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Definitions
Term Meaning
Accountant/s In the case of an Issuer registered in Malta, an individual who holds a war

practise the profession of accountant issued under the Accountancy Pro
Act (Cap. 2810f the Laws of Malta) or an accountancy firm as defined b
said Act.

Wherethe 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 whidesaout all or part o
the general administration of a Collective Investment Scheme.

Accountancy
Profession Act

Accountancy Profession Act 1987 (Cap. 281 of the Laws of Malta).

Admissible to
Listing

Admissible to Listing in accordance with tipeovisions of Article 12 of the
FMA and AAdmissibility to Listin
accordingly.

Admission to

Admission to Listing or Trading on a Regulated Market in accordance wit

Listing or provisions of Article 120 f t he FMA and AAdmi tt
Trading AAdmi ssiondo or fAAdmit to ListingoQd
, Announcements directly or indirectly relating to a specific offer to the publi

Advertisement e Y .
part thereof, of securities or to amaidsion to trading on a regulated market :
aiming to specifically promote the potential subscription or acquisitio
securities.

Announcement | Company announcements made by the Issuer in compliance with the o
listing obligations andi Comp any Announcement
accordingly.

Annual The individual or consolidated accounts of a Company or a Group of Comp

Accounts as the case may be, prepared in accordance with the national law of the
which the Company or thparent Company of the Group is registered
i ncorporated and AAnnual Financi g

Annual The report that is required to be prepared in tern@apital Markets RuleS.55

Financial Report

or 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 tHdFSA including the consistency of the information given ¢
its comprehensibility.




Auditor

In the case of an Issuer registered in Malta, a person holding asimgcti
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 ttiggas an auditor or
as an audit firm.

Available to the
public

The information shall be deemed to be available to the public when pub
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 being traded or propg
be traded, or

c) ina printed form to be made available, free of charge, at the registered
of the Issuer and, if applicable, at the offices of the financial intermedi
placing or selling the securities, including Paying Agents; or

d in an electronic form on the |Is
of the financial intermediaries plagj or selling the securities, includir
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 tM&SA if the said Authorityhas
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 draw
a prospectus, shall also publish the said informatiderms of paragraph (d).

Base Prospectu:

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

Business Day

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

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

the term AWorking Dayo shalll be ¢

CapitalMarkets
Rules

The Rules issued by tlmempetent authoritynder Part Il of the FMA

Central
Securities
Depository

As defined in Article 2 of the FMA.




Certificate An instrument which confers a contractual or property rigtiter than a righ

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 the consent o
personbut excluding any instrument which confers rights in respect of tw
more investments issued by different persons.

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

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

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

Investment of Malta).

Scheme or

Scheme

Commission Commission Delegated Regulation (EU) 2@15 of 17 December 201

Delegated supplementing Directive 2004/109/EC of the EuropParliament and of th

Regulation (EU)| Council with regard to regulatory technical standards on the specificatio

2019/815 single electronic reporting format as may be further amended from time tg

Companies Act
or CA

Companies Act 1995 (Cap. 386 of the Law#/aflta).

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

Company

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

Person of &

Director a)a member of t he Directords fa
Directorés spouse or a p a-childp the
Directords parents and any othe

b) a body corporate in which the Director, anytloé persons mentioned

paragraph (a) or both (i) holds or hold Shares of a nominal value equé
least twenty percent (20%) of the share capital of that body corporate;
is or are entitled to control the exercise of more than twenty perda¥i)
of the voting power at any general meeting of that body corporate; or
acting in a capacity as trustee of any trust, the beneficiaries of which in
(i) the Director, the Directorod
Di r ect og dhidrersop stepkildren ; or (ii) a body corporate wit
which one is associated as set out above; or
acting in a capacity as a business partner of that Director or of any {
who, by virtue of paragraph (a), (b) or (c) is connected with theckir.

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 child o
individual described in (a) above;

c) aperson in his capacity as trustee ofiagpe trust (other than a pensi
scheme and an employeesd shar
include any person described in (a) or (b) above; or

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

Consolidated
Accounts

The financi statements of a Group presented as those of a single eco
entity in accordance with the Generally Accepted Accounting Principles o
equivalent standards.

Controlled
Undertaking

Any undertaking
a) in which a natural or legal person has a majaftthe voting rights; of

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 in, or m
of, theundertaking in question; or

c) of which a natural or legal person is a shareholder or member and
controls a majority of the s
respectively, pursuant to an agreement entered into with
shareholders or membeskthe undertaking in question; or

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

For the purposes of paragraph (K
appointment and remolahall include the rights of any other undertak
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 shareholder.

Convertible
Securities

Securities which are convertible into or exchangeable for other Securit
Securities accompanied by warrants or options to subscribe or purchas
Securities, and AConversiono and

Credit
Institutions

a) An undertaking whose business is to receive deposits or other repayabl
from the public and to grant credits for its own account; or

b) An electronic money institution within the meaning of Directive 2000/4€
on the taking uppursuit 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 duwsub of a
Scheme, its directors, trustee, or general partner, as the case may be, to
keep safe any of the assets of such Scheme duadb

Debt Securities

Instruments which create or acknowledge indebtedness.

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

Directive Council Directive 2004/39/EC of 2RApril 2004 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.

Directive Directive 204/25/ECof the European Parliament and of the Council of 21 A

2004/25/EC 2004 on Takeover Bids

Directive Directive 2014/59/EU of the European Parliament and of the Council of 15

2014/59/EU 2014 establishing a framework for the recovery and resolution of (
institutions and investment firms and amending Council Directive 82/891/
and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/5€
2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU, and Regulations
No 1093/2010 and (EU) No 648/2012, of the EuropParliament and of th
Council.

Director Includes any person occupying the position of director of a Compar
whatever name he may be called carrying out substantially the same funct
relation to the direction of the Company as those carried out by a director
relation to an Issuavhich is not a body corporate, a person with correspon
powers and duties.

EEA State A State which is a contracting party to the agreement on the European Ec
Area signed at Oporto on th&'2ay 1992 as amended by the Protocol sig
at Brussel®n the 1 March 1993 and as amended from 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 elemmhagnetic means.

Equity Securitieg Shares and other transferable securities equivalent to shares in compa|
well as any other type of transferable securities giving the right to acquire
the aforementioned securities as a consequence ob#iag converted or th
rights conferred by them being exercised, provided that securities of the
type are issued by the Issuer of the underlying shares or by an entity bel
to the Group of the said issuer.

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

Offering 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
Markets Act or
FMA

Financial Markets Act (Cap. 345 of the Laws of Malta)

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 th Laws of Malta) for the account and at the risk of the pe
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 (Cap.!
theLaws of Malta):

Provided further that this definition shall not apply to any of the above acti
which is regulated under the Investment Services Act (Cap. 370 of the L
Malta).

Generally
Accepted
Accounting
Principles
Practice

ang

International accounting standards as adopted by the European Commis
terms of Article 3 of Regulation No. 1606/2002 of the European Parliamer
of the Council of the European Union of 19 July 2002 on the applicati
international accountingatdards.

Group Company

I n relation to any company, means
subsidiary or parent Company, 0
Company, and the term AGroupo shia

Home Member,
State

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

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

State

International The International Standards on Auditing formulated by the Internat
Standards ol Auditing and Assurance Standards Board (IAASB)c@mmittee of the
Auditing International Federation of Accountants.

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

I0OSCO The International Organisation of Sec@#iCommissions.

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

Key Information

Essential and appropriate structured information which is to be provid
investors with a view to enabling them to understandhtttere and the risks ¢
thelssuer, guarantor and the securities that are being offered to them or a
to trading on a regulated market and, without prejudiceatoitalMarkes Rule
4.10.2 to decide which offers of securities to consider further. In light o
offer and securities concerned, the key information shall include the follg
elements:




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

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

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

(d) details of the admission to trading;

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

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

Legal Entity

Manager The legal entity appointed by a Scheme that has overall responsibility f
management and performance of the functions of the Scheme. The fu
may include the provisions of investment advice and operational ser
Where the Scheme does nopajmt a Manager, the functions of the Mana
must be delegated by the board of Directors of the Scheme to a ma
Director.

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

Company

Material related

party
transactions

Transactions entered into by the Issuer with a Related Party, where any
tests mentioned i€apital Markes Rule 5.151 toCapital Markets Rul&.155
(the gross assets tedDapital Markets Rul®.156 (the profits test) ardapital
Markets Rules$.157to 5.160 (the consideration test) result in 5% or morg
determining the materiality of the related party transactions, the audit comn
shall take into account and ensure that those transactions with the same
party that have been concluded any twelve month period or in the sa
financial year, and have not been subject to the requirements listapital
Markets Rulés.141, are aggregated.

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 finar
instruments against his proprietary capital at prices defined by him.

Market Value

Means the average of the prices for that Security published in the daily G
List of the Regulatedarket on which such Security is Admitted to Listi
and/or Trading over the last 10 Business Days prior to the relevant date o
MFSA may calculate from time to time.

Memorandum
and Articles of
Association

The memorandum and articles of assocratih a Company and/or equivale
constitutional documents of an Applicant or Issuer.

