terms of the Bid at any time not later than fourteen calendar

days before the end of the period allowed for acceptance of a Bid.
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11.68

11.69

11.70

11.71

11.72

11.73

11.74

11.75

11.76

11.77

The Offeror shll communicate to the Listing Authority his intention to revise the Bid
prior to the revised Bid being made public.

Notwithstanding the provision of Listing Rule 11.27, where a Bid has been revised, the
time allowed for the acceptance of the redliddd shall be automatically extended by
fourteen days:

Provided that the extension does not go beyond the maximum period of ten weeks as
provided in Listing Rule 11.27.

On announcing his intention to revise a Bid, the Offeror shall without dety dp and

make public a supplementary document setting out the amendments to the offer document,
which revised document shall be communicated to the Listing Authority prior to it being
made public.

Where the revision of a Bid increases the comatiten offered, the Offeror must provide
the increased consideration to each person whose Securities are taken up, whether or not
the person accepted the offer before or after the revision was made.

The conditions of the revised Bid shall also gtipelthat Shareholders who have made an
offer to the Offeror have the right to withdraw their acceptances or offers.

Lapsing of a Bid

The takeover Bid automatically lapses if, at the end of the acceptance period, none of the
holders of Securitiesf the Offeree Company have taken up the offer. In the event that the
offer was not successful the Offeror is not authorised to make a new offer for the same
Offeree Company during a period of one year from when the Bid lapses.

The Offeror and th®fferee Company shall without delay inform the Listing Authority
and announce the lapsing of the Bid.

Disclosure of the results of Bids

The Offeror and the Offeree Company shall inform the Listing Authority and make public
the necessary, relevamdicomplete results of the takeover by not later than ten calendar
days from the closing of the acceptance period.

The Announcement about the results shall contain at least the following information:

11.76.1 the absolute number of Securitiesesfery kind of Securities acquired by the
Offeror during the acceptance period;

11.76.2 the ratios of the different Classes and types of Securities that were included in
the takeover Bid;

11.76.3 separate calculations for the participation and votigbtsi acquired by the
Offeror and persons Acting In Concert.

Irrevocability of Bids

When a Bid has been announced in accordance with Listing Rule 11.15, it may be

withdrawn or declared void only in the following circumstances:

11.77.1  where thee are competing Bids and the Offeror decides to withdraw his Bid
as provided for in Listing Rule 11.64;

11.77.2  where a condition of the Bid announced in the offer document in accordance
with Listing Rule 11.22.8 is not fulfilled,;
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11.77.3 in exceptional circumstances and with the authorisation of the Listing
Authority, explaining why the Bid cannot be put into effect for reasons
beyond the Control of the parties to the Bid.

11.78 The Offeror shall without delay announce the decision to withdraw the Bid
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Chapter 12

Sharehol dersodo rights

221



12.1

12.2

12.3

12.4

12.5

12.6

12.7

Scope

This Chapter applies to Issuers whose registered office is in Malta and whose Shares are
admitted to trading on a Regulated Market situated or operating within a Member State or
EEA State. Furthermer these Listing Rules shall apply to all Issuers notwithstanding
anything contained in the memorandum and articles of association of the Issuer and any
provision in the memorandum and articles of an Issuer shall, in the event of conflict with
any of the povisions of this Chapter, be construed and interpreted as if the relevant
provisions of this Chapter were written into and form an integral part of the memorandum
and articles of association of the Issuer.

These Listing Rules shall not apply to:

122.1 collective investment undertakings as defined by Article 1(2) of Directive
85/611/EEC,;

12.2.2 collective investment undertakings that do not fall within Listing Rule 12.2.1,
with the exception of closeend collective investment undertakings which see
up as a Company.

12.2.3 cooperative societies.
General meetings of shareholders

Issuers shall ensure equal treatment for all Shareholders who are in the same position with
regard to participation and the exercise of voting rights in the denesting.

Notice of general meetings

Without prejudice to Listing Rules 11.36 and 11.56, the notice convening a general meeting
shall be issued in the manner specified by Listing Rules 12.8 and 12.9 not later thah the 21
day prior to the day whrethe meeting is due to be held.

Notwithstanding Listing Rule 12.4, the notice issued in the manner specified by Listing
Rules 12.8 and 12.9 may be issued at least fourteen (14) days prior to the meeting provided
that:

12.5.1 the general meeting ihan annual general meeting;

12.5.2 the lIssuer offers the facility for Shareholders to vote by Electronic Means
accessible to all Shareholders;

12.5.3  a resolution reducing the period of notice to not less than fourteen (14) days has
been duly passed byraajority of not less than two thirds of the shares having
voting rights or the issued share capital represented at the meeting.

The resolution referred to in Listing Rule 12.5.3 shall be valid until the next annual general
meeting.