Member State

A Member State of the European Community established by the Treaty of
in 1957 and amended institutionally and otherwise in 1986 by the §
European At, in 1993 by the Treaty on European Union, in 1997 by the T
of Amsterdam and in 2001 by the Treaty of Niece, and as amended by ac
agreements and as may be further amended from time to time.




Malta Financial
Services
Authority
MFSA

or

Thecompetent authority as defined in thidA

Minister

The Minister responsible for finance.

Net Annual Ren

The current income or income estimated by the valuer:
(i)
(ii)

ignoring any special receipts or deductions arising from the Proper

excluding valueadded tax (where applicable) and before taxa
(including tax on profits and any allowances for interest on capit
loans); and

(i)  after making deductions for superior rents (but not for amortisation
any disbursements including, if appropeiaexpenses of managing t
Property and allowances to maintain it in a condition to command its

Non-equity
Securities

All securities that are not Equity Securities.

Normal Business
Hours

9.00 am to 5.00 pm on each Business Day or any other times specified {
by theMFSA.

Offering A plan which would permit the issuance of Nequity Securities, includin

Programme warrants in any form, having a similar type and/or class, in a cau@or
repeated manner during a specified issuing period.

Officer In relation to a Company, includes a Director, manager or company sec
but does not include an Auditor.

Officially A mechanism whereby an Issuer or the persbo has applied for admission

Appointed trading on a Regul ated Mar ket wit

Mechanism Information in a manner ensuring fast access to such information on-¢
discriminatory basis.

Ordinary In relation to an annugleneral meeting:

Business - . .
(@) receiving or adopting the Annual Accounts;
(b)  declaring a dividend;
(c)  reappointing Directors and appointing Directors to replace those re

at the meeting and not offering themselves for reappointment; and
(d)  reappointing Auditors and authorising the Directors to fix t
emoluments.

Overseas A body corporate constituted or incorporated outside Malta.

Company

Overseas A Collective Investment Scheme formed diabdished other than in accordar

Collective with the Laws of Malta.

Investment

Scheme ol

Overseas

Scheme




Parent Company
or Parent
Undertaking or
Parent

In the case of a Company registered in Malta, as defined by Article 2(2)
CA;

In the case of a Company registered or incorporated outside Malta, as def
Articles 1 and 2 of Seventh Council Directive 83/349/EEC of 13 June 19
consolidated amunts.

Paying Agent

A person licensed to provide investment services and duly authorised tc
transfers on behalf of an Issuer or a Scheme.

Primary Listing

A listingby virtue of which the Issuer is subject to the full requirements o
Capital Makets Rules

Property Immovable property as defined in articles 308 to 311 of the Civil Code.
Property A Company whose principal activity is (and includes a clasgded schem
Company investing or intending to invest 20% or more of its gross ass@toperty):
(i)  the holding of Properties, both directly and indirectly and develop
of Properties for letting and retention as an investment; or
(i)  the purchase or development of Properties for subsequent sale; or
(i)  the purchase adevelopment of Properties for retention as investmg
or
(iv)  all or any of the above.
Prospectus A document in such form and containing such information as may be re
by or under the ProspectRegulation
Prospectus As defined inArticle 2(1) of the FMA
Regulation
Public Offer offer of securities to the public as defined in Article 2(1) of the FMA.
Public  Sectorn States and their regional and local authorities, publernational bodies, th
Issuers European Central Bank and the central banks of States.
Published See definition of OAvailable to f{
Recognised Any state that is a state, country or territory that may be formally declar
Jurisdiction directive ofthe MFSAt 0 be a fARecognised Ju
Recognised Jurisdictiondo shall be

Recognised List

As defined in Article 2(1) of the FMA

Regulated For the purposes of Chapter all the information which the Issuer or any otl

Information person who has applied for the admission of securities to trading on a Re(
Mar ket without the | ssuer 6s cQapital
Markets Rule5.16.9, 5.16.10, 5.16.12, 5.16.14, 5553A,5.74, 5.176, 34.82,
5.187 and 5.197as well as Article 6 of Directive 2003/6/EC on insider dea
and market manipulation (market abuse).

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

Market




Registrar

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

Related Party

RelatedParty shall have the same meaning as in the international acco
standards adopted in accordance with Regulation (EC) No 1606/2002
European Parliament and of the Council.

Secondary A listing which is not a Primary Listing.
Listing
Securities As defined in Article 2(1) of the FMA

Securities issue|
in a continuous

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 12 months.

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 purpose of Chapter 5,

any naturapersonor Legal Entitywho holds, directly or indirectly:
a) shares of the Issuerits own name and on its own account;

b) shares of the Issuer in its own name, but on behalf of another metsah
or Legal Entityor undertaking;

c) depository receipts, in which case the holder of the depositary receipt s
considered as thehareholder of the underlying shares represented by
depository receipts.

Single electronig
reporting format

The single electronic reporting format as specified by Commission Dele
Regulation (EU) 2019/815 as may be further amended from titma¢o

Sponsor

Sponsor appointed in terms of Chapter 2.

Statutory Audit

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

Regulation 16 April 2014 on specific requirements regarding statutory audit of py
interest entities ahrepealing Commission Directive 2005/909/EC

Subsidiary As defined in Article 2 of the CA

Company,

Subsidiary

Undertaking o

Subsidiary

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

Shareholder of the votesable to be cast at general meetings of an Issuer or is in a posi
control the composition of a majority of the Board of Directors of an Issue

Tap Issue An issue of Securities whereby the terms of those Securities are identical t

of a previous issue other than the date of Admission and such Securitieg




all respects fully fungible with those previously Admitted to Listing and to w|
previousAdmission they relate.

Tribunal

Financial Services Tribunal established under Article 42 of the FMA

Umbrella Fund

A Collective Investment Scheme that offers access to separate portfolios
funds, covering different types of investment and reptegdry different classe
of units.

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

Units of a| Asharein aclosednded scheme, units in a Unit Trust or unit in any other {
Collective of Collective Investment Schee which relate to the proportionate holding, ri
Investment or interest that an investor has in such a Scheme. Any reference to fra

Undertaking or
AUNni tso

units relates to whole units carrying a fraction of the rights carried by v
standard units. The extent of the rightprticipate in Property conferred
fractional Shares in relation to standard Shares must be fixed b
constitutional documents of the Scheme.

Unit Trust A Collective Investment Scheme constituted by a trust deed betwse
management Company (operat@nd a trustee whereby the assets w
constitute the Collective Investment Scheme are held on trust for unit hol

Validation Process of checking that the Annual Financial Report meets the app

requirements in terms of CommissiDelegated Regulation (EU) 2&815 and
other requirements as may be applicable.




CHAPTER 1

Malta Financial Services AuthoritfCompliance with and Enforcement of {Biapital MarketdRules

This Chapter describes the information relating to the authority ofMiiléa Financial Services
Authority, and of Compliance with the rules regarding enforcement dCépetal MarketRules,and
how information may be communicated.



11

1.2

1.6

1.7

1.8

1.9

General

Issuers must comply with allapital Markets Ruleapplicable to them.

Issuers must pay to thdFSA as they fall due the fees set out in Appendix 1.3 in relation
to an application for Admissibility and in relation to their continued Admissibility to Listing

status.

Procedure for Admissibility

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

Application for Admissibility

Applications for Admissibility to Listing of Securities shall be authorised byMR8A. It
is entirely at the discretiomf the MFSA to accept or reject such applications for
Admissibility to Listing of Securities.

No application for Admissibility to Listing of Securities may be entertained biih8A
unless it is made by, or with the consent of, the Issuer of theiez concerned, evidenced
by appropriate corporate authority.

In particular theMFSA may refuse a request for Admissibility to Listing of Securities:

191

1.9.2

193

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

in respect of Securities already listed in a Recognised Jurisdictiore if th
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 theCapital Markets Rule®r with any special @ndition
imposed upon the Applicant by tMFFSA.



1.10

1.11

1.12

1.13

114

Information Gathering and Additional Information

Issuers must provide to tiMFSA without delay:

1.10.1 all the information and explanations that MMESA may reasonably require for
the purpose of any decisions of #i€SA as to whether to grant an application
for Admissibility to Listing of Securities;

1.10.2 all the information that théFSA considers appropriate in order to protect
investors or to ensutbe smooth operation of alRegulated Market

1.10.3 any other information or explanations that MESA may reasonably require
for the purpose of verifying whether tiiapital Markets Ruleare being and
have been complied with.

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

1.11.1. require an Issuer to provide tNE=SA for publication in such form and within
such time limits as th#¥1FSA considers appropriate, further @mination not
specified in these listing requirements;

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

The MFSA 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 by them,

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 tGapital Markets Rules

Provided that no duty, including the duty of professional secrecy, to which an Auditor
referred tan Capital Markets Rulé&.12.2 may be subject, shall be regarded as contravened
by reason of his communication in good faith to MESA, whether or not, in response to

a request from it, any information or opinion on a matter of which the Auditor hasbeco
aware in his capacity as Auditor and which is relevant to any functions MREBA and

such communication shall not involve the Auditor in liability of any kind

The Issuer must comply with such requirements to provide information, and, & itofaib
so, theMFSA may itself publish such information after having heard the representations of
the Issuer.

Suspension of Trading

If the MFSA establishes that th€apital Markets Rulehave been infringed or has
reasonable grounds for suspecting thatGhaeital Markets Rulebave been infringed, it
may;

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

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

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

3



1.14.4 prohibit trading on a regulated market;

1.145 make public the fact that an Issuer or any other person subject @agital
Markets Ruless failing to comply with its obligations.

1.15 The MFSA shall suspend the listing of a secutibyprotect investors or where the smooth
operation of a Recognised Investment Exchange market otherwise is, or may be,
temporarily jeopardised.

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

1.17 An Issuer, the listing of whose Securities is suigfed, must continue to comply with all
Capital Markets Ruleapplicable to it, unless tidFSA otherwise agrees.

1.18 Where listing has been suspended, the procedure for lifting the suspension will depend on
the circumstances and tiFSA reserves the ght to impose such conditions and/or
sanctions as it considers appropriate in such circumstances.

1.19 The continuation of a suspension for a prolonged period without the Issuer taking adequate
action to obtain restoration of the listing of the relevsmaurities shall constitute sufficient
reason for thdMFSA in its absolute discretion, to discontinue the listing.

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

Discontinuation of Listing
1.21 TheMFSA may discontinue the listing of any Security if, inter alia, it is satisfied that, owing

to special circumstances normal regular dealings in aoyrBeare no longer possible or
upon the request of the Issuer or a Recognised Investment Exchange.

Di scontinuation of Listing upon the |Issuer
1.22 An Issuer intending to make an application for the discontinuation of Listing of any of its
Securities (hereinafter in this chapter re

Listingo) shal/l

1.22.1 obtain approval from its board of Directors or any other equivalent governing
body (hereinafter in thigCapital Markets Rulel.22 referred to as the
ADi rectorso) duly convened for the pur

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 Holdersod) duly convened
the date of the saiapproval by the Directors;

1.22.3 give advance notice to the Security Holders of the convening of any meeting in
accordance witiCapital Markets Rulé.22.2 above at least fourteen (14) days
prior to the date of such meeting and shall provide the tettieofesolution
together with an appropriate explanatory memorandum setting out the reasons
for the Application for Discontinuation of Listing. The notice, resolution and
explanatory memorandum shall be in the English and Maltese languages and
shall be delered to theMFSA on the same day of despatch to the Security
Holders; and

1.22.4 ensure that any meeting convened in accordance @dital Markets Rule
1.22.2 above complies with the matters set out in Appendix 1.1.
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1.23 A resolution which becomes fettual upon satisfaction of the criteria laid down in
paragraph 3 of Appendix 1.1 shall form the subject of an application for the Discontinuation
of Listing of a Security wupon an | ssuerods r
duly completd application for the Discontinuation of Listing shall &gbmittedto the
MFSA by the Issuer by the opening of trading of the Business Day next following the date
of the holding of the meeting referred toGapital Markets Rulé&.22.2.

1.24 An applicaton for Discontinuation of Listing made in accordance V@tpital Markets
Rule 1.22 above shall be considered by MESA as soon as practicable upon receipt
thereof by theMFSA. It shall determine whether, on the basis of the information submitted
by thelssuer in the application, the requirements as set dtéjpital Markets Rul&.22 in
respect of the application for Discontinuation of Listing have been satisfied.

1.25 If the MFSA determines that on the basis of the said information the requirensesgsa@ut
in Capital Markets Ruld.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 Disgoation of Listing which
shall be ninety (90) days following the date of submission of the relevant application for
Discontinuation of Listing.

1.26 An Issuer who intends to make or has made an Application for Discontinuation of Listing
shall forthwith make a Company Announcement as providedapital Markets Rul&.16
below on any of the following matters as appropriate:

1261 the date fixed for any meeting of the
intention to make an application for Discontitioa of Listing is expected to
be considered;

1.26.2 whether the resolution of the Directors referred tcCapital Markets Rule
1.22.2 was carried or not;

1.26.3 the date fixed for any meeting of the Security Holders convened in accordance
with Capital Makets Rulel.22.2 above;

1.26.4 the result of any vote of the Security Holders taken at a meeting convened in
accordance witlCapital Markets Ruld.22.2 above (and in compliance with
paragraph 7 of Appendix 1.1); and

1.26.5 the delivery to théMFSA of an application for Discontinuation of Listing.
Dispensing and Modification @apital Markets Rules

1.27 The MFSA may dispense with, vary or not require compliance with any of the terms of
theseCapital Markets Rule® suitthe circumstances of a particular case. In circumstances
where this discretion is availed of by thi&SA, a statement to this effect shall be included
in the Prospectus. Furthermore, the Issuer concerned may be required to enter into an
ancillary agreemdnprepared by theViIFSA as a precondition of such dispensation,
variation or norcompliance.

Investigations and Imposition of Sanctions

1.28 The MFSA may appoint one or more competent persons as investigators to conduct an
investigation on its behalf iatcircumstances suggesting contravention of Glagital
Markets Rulesor the rules or byéaws of any Recognised Investment Exchange. The
powers of any such investigators are governed by the relevant provisions of the FMA.

1.29 If the MFSA considers thadn Applicant or Issuer or any other person subject tG#pital
Markets Ruledas contravened any provision of tBapital Markets Ruleg may impose
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on the Applicant or Issuer or any other person subject taCHptal Markets Rules
financial penaltyor publish a statement censoring the Applicant or Issuer subject to the
provisions of the FMA or both.

Notwithstanding the above, no person shall be liable for statements made in a summary
which is part of a Prospectus in term<aipital Markets Ruld.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 not provide, when read together with other parts of the
Prospectus, Key Information in order tal @vestors 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 terms
of the prospectus as approved by MieSA. Failure to strictly adhere to these obligations
is considered a very serious breach and shall result in an administrative sanction, including
but not | imited to the imposition of a pen
public statement relating to the breach, or to both, or to otheti@as allowed by the
Capital Markets Rulesr by theFMA commensurate to the seriousness of such breaches.

Cooperation with other regulatory authorities

1.31 The MFSA shall cooperate with other regulatory authorities for the purpose of assisting
othe 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 ofthe Approval of a Prospectus to the regulatory authority of another
Member State or EEA State.

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

1.32 Where Malta is the Host Member State and MESA finds that breaches have been
committed by the Issuer or the financial institutions responsible for seeking admissibility to
listing or any other person subject to apital Markets Rulest shall refer those findings
to the regulatory authority of thédome Member State 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 subjecttheCapital Markets Rulegrom breaching the relevant
provisions of thes€apital Markets Rulegshe MFSA shall, after informing the regulatory
authority of the Home Member State or EEA State, take all the appropriate measures in
order to protect invests. The European Commission 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 prod@dpiahMarkets
Rule1.22.2 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 percésti%) of the nominal value of the 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 Chairmanorthd e puty Chai r man, i f any, of the | ssi
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¢srafter

the time appointed 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 étigecr number to be Chairman.

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 Isser or such other higher percentage as the Memorandum and
Articles of Association 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 have one (1) vote 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 authoaity, iinder

which it is signed or a copy of the power or authority duly certified 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 purposehe hotice convening the meeting, or in any instrument

of proxy sent by the 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 Aticles 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 oné veHst delivered (regardless of its date

or of the date of its execution) 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 Vid 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 Paragraiphppendix

5.2.

No objection shall be raised to the qualification of any 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 objectiorade in due time shall be referred to the Chairman

of the meeting, whose decision shall be final and conclusive.



7 Aresolution which becomes effectual upon satisfaction of the criteria laid down in paragraph 3
of this Appendix 1.1 shall also form the suttjef a Circular to be issued by the Issuer to all
Security Holders of the 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 #t meeting.



10.

Appendix 1.2

Application for the Delisting of a Security upon an Issuers Request

Name of Issuer:

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

Number of issued securities for whiDelisting is being sought:

Date of Meeting of the Board of Directors or other equivalent Governing Body of the Issuer
held in terms ofCapital Markets Rulé&.22.2:

Result of the Vote taken at the Meeting refetieeth paragraph 4 above:

(Please attach a certified true copy of the Minutes 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 ©&pital Markets Rulé.22:

Date of Meeting of the holders of tisecurity to be delisted in terms Gapital MarketRRule
1.22:

Percentage amount of the Nominal Value of the Security to be delisted held by the holder/s
represented at the meeting refer@éh paragraph 7 above:

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
security holders signifying :

(&) Approval of the Resation: ; and

(b) Disapproval of the Resolution:




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

11. Date of Issue of the Circular referred toQapital Markets Rulé.22:

NAME: SIGNATURE

12. Date of this Application for delisting:

For Office Use :
Date and time of delivery of this Application for Delisting:

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

eeeeeeeeeeeeeceeee.
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Appendix 1.3
Admissibility to Listing Fees
In accordance wittCapital Markets Rulel.2 of theCapital Markets Rulesevery Application for
Admissibility to Listing must be accompanied by an initial (processing)-mdundable 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

Increment per 2,500,00Q1 1 , 5 Niimum
a12,500

On the next 012, 500, |Incrementper2500,000 2, 500
On the next 0§25, 000, |Incrementper2,500,0062, 000
On the excess Increment per 2,500,0000 1, 500
Maximumu 6 0, 000

On the first ual12, 500

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

Market Capitalisation Initial Fees

Increment per 2,500,000 1 , 5 Niimum
ut12,500

On the next 012, 500, |IncrementpeR,500000u2, 500
On the next 025, 000, |Incrementper2,500,0002, 000
On the excess Increment per 2,500,0000 1, 500
Maxi mum U60, 000

On the first 412,500

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

The Scheme Initial Fees
The Scheme uz2, 000

Note: If the CIS has a Primary Listing on an Overseas Exchange, the Initial Fees due shall be equivalent
to 50%
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CHAPTER 2
Sponsors and Their Responsibilities

This Chapter contains the requirements relating
Issuer and th#lalta Financial Services AuthorifMFSA).
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2.1

2.2

2.3

2.4

2.5

2.6

Introduction and General Information

An Applicant applying for a primary listing ofsitSecurities 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 theMFSA are made through its Sponsor.