Where a geeral meeting is adjourned due to lack of a quorum, the adjourned meeting may
be convened by a shorter notice period than that required by Listing Rules 12.4 and 12.5
provided that:

12.7.1 the first meeting was duly convened in accordance with the requitenoé
Listing Rule 12.4 or 12.5;

12.7.2 no new item is put on the agenda; and
12.7.3 the adjourned meeting is held at least 10 days after the final convocation is issued.
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12.8 The Issuer shall send to the notice referred to in Listing Rules 12.4, 1213.D to
Shareholders by preaid mail at their last known residential address.

12.9 Notwithstanding the provisions of Listing Rule 12.8, the Issuer may publish the notice
referred to in Listing Rules 12.4, 12.5 or 12.7 either on its website or onetbsitey of the
Regulated Market on which its Shares are listed, provided that having sent a notice by mail
at the last known address of each Shareholder requesting his consent to the publication of
notices convening the general meetings of the Issuer ongbsite indicated in the notice,
shareholders give their consent to receive notice by such means. Shareholders that do not
give their consent shall remain entitled to receive notices convening general meetings of the
Issuer by mail at their last known r@sntial address in accordance with the provisions of
Listing Rule 12.8.

Contents of notice of the general meeting

12.10 The notice convening a general meeting shall contain at least the following information:

12.10.1 the date, time of commencement loé tmeeting and venue of the general meeting
together with the proposed agenda for the general meeting;

12.10.2 a clear and precise description of the procedures that Shareholders must comply
with in order to be able to participate in and to vote at theergémmeeting,
including information on:

12.10.2.1 either the rights available to shareholders under Listing Rule
12.14 to the extent that those rights can be exercised after the
notice of the meeting is issued, and under Listing Rule 12.24 and
the periodswithin which those rights may be exercised; or a
notice stating only the deadlines within which the rights under
Listing Rules 12.14 and 12.24 may be exercised, provided such
notice contains a reference to more detailed information
concerning those rightseing made available on the website of
the Issuer;

12.10.2.2 the procedure for voting by proxy, notably the proxy forms to be
used and the means by which the Issuer is prepared to accept
electronic notifications of the appointment of proxy holders
pursuat to Listing Rule 12.35 (if any); and

12.10.2.3 where the Issuer offers the facility for Shareholders to vote in
advance in terms of Listing Rule 12.38 or by Electronic Means,
the procedures for doing so (including the date by which it must
be done and dails of any forms to be used);

12.10.3 state the record date referred to in Listing Rule 12.17 and explain that only those
who are Shareholders on that date shall have the right to participate and vote in
the general meeting;

12.10.4 indicate where and hwothe full, unabridged text of the documents referred to in
Listing Rule 12.11.3 and draft resolutions referred to in Listing Rule 12.11.4 may
be obtained, unless the draft resolutions are included as part of the notice itself;
and

12.10.5 indicate the adass of the internet site on which the information referred to in
Listing Rule 12.11 will be made available
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Publication of information in advance of general meeting

12.11  An Issuer shall ensure that for at least a continuous period commencing 2t thay
immediately preceding the date scheduled for the general meeting and including the day of
the meeting, the following minimum information is made available to its Shareholders on its
website:

12.11.1 a copy of the notice referred to in Listing Ra24;

12.11.2 the total number of Shares and voting rights at the date of the notice (including
separate totals for each Class of Share
two or more Classes of Shares);

12.11.3 the documents to be submitted teetgeneral meeting, including the Annual
Report,

12.11.4 a draft resolution or, where no resolution is proposed to be adopted, a comment
from the Directors of the Issuer for each item on the proposed agenda of the
meeting, with an explanation of the reasuay that item has been placed on the
agenda of the meeting;

12.11.5 where applicable, the proxy forms and the forms to vote by correspondence,
unless such forms are sent directly to each Shareholder:

Provided that where these forms cannot be made avadable t he | ssuer 6s
for technical reasons, an indication of how a hard copy of the forms can be
obtained and in such case, the Issuer shall send the forms by postal services and
free of charge to every Shareholder who so requests.

12.12  Draft resoltions tabled by Shareholders and received by the Issuer after the date on which
notice of the meeting is given shalll be upl
practicable after the Issuer has received them.

12.13  Where, pursuant to Listing Rule2.5 above or Listing Rules 11.36 or 11.56, the notice of
the general meeting is issued less than twenty one (21) days prior to the meeting, the period
specified in Listing Rule 12.12 above shall be shortened accordingly.

Right to put items on the agendithe general meeting and to table draft resolutions

12.14  Without prejudice to the provisions of Listing Rule 12.15, a Shareholder or Shareholders
holding not less than 5% of the voting issued share capital of the Issuer may:

12.14.1 request the Issueo include items on the agenda of the general meeting, provided
that each item is accompanied by a justification or a draft resolution to be adopted
at the annual general meeting; and

12.14.2 table draft resolutions for items included in the agenda ehargl meeting.