TheMFSAatt aches particular i mportance to the

Securities in resy for which an application has been made in terms of Chapter 4 of these
Capital MarketRRules are suitable for authorisation for Admissibility to Listing.

Qualifications and obligations of a Sponsor

A Sponsorppointed under this Chaptsnall:

251

2.5.2
2.5.3

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

be independent of the Issuer;

have adequate resources to fulfil the role expected of a Sponsor under these
Capital Markets Ruleand be capable of giving the Applicant impartial advice
before agreeing to accept the role.

Responsibilities of a Sponsor

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

26.1

2.6.2

2.6.3

26.4

2.6.5

2.6.6

2.6.7

to the best of its knowledge and belief, having made due and careful enquiry,
theApplicant has satisfied all applicable conditions for Admissibility to Listing
and other relevant requirements of @apital MarketRRules;

it has advised and guided the Applicant as to its responsibilities and obligations
to ensure compliance withe Capital MarketRules;

all matters known to it which should be taken into account byViRSA in
considering the particular application for Admissibility to Listing have been
disclosed in the Prospectus or otherwise in writing taMRS8A;

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

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 writing of its
independence to thdFSA.;

all documentation has been submitted to MIESA in a timely manner.
Subsequent versions of any documents submitted to#®A must show
clearly the tracked changes and all deletions must be notified,;

theformal application forauthorisation foAdmissibility to Listing aset
out in Appendix 4.1 is filedvith the MFSA, together with supporting
documentationin accordance with thesgapital Markets Ruleand it

13



2.7

2.8

2.9

2.10

2.11

2.12

shall deal with theMFSA on all matters arisingn connection with the
application;

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

Principles of conduct for the Sponsor
Relations with théIFSA

A Sponsor shall:
2.7.1 deal with theMIFSA in an open and eoperative manner;
2.7.2  deal with all enquiries raised by tMFSA promptly; and

2.7.3 disclose to théMFSA in a timely manner any material information relating to
the Sponsor or Applicant of which it has kvledge which addresses ron
compliance with th&€apital MarketdRules.

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 aninterest, or a holding that is equivalent to 10 % or more of the Equity or Debt
Securities of the Applicant or any oth
assessing the percentage of the interest, the Equity Securities for which
application for Admissitlity to Listing has been made are to be treated as
having 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 ot her
would give te Sponsor or the Sponsordés Grou
outcome of the transaction.

Any interest that arises as a result of the
included in the determination of the threshold set o@apitalMarketRule 2.8.1.

A Sponsor shall not be considered to be independent of an Applicant if a director, partner,
or senior officer of the Sponsor or another
interest in the Applicant or any other companyihe Appl i cantés Group.

A Sponsor shall ensure that no Equity 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 accordance

with Capital MarketRule 4.31, the Sponsor to an application for authorisation for
Admissibility to Listing shall satisfy itself that such Directors:
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2.13

2.14

2.15

2.16

2.17

2.18

2.12.1 can be relied upon to prepare and publish all information within their
knowledge (or which it would be reasonable for them to obtain) that investors
and their professional advisers would reasonably require and reasonably expect
to find for the purpose of makjnan informed assessment of the assets and
liabilities, financial position, profits and losses and prospects 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 Smore other appropriate professional
adviser) the nature of the responsibilities and obligations they will be
undertaking as Directors of a Company whose Securities are Admissible to
Listing under thes€apital Markets Rules

In the case of a neApplicant the Sponsor shall obtain written confirmation from the Directors

that the Issuer has established procedures which provide a reasonable basis for them to make
proper judgements as to the financial position and prospects of the Issuer and caseadis

Group, and be satisfied that this confirmation has been given after due and careful enquiry by
the Directors.

Financial Information

Where a Prospectus includes a working capital statement, the Sponsor shall repdifiBAhe
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 enquiry
by the Issuer and that the persons or institutions providing finance have stated
in writing that the relevant financing facilities exist.

The Sponsoshall 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 financibrimation
published in that document has been
accounting records; 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 is to be allocated and so informNMHeSA in writing.

The appointment of more than one Sponsor does not relieve any of the Sponsors so appointed
of their responsibilities and obligations under @apital Markets Rules
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2.19

2.20

Termination

If an Applicant terminates the services of its Sponsor, the Applicant shall immediately notify
theMFSA in writing and it shall copy the Sponsor stating the reafmrsich termination. The
Applicant shall ensure that a new Sponsor is appointed immediate)HBA shall suspend

the processing of the application for authorisation for Admissibility to Listing until a new
Sponsor is so appointed.

Breaches by Sponso
The MFSA shall report any failure by Sponsors to comply with their obligations under these
Capital Markets Rulesr to satisfactorily perform the duties set out in this Chapter to the

Competent Authoritappointed 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 th&1 F S Aszape of discretion.
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3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

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

Suitability for listing depends on many factors. Applicants and their Sponsors should appreciate
that compliance with the relevant requirements laid down in tGapéal Markets Rulesay
not of itself enstethe Admissibilityt o Li sting of an Applicant 6s

In addition, theMFSA may make Admissibility subject to any special condition which it
considers appropriate in the interests of investors. The Issuer will be expressly informed in any
sud case and must comply with such condition(s) at all times.

Issuers must continue to satisfy the conditions for listing contained in this Chapter throughout
the whole period in which any of their securities are Admitted to Listing on a Regulated Marke
in Malta.

Conditions for listing for all Securities

Incorporation
An Applicant(other than a Public Sector Issuem)st be

3.5.1 dulyincorporated or otherwise validly established according to the relevant laws of its
place of incorporation astablishmentand

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

The Memorandum and Articles of Association are required to conform with the provisions set

out in Appendixb.2of theseCapital Markets RulesOnly in exceptional circumstances will the
MFSA grant exemption from compliance with any of the provisions @stid Appendix.

Validity

The Securities for which authorisation for Admissibility to Listing is sought must:

3.7.1 be issued to conform wit hincorpomtiohaw of t he

' da)

3.7.2 be duly authorised according to the requirementsef thAp pl i cant 6 s Me mo

and Articles of Association or equivalargnstitutional 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 systenv.of

Transferability

The Securities for which authorisation for Admissibility to listing is sought must be freely
transferable.

The MFSA 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 made open and proper by providing the public with all apfEop
information.

TheMFSA may, in the case of the authorisation for Admissibility to Listing of Securities which

may be acquired only subject to approwirogate fronCapital Markets Rul&.8 only if the
applicable approval procedure does not, in the opinion diliFeA, disturbthe market.
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Market Capitalisation

3.11 Except wheréequity Securities of the same Clasave already been Admitted Listing, the
expected aggregatdarketValue of allEquity Securitiesnot being Preference Sharagjich
are the subject of the applicatiofor Admissibility mustbe at least one million euro
a1, 000,f00sOuch Mar ket Value cannot be assesse
including profit or loss, from the last financial year, must be at least one million euro
(ul,000,000).

3.12 Exceq in the case of a Tap Issues where the amount of the Debt Securities is notafixed
Applicant applying for authorisation for Admissibility to Listing of Preference Shares or Debt
Securitieshalloffer at leasbne million eurogi 00,000) of issued Preference Shares or Debt
Securities (as appropriate) of the Class to be authorisédnasssible to Listing.

3.13 NotwithstandingCapital Markets Rule8.11 and 3.12,hie MFSA may admit Securities ci
lower value ifit is satisfied that there will be an adequate market for the Securities concerned.

Continuity of Dealing

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

Whole Class to blsted

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

3.1581 if none of the Securities of that Class are already authorised as Admissible to Listing,
the application must relate all Securities of that Class, issuedproposed to be
issuedand

3.152 if some of the Securities of that Class are already autkaisAdmissible to Listing
the application must relate to all further Securities 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 autised for Admissibility to Listingoy not later than
one (1) month after allotment.

Issued share capital.

3.16 Inthe case of an application for the Admissibility to Listing of Shares, the Applicant must have
fully paid-up capital of at least one millioneutot 1, 000, 000) i ncluding pr
than redeemable preference shares.

3.17 In the case of an application for the Admissibility to Listing of Debt Securities, the Applicant
must have fully paidip capital of at least two hundred and fifty thousamdeo ( 0250, 000) .
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Conditions for Listing Equity Securities
Accounts

3.18 An Applicant must have published or filed audiathual Accountsvhich:

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 of the registration document;

3182 are Consolidated Accounts in respect of the Applicamd all its Subsidiary
Undertakings, unless tiMFSA otherwise agreesind

3.18.3  contain no qualification in the audit reports or where that was not the case, the nature
of such qualifications or uncertainties is disclosed, together with such explanation
by the Directors of the Applicant as appear relevant.