12.15 The request to put items on the agenda of the general meeting or the draft resolution referred
to in Listing Rule 12.14 shall be submitted to the Issuer in hard copy form or in electronic
form at least forty six (46) days before tete set for the general meeting to which it relates
and shall be authenticated by the person or persons making it. The Issuer shall not be
obliged to entertain any requests by shareholders after the lapse of the 46 day time limit set
out above.
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12.16  Where the right referred to in Listing Rule 12.14.1 requires a modification of the agenda for
the general meeting that has already been communicated to Shareholders, the Issuer shall
make available a revised agenda in the same manner as the previous ageh@dace of
the applicable record date referred to in Listing Rule 12.17 or, if no such record date applies,
sufficiently in advance of the date of the general meeting so as to enable other Shareholders
to appoint a Proxy or, where applicable, to votebiyrespondence.

Requirements for participation and voting in the general meeting

1217 I n this section O0record dated6 means the day
the date set for the general meeting to which it relates.

12.18 A person shll be entitled to receive notice of, participate in and vote at a general meeting if
such person is entered as a shareholder on the register of Shareholders on the record date
and any change to an entry on the said register after the record date slsiegarded in
determining the right of any person to attend and vote at the meeting.

12.19  Any provision of the Articles of Association of the Issuer is void in so far as it would have
the effect of:

12.19.1 imposing a restriction on a right of a Shareleo to participate in and vote at a
general meeting of the Issuer unless his Shares are deposited with, or transferred
to, or registered in the name of, another person before the meeting; or

12.19.2 imposing a restriction on the right of a Shareholdesdlb or otherwise transfer
Shares in the Issuer at any time between the record date and the general meeting
to which it applies if the right to sell would not otherwise be subject to a
restriction.

12.20  Proof of qualification as a Shareholder may be meguby an Issuer subject only to such
requirements as are necessary to ensure the identification of Shareholders and only to the
extent that they are proportionate to the achievement of that objective.

Participation in the general meeting by electronicame
12.21 Issuers may allow their Shareholders to participate in the general meeting by Electronic
Means, including any or all of the following forms of participation:

12.21.1 reaktime transmission of the general meeting;

12.21.2 reaktime twoway commuitation enabling Shareholders to address the general
meeting from a remote location;

12.21.3 a mechanism for casting votes, whether before or during the general meeting,
without the need to appoint a proxy holder who is physically present at the
meeting.

12.22  The use of Electronic Means pursuant to Listing Rule 12.21 may be made subject only to
such requirements and constraints as are necessary to ensure the identification of
Shareholders and the security of the electronic communication and only taehe that
they are proportionate to the achievement of those objectives.

12.23  The Shareholders shall be informed of any requirements or restrictions which an Issuer puts
in place pursuant to Listing Rule 12.22.
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12.24

12.25

12.26

12.27

12.28

12.29

12.30

Right to ask questions

Every Siareholder shall have the right to ask questions which are pertinent and related to
items on the agenda of a general meeting and to have such questions answered by the
Directors or such person as the directors may delegate for that purpose subject to any
reasonable measures that the Issuer may take to ensure the identification of the Shareholder.
The said right shall also be enjoyed by a proxy holder appointed by the Shareholder.

The Issuer may provide one overall answer to questions having tleecsatent.

An answer to a question asked pursuant to Listing Rule 12.24 is not required where:

12.26.1 to give an answer would interfere unduly with the preparation for the meeting,
involve the disclosure of confidential information or cause piegudo the
business interests of the Issuer;

12262 t he answer has already been given on
answer to a question;

12.26.3 it is not in the interests of good order of the meeting that the question be
answered; or

12.264 the Issuer is unable to provide an immediate reply, provided that such reply is
subsequently posted on the website of the Issuer.

Proxy voting

Without prejudice to Listing Rule 12.28, every person entered into the register of members
kept by tle Issuer shall be entitled to appoint one person to act as proxy holder to attend and
vote at a general meeting instead of him. The proxy holder shall enjoy the same rights to
speak and ask questions in the general meeting as those to which the mersber thu
represented would be entitled.

Where a person whose details are entered into the register of members is holding the shares
for and on behalf of third parties, such member is entitled to grant a proxy to each of his
clients or to any third party diginated by a client. The said member shall be entitled to cast
votes attaching to some of the Shares differently from the others. Accordingly proxy forms
shall be designed by Issuers to allow such split voting.

A proxy holder shall, prior to a geral meeting disclose to the Shareholder who appointed
him any facts of which he is aware and which may be relevant for that Shareholder in
assessing any risk that the proxy holder might pursue any interest other than the interest of
such Shareholder.