319 The Applicant mu s t have sharehol dersdé funds
thousand euro (U600, 000).

Nature andduration ofbusinessactivities

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

3.20.1  atleast 75% of its business is supported by a historical revenue earning record which
covers the period for which Annual Accounts are required u@deital Makets
Rule3.18.1;

3.20.2 it controkthemajority of its assetand has done so fat least the periodatferred to
in Capital Markets Rul8.18.1; and

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

321 I n determining what amounts to 75% Qapitalt he Ap
Markets Rule3.20.1, factors such as the assets, profitability and market capitalisation of the
business will be taken into account.

3.22 IfanAp p | i busimsshasden in existence for the period referred t€Cepital Markets
Rule3.18.1but part or all of its business has one or more of the folloaliggacteristics it may
not satisfy that rule:

3.22.1  abusiness strategy that places significant emphasis on thlepgi@ent or
marketing of products or services which have not formed a significant part
oftheAp p | i bistorictrévenue earning record,;

3.22.2 the value of the business Admission to Listingwill be determined, to a
significantdegree, byeference 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 grindiaghout the
historic revenue earning record;

3.22.5 the business of thepplicanthas undergone a significant change in its sohle
operations during the period of the historic reverarning 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 MFSA may modify or dispense witBapital Markets Rule8.18.1 or 3.20 if it is satisfied
that it is desirablen 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 dispesing with Capital Markets Rul&.20, theMFSA 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 suited to companies without a historic
revenue earning record).

3.25 For the purposes @apital Markets Rul8.24, theMFSA 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 atyilto raise funds; and

3.25.3 has demonstrated that it will have 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, demonstrte to
satisfaction of thdMFSA that:

3.26.1 at least twentfive 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 bylE®A where the number of Shares
of the same Class ancdetlextent of their distribution to the public 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 theApplicant 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 the trustees of any employeesd share sc
benefit of any Diretors and employees of the Applicant and its Subsidiary
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 Listig is sought for a further block of shares of the same class, the

MFSA 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 mustnform the MFSA in writing 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 twentfive percent (25%) of the total issued Share capitalatf@tass
or, where applicable, such lower percentage aM#®A may have agreed.

Shares of a ne&U or EEA company

3.30 The MFSA will not grant authorisation for Admissibility to Listing to Shares of a company
incorporatedinancB U Me mber State or EEA State that ar
country of incorporation or in the country in which the majority of its shemeeheld, unless the
MFSA 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 Admissibility_isting in respect of Shares or a new
Class of Securities is made layCompany incorporated in Maltthe Shares or Securities
forming the subject of the application must (save wher®MR8A in exceptional circumstances
otherwise agrees) be eligible foeetronic settlement.

Management

3.32 The Directors and senior managemehtan Applicant that is a Company must collectively
demonstrate appropriate expertise and exper
businesses.

3.33  An Applicantwhich is a Company nsi ensure that each of its Directors is free of conflicts
between duties to th&pplicantand private interests and other duties, unless the Applicant can
demonstrate that arrangements are in place to avoid detriment to its interests. Where there are
potential conflicts thtMFSA must be consulted at an early stage.

Provided that no person mact as a Director of an issuer of a listed security if the person
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 in terms of 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 oghtions towards that shareholder and its duties to the general
body of shareholders, tiFSA mayrender 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 of an Issuer or his Connected Persons may
participate directly or indirectly in an issue of Equity Securities or other Securities with rights
of conversion to Equity Secsinmdeneraleneetingrhhve ss t h
approved the specific allotment 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 theConnected Persons shall abstain from exercising any
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 Represghtires

In the absence of exceptional cinastances, the issue of options or warrants to subscribe for
Shaes must be limited to an amount equal to ten percent (10%) of the g&mredapital 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 applicatn for Admissibility had been the Securities to be subscribed unleb4RBA
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, wiraded separately, is an option or warrant

to subscribe 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 $abscribe for one (1) Share.

Convertible Securities

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 at the same & Class of Securities
authorised as Admissible to Listing. However, t&SA may grant an application for
Admissibility in respect of such Securities, options or warrants in other circumstances if they
are satisfied that holders have the necessarynon 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 to Certificates RepiiegeBhares, the
Issuer of the Shares is the Issuer for the purposes oCdpéal Markets Rulgsand the
application will be dealt with as if it were an application for Admissibility of Shares.

The Issuer of the Certificates and the Certificates
The Issier of the Certificates must fulfil the requirementEapital Markets Rul&.5.

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

The Issuer of the Certificates must hold for thke sgenefit 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 topayment 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 the law (includirenistaw)

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 Admissibility to &ting, the Certificates must fulfil the conditions set out

in Capital Markets Rule3.7to 317and 3.5to0 329. For this purpose, in tho§mapital Markets

Rules references to Shares should be taken as references to Certificates in respect of which
appication for authorisation for Admissibility to Listing is made.
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3.45 The Certificates shall not impose obligations on their Issuer other than to the extent necessary
for the protection of Certificath ol der sé ri ghts t o, and,thehe 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 Chapfer

3.47 In addition, any change of the Issuer of the Certificates shall be submittedMié-8% The
newly appointed ksuer of Certificates shall satisfy the applicable conditions for Admissibility
set out in this Chapter.

Application for Admissibility to Listing

3.48 TheMFSA may refuse an application for Admissibility to Listing:

3.48.1  if in its reasoned opinion, it conddr s t hat the Applicantds
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, if the applicant
has failed to comply with the obltjons 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 th€apital Markets Rulesr with any special condition imposed
upon the applicant by thHdFSA underCapital Markets Rul& 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 thH-SA for Admissibility to Listing of those
securities

3.50 The Companies referred to @apital Markets Rul8.49 may approach the market by any one
or a combination of the following methods:

3.50.1  an offer for sal®r subscriptior{(paragraph 1 of Appendix 3;1

3.50.2 anintermediaries offeparagraph 2 of Appendix 3.1

3.50.3 arights issueparagraph 3 of Appetix 3.1);

3.50.4 aplacing of rights (paragraph 4 of Appendix 3.1)

3.50.5 an open offergaragraph 5 of Appendix 3;1

3.50.6  avendor consideration placingafagraph 6 of Appendix 3;1

3.50.7 acapitalisatioror bonugssue paragraph 7 of Appendix 3;1

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

3.50.9  such other method as may be accepted byMR8A either generally or in any
particular case.

3.51 The provisions of Appendix 3.1 shall form an integral part ofQapital Markets Rules
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1.2

1.3

2.2

3.2

3.3

3.4

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 thpaiblic by, or on behalf of, a third party to purchase
Securities of the Issuer already in issue or allotted (and 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 pubtig, or on behalf of, an Issuer to
subscribe for Securities of the Issuer not yet in issue or allotted (and may be in the form of
an invitation to tender at @bove a stated minimum price).

In an offerfor sale or subscription the Issigdrallensurethat

1.3.1 letters of allotment or acceptance are all issued simultaneously

1.3.2 letters of regret muste 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 form and those who elect to hold them in uncertificated form

An Intermediaries Offer

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

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

Rights Issue

A rights issue is an offer to existing holders of Securities to subscribe or purchase further
Securities in pportion to their holdings made by means of the issue of a renounceable

|l etter (or other negotiable document) which
before payment for the Securities is due.

The MFSA will not authorise any rights iseun which the rights cannot be transferred in
part or in whole in favour of a third party at the optaf the entitled shareholder.

An Issuer intending to make a rights issue whether for cash or by way of bonus should
promptly notify theMFSA accordngly. Intention for these purposes shall be evidenced by

a decision of the board of Directors of the Issuer or equivalent governing body of the Issuer.
In addition, the following must be notified to th=SA without delay:

3.31 the issue price and primal terms of the issue;

332 the results of the issue and, if any rights not taken up are sold, details of the
sale, including the date and price per share; and

3.33 if relevant, the number or amount of any Securities issued pursuant to any
excessapplications together with the basis of any acceptance of those
applications.

In a rights issue théFSA may grant authorisation for Admissibility to Listing for
Securities at the same time as the ®decuriti
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3.5

3.6

3.7

38

3.9

Upon the Securities being paid up and the allotment becoming 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 subscribe in a rights, itsissuer must

ensure that th8ecurities to which the offer relataseoffered for subscription or purchase

on a Regulated Marketn terms that any premium obtained over the subsmmipdr
purchase price (net of expenses) is to be for the account of such holders, save that if the
premiumfor an existing holder d&s not exceedive euros(i ), 3he premiummay be
retained for .the | ssuero6és benefit

Where the offer is undersubscribednot 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, sava exceptional circumstancesd with the prior
authorisation of theéVIFSA, be 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 fauthorisation for Admissibility to Listing for Securities
offered by way of rights to holders of a Security already authorised as Admissibdéng Li
the Prospectus shall comglye relevant requirements set ouGhapter 5.