Without prejudice to the generality of Listing Rule 12.29, the facts that a proxy holder is
required to disclose include:

12.30.1 whether he is a controlling Shareholder of the Issuer, or is another entity controlled
by such Shareholder;

12.30.2 whethe he is a Director of the Issuer, or of a controlling Shareholder or controlled
entity referred to in Listing Rule 12.30.1;

12.30.3 whether he is an employee or an auditor of the Issuer, or of a controlling
Shareholder or controlled entity referred td.isting Rule 12.30.1; and

12.30.4 whether he has a family relationship with a natural person referred to in Listing
Rules 12.30.1 to 12.30.3.
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12.31

12.32

12.33

12.34

12.35

12.36

12.37

12.38

A proxy holder appointed in terms of Listing Rule 12.27 shall not transfer his proxy to
another person. Ve, however, the proxy holder is a legal person, it may exercise the
powers conferred upon it through a duly appointed corporate representative.

A proxy holder shall vote in accordance with any instructions given by the appointing
Shareholder, keep record of such instructions for at least five years and, confirm, upon a
request of the appointing Shareholder, that the voting instructions have been complied with.
Unless otherwise provided in the memorandum and articles of association of anriskaer o
terms of issue of shares:

12.32.1 on a show of hands a shareholder present in person or by proxy shall have one
vote independently of the number of shares held or represented;

12.32.2 on a poll a shareholder present in person shall have one votediyr share of
which he is the holder; and

12.32.3 on a poll a proxy shall have one vote for each share for which he holds a valid
proxy form.

Any person acting as a proxy holder may hold a Proxy from more than one Shareholder
without limitation asto the number of Shareholders so represented. Where a proxy holder
holds Proxies from several Shareholders, he may cast votes for a certain Shareholder
differently from votes cast for another Shareholder.

In the case of voting by a show of hands, a pre#o has been mandated by several
shareholders and instructed to vote by some shareholders in favour of a resolution and by
others against the same resolution, shall have one vote for and one vote against the
resolution

Formalities for the appointment pfoxy holders and notification
A Proxy shall be appointed by written notification to an Issuer or by Electronic Means.

A Shareholder shall be entitled to:
12.35.1 appoint a Proxy by Electronic Means, to an address specified by the Issuer,
12.35.2 have the electronic notification of such appointment accepted by the Issuer; and

12.35.3 have at least one effective method of notification of a Proxy by Electronic Means
offered to it by an Issuer.

Listing Rules 12.34 and 12.35 shall apphutatis mutandiso the revocation of the
appointment of a Proxy.

The provisions of the articles of association of an Issuer relating to the appointment of a
Proxy and the notification of such appointment to an Issuer may only contain such formal
requirements as are necessary to ensure the identification of a Shareholder, or the Proxy.
Likewise, any provision of the articles of association of an Issuer dealing with the issuing of
voting instructions to a Proxy may contain only such formal reqintésnas are necessary

to ensure the possibility of verifying the content of such voting instructions. In both cases,
the said formal requirements shall be proportionate to the achievement of those objectives.

Voting by correspondence

An | s articlesroféassociation may provide that on a vote on a resolution on a poll taken
at a meeting, the votes may include votes cast in advance. Any such provision may be made
subject only to such requirements and restrictions as are:

12.38.1 necessary to enre the identification of the person voting; and

12.38.2 proportionate to the achievement of that objective.
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12.39

12.40

12.41

12.42

Nothing in this section affects the power of an Issuer to require reasonable evidence of the
entitlement of any person who is not a Shaldoto vote.

Voting results

Where a poll is taken at a general meeting of an Issuer and a request is made by a
Shareholder for a full account of the poll, the Issuer shall publish the following information
on its website by not later than fifee (15) days after the day of the general meeting at
which the voting result was obtained:

12.40.1 the date of the meeting;
12.40.2 the text of the resolution or, as the case may be, a description of the subject matter

of the poll;
12.40.3 the number oftsares for which votes have been validly cast;
12404 t he proportion of the | ssuerds issued

before the meeting represented by those votes;
12.40.5 the total number of votes validly cast; and

12.40.6 the numbeiof votes cast in favour of and against each resolution and, if counted,
the number of abstentions.

Where no Shareholder requests a full account of the voting at a general meeting, it shall be
sufficient for the Issuer to establish the voting Hssanly to the extent necessary to ensure
that the required majority is reached for each resolution.

Where voting on a particular item or resolution is conducted by a show of hands rather than
by a poll, it shall not be necessary in the case waesbareholder requests a full account of

the voting at a general meeting for the Issuer to publish the information required under
Listing Rules 12.40.3 to 12.40.6 (both included) and it shall be sufficient for the chairman of

the meeting to publish a statent indicating:

12.42.1 the total number of Shareholders entitled to vote present at the meeting;

12.42.2 that upon a show of hands at the meeting it appeared that the resolution had either
been carried or rejected.

228