No date should be fed for closing of the offer until the issue has been authorised by the
MFSA. 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 arisinijom the issue before the official start of dealings, the following
conditions must be satisfied:

411 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
MFSAif it is satisfied that a requirement of at least twenty five percent (25%)
would be detrimental to the success of the issue;

412 the placeemust be committed to take up whatever is placed with them;

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

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

4.15 there must be no minimum holding $&curities before which a shareholder
may participate in the rights issue;

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

5.3

5.4

6.2

7.2

7.3

Open Offer

An open offeris an invitation to existing holders of Securities to subscribe or purchase
Securities in proportion to their holdings, which is 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 in conjunction with other methods of issue (for example, a

conditional placing); and

5.23 a Director of the Issuer will not, save in eptional circumstances and with the
prior authorisation of thtFSA, be permitted to subscribe for or purchase
excess Securities without those Securities being offered to other existing

holders on the same terms.

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

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

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

5.33 the Prospectusiust comply withthe relevant requirements set outQhapter
5.

The timetable for an open offehall be approved by thRegulated Markebn which the
i sted and tr

| ssuer6s Securities are

Vendor Consideration Placing

aded.

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

have been allotted as considerationan acquisition.

In a vendor consideration placingll vendors must have an equal opportunity

participating in the placing.

CapitalisatioriBonuslssue

A capitalisation issue (or bonus issue) in lieu of dividend or otherwisegswmto existing

holders of Securities, in proportion to their holdings, of further Shares credited as fully paid

out of the | ssuerbds reserves.

Where, n a capitalisation i

ssue

(ot her

entittement includea fraction of a Securityhe Issuer must ensuttgatthefractionis sold
for the benefit of the holdexxcept thatf its value (net of expenses) does not exdaesl

euros(u )5 it may be sold for
authorisation for Admissibility to Listing is granted.

t he

| s s u e efdes

t han C

benef

Where the Securities for which authorisation for Admissibility to Listing is sought are
allotted by way of capitalisation of reserves or undistributed profits to the holders of a
Security aleady authorised as Admissible to Listing, the Circular roastply with the

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 cash of Equity Securities must be offered in the first place to the existing holde
of Equity Securitiedn proportion to their holdings in accordance with Article 88(1) of the
CA unless theight of preemption has been restricted or withdrawn in accordance with the

provisions of articles 88 (5) and (7) of the GAolders of other Eqty 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 shareholders, it will not

be regarded as a placing if the subscribers are small in numbemeamaimed in the Circular

or notice convening the general meeting.

Securities of a Class already authorised as Admissible to Listing may be granted
authorisation for Admissibility to Listing if they arise from an issue for cash, an exchange
for, or aconversion 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 those Securities at the time of annomg the terms

of the offer or at the time of agreeing the placing (as the case maynteys thaViIFSA
satisfied that the Issuer is in severe financial difficulties or that there are other exceptional
circumstancesA pricing statemerghallbe completedh accordance withppendix 3.2.

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

9.21

9.2.2

the terms of the offer or placing at that discount have been specifically
approved by the | ssuerds sharehol

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 authorised as Admissible to Listing

1. Name oflssuer

2. Description of Security

3. Sponsor

4. Date vhen 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) as to what is required to sebmitted with an application for admissibility to listing.;
b) on the contents, approval and publication of the Prospectus;
c) on the approval of the application for admissibility to listing.

30



4.1

4.1A

4.2

4.3

4.4

4.5

Application for admissibility to listing

Securities shalbe admitted to listing on a Regulated Market operating in Malta only upon the
approval of an application for Admissibility to Listing by thi&SA.

An Applicant shall notify theMFSA wi t h i tso intention to sub
Admissibility to Listing at least one month before submitting the application (Appendix 4.1)
and the first draft of the prospectus.

Application process

The Applicant shall submit the following documetdgheMFSA:

42.1

4.2.2.
4.2.3

424

4.2.5

4.2.6
4.2.7
4.2.8
4.2.9
4.2.10

4211

4212

4.2.13

a complete application for authorisatifor Admissibility to Listing in the form set
out in Appendix 4.1 together with the relevant application fee;

a Prospectuand any supplements;

one (1) copy of the Issuero6s audited Ann
Financial Years prepared on the basis described in @esi¢al Markets Rules

where the Applicant forms part of a Group of which the Applicant is a member, the
Corsolidated 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 Practice or with equivalent standards;

the audited Annuafccounts 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 equivalent standards;

application forms to subscribe for purchase Securities

formal notices (se€apital Markets Ruld.48);

the letter referred to i@apital Markets Ruld.25 (omission of information);

a completed and signed directorsd decl ar a

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

the information required to be provided by the Sponsor in terms of Chapter 2, in
particular Capital Markets Rule2.6.5 (confimation of independence)Capital
Markets Rule2.14 (working capital) an@apital Markets Rul@.15 (profit forecast or
estimates) where relevant;

appropriate corporate authorities sanctioning the application for Admissibility to
Listing (seeCapitalMarkets Rul€el.8);

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 MFSA 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 thdFSA by an Applicant shall become and remain the property
of theMFSA.

The Issuer must retain copies of the documents referredGapital Markets Ruld.2 for a
period of not less than five (5) years.
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Scope of Chapter 4

The provisions of this Clpdier shall not apply to:
4.6.1 Units issued by collective investment undertakings other than the aosetype;

4.6.2 Non-equity Securities issued by a Member State or an EEA State or by one of a
Member Stateds or an EE AiesShy publieidternatiomaly i o n a |
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 Member StateSAStates;

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 orprafit making bodies,
recognized by a Member State or EEA State, with a view to their obtaining the means
necessary to achieve their nprofit making objectives;

4.6.6  Non-equity Securities issued ircantinuous or repeated manner by Credit Institutions
where the tal consideration for the offer the European Union is less thegventy
five mil [75 nolilon), Bvhich @amo(nd shall be calculated over a period of
twelve months provided that these securities:

4.6.6.1 are not subordinated, convertible or excleaige;

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

4.6.7 Non-equity Securities issued in continuous or repeated manner by Credit Institutions
provided that theseesurities:

4.67.1 are not subordinated, convertible or exchangeable;

4.6.7.2 do not give a right to subscelto or acquire other types ddcurities and
that they are notiiked to a derivative instrument;

4.6.7.3 materialise reception eépayable deposits;

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

4.6.8 nonfungible shares of capital whose main purpose is to provide the holdex rigtit
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 ternCaptal

Market Rule4.6.2,Capital Markets Ruld.6.4 andCapital Markets Ruld.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 toimimiimation about

such guarantor.

Exemption from publishing a Prospectus

The obligation to publish a Prospectus shall not apply to:

4.7.1 securities fungible with securities already admitted to trading on the same regulated
market representingyer a period of 12 months, less than 20 per cent of the number of
securities already admitted to trading on the same regulated market;

4.7.2 shares issued in substitution for shares of the same Class already Admitted to Listing on
the samaegulated 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 offered in connection with a takeover by means of an exchange offer,
provided that a document is available containing information whiokgsrded by the
MFSA as being equivalent to that of the Prospectus;

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

shares offered, allotted or to be allotted 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 arajul, provided that the said shares are of the same Class as the
shares already Admitted to Listing 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 désaof the offer;

Securities offered, allotted or to be allotted to existing or former Directors or employees
by their employer or an affiliated undertaking, provided that the said securities are of
the same Class as the securities already Admittddsting on the same Regulated
Market and that a document is made available containing information 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 otharrifes or from the
exercise of the rights conferred by other Securities, where the resulting shares are of the
same Class as the shares already admitted to trading on the same regulated market,
provided that the resulting shares represent, over a pdritimonths, less than 20%

of the number of shares of the same class already admitted to trading on the same
regulated market, subject to the following proviso.

Provided that the requirement that the resulting shares represent, over a period of 12
months,less than 20 % of the number of shares of the same class already admitted to
trading on the same regulated market as referred to in the immediately preceding
paragraph shall not apply in any of the following cases:

4.7.7.1where a prospectus was drawp in accordance with either the Prospectus
Regulation upon the offer to the public or admission to trading on a regulated
market of the securities giving access to the shares;

4.7.7.2 where the securities giving access to the shares were issued before 20 July 2017;

4.7.7.3where the shares qualify as Common Equity Tier 1 items as laid down in Article
26 of Regulation (EU) No 575/2013 of the European Parliament and of the
Council of 26June 2013 on prudential requirements for credit institutions and
investment firms and amending Regulation (EU) No 648/2012 of an institution
as defined in point (3) of Article 4(1) of that regulation and result from the
conversion of Additional Tier 1 iimiments issued by that institution due to the
occurrence of a trigger event as laid down in point (a) of Article 54(1) of that
regulation;

4.7.7.4where the shares qualify as eligible own funds or eligible basic own funds as
defined in Section 3 of Chegr VI of Title | of Solvency II, and result from the
conversion of other securities which was triggered for the purposes of fulfilling
the obligations to comply with the Solvency Capital Requirement or Minimum
Capital Requirement as laid down in Sectidrend 5 of Chapter VI of Title |
of Solvency Il or the group solvency requirement as laid down in Title Ill of
Solvency II.

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

4.7.8.1 that these Securie or Securities of the same Class, have been Admitted to
Listing on that other Regulated Market for more than 18 months;
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4.7.9

4.7.8.2

4.7.8.3

4.7.8.4

4.7.8.5

4.7.8.6

4.7.8.7

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

that, except wher€apital Markets Rul&.7.8.2 applies, for Securities first
admitted to listing after 30 June 1983, listing particulars were approved in
accordance with the requirements of Directive 80/390/E&@dinating the
requirements for the drawing up, scrutiny and distribution of ligteng
particulars to be published for the admission of securities to official stock
exchange listingr Directive 200134EC of the European Parliament and of
the Council of the European Union on the admission of securities to official
stock exchange litng and on information to be published on those securities;

that the ongoing obligations for listing on that other Regulated Market have
been fulfilled;

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

that the summary document referred toCapital Markets Rulel.7.8.5 is
made available to the public;

that the contents of the summary document complies with Chapter 4 where
apdicable. Furthermore the document shall state where the most recent
Prospectus can be obtained and where the most recent Prospectus can be
obtained and where the financial information published by the Issuer pursuant
to ongoing disclosure obligations isa@able.

Securities resulting from the conversion or exchange of other securities, own funds or
eligible liabilities by a resolution authority due to the exercise of a power referred to in
Article 53(2), 59(2) or Article 63(1) or (2) of Directive 24/59/ EU.
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4.8

4.9

4.10

4.11

4.12

4.13

Scope and contents of prospectus

The essential purpose of a Prospectus is to convey factual information about a business in words
and figures, as a formal basis on which to obtain certain information about the Issuer and its
proposed actities. Without prejudice toCapital Markets Rulet.22, the Prospectus shall
contain all information which, according to the 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 infemhassessment of the assets and liabilities, financial
position, profits 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
comprehesible form.

For the purposes of this Chapter, the Commission Regulation (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 welkdsrmat, incorporation by reference

and publication of such prospectuses and dissemination of advertisements shall apply.

The Prospectus shall also include a summary. The summary shalbriciae manner and in
norttechnical languaggrovide Key Infemationin 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 conerned in order to aid investors when considering whether to invest in such
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 when considering 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
Prospectus as a whole by the investor;

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

4.10.4 civil liability attaches to thse persons who have tabled the summary including any
translation thereof, and applied for its notification, but only if the sumnvangn
read together with other parts of the Prospecisignisleading, inaccurate or
inconsistentor it does not provide &y Information in order to aid investors when
considering whether to invest in such securities

Provided that where the Prospectus relates to the Admissibility to Listing otdloty
Securities having a denomination of at ldastdredt h o u s a n d00,800)pey unit there

shall be no requirement to provide a summary except when a translation of the summary is
requested.

Prospectuses consisting of separate documents

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

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

The registration document shall contain itifermation relating to the Issuer.
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414 The securities note shall contain the information concerning the securities.

4.15 The registration document accompanied by the securities note, updated if applicable in
accordance wittCapital Markets Rulel.17, and the summary note shall be considered to
constitute a valid Prospectus.

4.16 An Issuer which already has a registratimcument approved by thdFSA shall be required
to draw up only the securities note and the summary note.

4.17 The securities note referred to @apital Markets Rulel.16 shall provide information that
would normally be provided in the registration do@nt if there has been a material change
or recent devel opment which could affect
registration document or any supplement as provided fQaijpital Markets Ruld.26 was
approved. The securities and sumnrastes shall be subject to a separate approval.

4.18 Where an Issuer has only filed a registration document without approval, the entire
documentation, including updated information, shall be subject to approval.

Base Prospectus

4.19 A Base Prospecticontaining all relevant information 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 Non-equity Securities, including warrants amy form, issued under an Offering
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 providsufficient coverage for the liability deriving 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 interegj thilkn
without prejudice to the Legal Notice Credit Institutions (reorganization and
winding up) Regulation, 2004

4.20 The information given in the Base Prospectus shall be supplemented, if necessary, in
accordance witiCapital Markets Ruld.26, with ypdated information on the Issuer and on the
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 witMR8& and
communicated by thissuer to the regulatory authority 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 securities note and shall not be used to supplement the base prospectus
provisions ofCapital Markets Ruld.22A shall apply in such cases.

Incorporation of information by reference
4.21 The MFSA shall allow information to bacorporated in the Prospectus 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.

4.21.2 When information is incorporated by reference, a erefrence list must be
provided in order to enable investors to identify easily specific items of
information.
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4.21.3 The summary shall not incorporate information by reference.
Omissionof Information

4.22A The Issuer shall ensure that where the final 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 maximum price, must 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 anduanof Securities
which will be offered to the public have been filed.

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

4.22 TheMFSA may authorise the omission of information from thesPextus which is applicable
and required by th€apital Markets Rulef 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, Offeror or Guarantor, if any;or

4.22.2 disclosure would be contratyg 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 of which is
essential for the assessment of ikguer, Offeror or Garantor, 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 by this Chapter to be included in a Prospectus is inappriopribte

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

4.24 TheMFSA may also authorise the omissiorirdbrmation which would otherwise be required
in order to make the assessment referred @aipital Markets Ruld.8 in the circumstances
referred to inCapital Markets Ruld.22.

4.25 Requests to thBIFSA 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 of the grourCispital Markets
Rule4.22 applies.
Supplements to the Praspius

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 Securities and
which arises or is noted between the time when the Prosgeapproved and the time when
listing on a Regulated Market begins, whichever occurs later, shall be mentioned in a
supplement to the Prospectus.

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®gpital Markets Ruld.30
37



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

4.27.4 containa statement that a copy of the supplement to the Prospectus has been delivered
to theMFSA.

4.28 Such a supplement shall be approved in the same way in a maximum of seven Working Days
and published in accordance with at least the same arrangemente agppleed 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 pase 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, provided that the new factor, mistake or
inaccuracy referred to abewarose 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. .

Responsibility

4.30 TheProspectus shall include a paragraph stating-that:

4.30.1 the Prospectus includes information given in compliance wittCtygtal Markets
Rulesfor the purpose of giving information with regard to the Issuer;

4.30.2 all of the Directors whose names appieethe 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 accordance with the facts and that the Progpakisno
omission likely to affect its import;

4304 application has been made to a Regul at ec
listed and for dealings to commence on the said market once the Securities are
authorised as Admissible to Listing byethlFSA and the details of the Regulated
Market where application has been made.

4.31 A Prospectus and any supplement thereto shall be dated and signed by every person who is
named therein as a Director or, at the discretion d¥ifR8A, by the agent or aitney of such
Directors authorised in writing. A certified copy of the authority of any such agent or attorney
shall be submitted to tHdFSA.

Uses of Languages

4.32 When an Admission to Listing is made in one or more Member States or EEA Statdagxclu
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 sphere of
international finance, at the choice of the Issuer:

Provided that fothe purpose of scrutiny by théFSA, the Prospectus shall be drawn up in
Maltese or English or in a language customary in the sphere of international finance, at the
choice of the Issuer.

4.33 Where an Admission to Listing is sought in more than one béenStates 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 by the regulatory authorities of each Host
Member State or EEA State or in a language customahe sphere of international finance,
at the choice of Issuer.
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4.34 Where Admission to Listing on a Regulated Market of Mgnity Securities whose
denomination per wunit amounts to at | east hu
or more Member States or EEA States, the Prospectus shall be drawn up eithagimngéd
accepted by the regulatory authorities of the home and host Member States or EEA States or
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 BEfes may choose to require
in their national legislation that a summary be drawn up in their official language.

Approval of Prospectus

4.35 Prospectuses relating to Securities being considered for Admissibility to Listing must not be
published unlesthey are formally approved by tihdFSA.

4.36 The MFSA shall not approve 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 beemwn up in accordance with the provisions of @apital
Markets Rules

4.37 The MFSA 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 ESM& with
copy of such prospectus and any supplement thereto MHS$A 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 issued by an
Issuer which does not have any Securities Admitted to Listing on a Regulated
Market and whdas not previously offered Securities to the public.

4.37.2 If the MFSA finds, on reasonable grounds, that the documents submitted to it are
incomplete or that supplementary information is needed, the time limits referred to
in Capital Markets Ruld.37.1 above shall apply only from the date on which such
information is provided by the Applicant.

4.38 If the MFSA fails to give a decision on the Prospectus within the time limits laid down in
Capital Markets Ruld.37.1, this shall not be deemed tmstitute approval of the application.
TheMFSA shall notify the Applicant if the documents are incomplete within ten (10) Working
Days of the submission of the application.

4.39 In the case of Maltese registered companies, any Prospectus approveMbgthshould be
registered with the Registrar.

4.40 The approval of the Prospectus by MESA shall not be deemed to be or construed as a
representation or warranty as to the solvency or evealithiness of the Issuer or the truth or
accuracy of the cdants of the Prospectus.

Transfer toMFSAof application for Approval
4.41 Where theMFSA 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:

4.41.1 Maltais to be treated for the purposes of theapital Markets Ruleas the Home
Member State in relation to the Issuer of the Securities to which the Prospectus
relates; and

4.41.2 the timelimits referred to inCapital Markets Ruld.37 shallapply as if the date of
the transfer were the date on which the application was received B\B.
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Transfer byMFSAof application for Approval

4.42 The MFSA may transfer an application for the Approval of a Prospectus or a supplement to
the Prospedis to the regulatory authority of another Member State or EEA State, subject to
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 byMFSA.

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

The granting of authorisation for Admissibility to Listing

4.45 The MFSA shall approve an application 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 auth@sation by theMFSA for Admissibility 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 thMFSA
for Admissibility to Listing will become 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 availablgtdlibe

which shall contain the following minimum information:

4.48.1 the name and country 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 respettwhich 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 vapiies ©f the Prospectus
are available to the public;

4.48.5 if applicable, in case of 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 subscrifin, a statement that a proportion (to be indicated) of the
Securities is so available and 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
could be issued under such an arrangement; and

4.48.8 the name of the Sponsor to the application for authorisation to Admissibility to
Listing
Publication of Prospectus
4.49 Once approved, the Prospectus shall be filed wittMR8A and made accessible to ESMA
through theMFSA. The Prospectus shall be made available to the public by the Applicant at
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4.50

4.51

4.52

4.53

4.54

4.55

4.55A

4.55B

4.55C

4.55D

the latest six (6) Working Days before the Securities involved are téatirtio Listing. In
addition, in the case of an initial Public Offer 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 six6yking Days before the offer opens.

The MFSA 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 documerits arabrporating 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 oitenstituent 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 th
MFSA.

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 Issuer,
the person asking for Admissibility to Listing or tli@ancial intermediaries placing or selling

the securities.

Advertisements

Where Malta is the Home Member State, MHeSA shall have the power to exercise control
over compliance with the requirements @épital Markets Ruleg.55 to 4.57 relatindgo
advertising activity involving 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 cleadyisable as such,
easily readable and comprehensible.

An Applicant or Issuer, as the case may be, is obliged to ensure that the coatptsafich
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 Prospectusif th
Prospectus is published afterwards.

An Applicant shall refrain from advertising in any manner, whether directly or indirectly, from
the date of the notification submitted in term<Caipital Markets Ruld.1A and until it is in
receipt of final witten notice of the approval of the Admissibility to Listing from MESA.

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

In the case of any doubt as to what constitutes an advertisement in terms &dpisk
Markets Rulesthe Issuer shall contact tiMFSA without delay, prior to any proposed
publication, requesting a determination as to whether such material consatutes
advertisement. An Issuer shall refrain from publishing any such material in the absence of such
a determination.
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4.56

4.57

4.58

4.59

4.60

4.61

4.62

4.63

4.64

4.65

In any case, any advertisement issued for the purpose of announcing the Admissibility to
Listing of Securities, shall contairstatement 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 afteapproval provided that the Prospectus is
completed by the supplements required pursua@ajmtal Markets Ruld.26.

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

In the case of Noequity Securities referred to @apital Markets Ruld.19.2, the Prospectus
shall be valid until no more of the Securities concerned are issued in a continuous or repeated
manner.

A registration document, as referred tc@apital Markets Ruld.13, previously filed, shall be
valid for a period of up to 12 months.

Exercise of Passport Rights

Where Malta is the Home Member State 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
MFSA and any supplements thereto shall be valid in any number of host Memberdstate
EEA States, provided that ESMA and the regulatory authority of each Host Member State or
EEA State is notified in accordance witiapital Markets Ruld.64.

If there are significant new factors, material mistakes or inaccuracies, as refenr€apital
Markets Rule4.26, arising since the approval of the ProspectusViff8A shall require the
publication of a supplement to be approved as provided f@apital Markets Rule.26.
Where Malta is the Host Member State, ESMA andMRSA may daw the attention of the
regulatory authority of the Home Member State or EEA State to the need for any new
information.

The MFSA shall provide the regulatory authority of the Host Member State or EEA State, at
the request of the Issuer or the persesponsible 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 certificde of approval 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 thedtues he

same procedure shall be followed for any supplement to the ProspectudF3Aeshall 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 notifies the aguy authority of the host Member
State or EEA State.

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
approved Prspectus unless that authority has provided NMeSA with a certificate of
approval and a copy of the Prospectus as approved together with, where requested by the
MFSA, a translation into English or Maltese of the summary of the Prospectus.
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4.66

4.67

4.68

For the mrposes of thi€apital Markets Rulethe certificate of approval shall consist of a
statement

4.66.1 that the Prospectus has been drawn up in accordance with the ProReectiasion;

4.66.2 thatthe Prospectus has been approved in accordance wittopectufkegulation
by theMFSA 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 tiMFSA or the regulatory authority providing the
certificate, authorised, in accordance with the Prospd&dgsilation the omission
from the Prospectus of information which would otherwise have been included.

Approval of a Prospectus ofthird-country Issuer

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
MFSA shall, if Malta is the Home Member & in relation to the Issuer, approve the
Prospectus if it is satisfied that:

4.67.1 it has concluded cooperation arrangements with the relevant supervisory authorities
of that country issuer in accordance with Article 30 of the Prospectus Regulation;

4.67.2 the information requirements, including information of a financial nature, are
equivalent to the requirements under the Prospé&atgsilation

Where Malta is the Host Member State in relation to an Issuer whose registered office is
situated in acountry that is not a Member State or EEA State, the requirements set out in
Capital Markets Rule4.32 to 4.34 and 4.61 to 4.65 shall apply.
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APPENDIX 4.1

(Capital Markets Rule4.2.1)

APPLICATION FOR AUTHORISATION FOR ADMISSIBILITY 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
requisite to Admission to Listing on a Regulated Market. A separate application form must be submitted
to the Regulated Market for admission of the sigies to listing and trading.

To:
MFSA
Attard, MALTA Date: 20

Details of securities to be listed

____________________________________ [insert nar
the securities detailed b&ldo be Admissible to Listing subject to tBapital Markets Rulesf Malta.

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

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

Debt securities

Nominal value Redemption date Coupon

Please specify where the Issuer is listed and the nature of the listing
Primary

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

Amounts and descriptions of securities for which application is now being @matlede distinctive
numbers if any)

Type of issue for which application is being made

Confirmation

We acknowledge our obligations under tGapital Markets Rulesand the legal implications of
Admissibility to Listing under the Financial Markets tAcChapter 345 of the Laws of Malta.
Accordingly we confirm that:

(a) all the conditions for listing in th€apital Markets Rulewhich are required to be fulfilled
prior to application have been fulfilled in relation to the Issuer and the securititte fadmission of
which application is now made;

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

(© all the documents and information required to be included in the application have been or will
be supplied in accordance with tBapital Markets Ruleand all other requirements of tMFSA in
respect of the application have been of bél complied with.

We undertake to comply with ti@apital Markets Rulesf the MFSA as they may be applicable to the
Issuer from time to time.

We undertake to lodge with you the declaration required pursuant to Appendix 4.2 @aphal
Markets Rulegrior to admission of the relevant securities to listing.

Signed :

Director or Secretary 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 theafspplas fulfilled all the
criteria and procedures necessary for filing the application and has provided all the relevant documents
to obtain authorisation for admissibility to listing.
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Signed:

Name of contact at Spons@garding the Application :

Sponsor:

(Sponsor)

Address:

Telephone number:

46



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 cases. Paragraph 7 angiaragraph 8 may be deleted where appropriate.

To:

MFSA

Attard, MALTA Date:...cocovvvviiiinnnn, 20 ....
) ettt e e e e e e e e e e e e eh et aa arDirecseretary of
e e e e s s e -1 (= N
as follows:
1. that all documents required by the Companies Act, Chapter 386 of the Laws of Malta to be

filed with the Registrar of Companies and that all documents required IGagiital Markets Rulet®

be lodged with the MFSA in connection with the issue/offer/placing/introduction on
........................................ 20 ... of the following securities tbé issuer, namely
................................................................................ [insert details] have been duly filedigaag émd

that to the best of my knowledge, information and belief (having taken 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 @apital Markets Rulesave been fulfilled

in relation to the Issuer and the securities of the Issuer referred to above;

3. that ..o shares of .......occvvvviieiiiii [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 hasbeigad by it;

5. that .o shares of ... [insert number and Class] and/or
....................... nominal of ............................... [insert designation of debt securities] haissbegn

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 bieea ready 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 ........ccccccccvvvvvvivviieenennnnn.. 20

...... as having begyurchased 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 tiMFSA andthat 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 the Prospectisjuivalent Offering Document
approved for publication by tHdFSA; and
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11. t hat there are no ot her facts bear.i
which, in my opinion, should be disclosed to HESA.

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

Name of Issuer
Note:

* |dentical means in this context:

ng

(a) the securitieare of the same nominal value with the same amount called up or paid up;

on

(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 / interest payable per ungmaunt 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 thdFSA together with Appendix 4.1 and 4.2.

1. Are there any contractual impediments or restridithrough any previous occupation or employmé
which preclude you in any way from taking up the position of an officer for which this declaratiof
being completed?

11 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 o
otherwise, by any tribunal or court? If so, give full particulars of the forum which determined the
breach, offence or conviction and/or full particulargt®decision, the offence and the penalty impog
and the date of conviction/decision. (Breaches of traffic regulations punishable by fines lower thd

06120 (or its equivalent) need not be report
21 |YES [
NO []
2.2 Court:
2.3 Offence:
2.4 Penalty:
2.5 Date:
3. Are you the subject of any current criminal investigations 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 in litigation?

4.1 YES []
NO [

49



If YES, give full particulars:

Has any company or partnership with which you are or have been associated as director or part
last five years been declared by a court, tribunal or competent authority to be in breach of the
Companies Act or has the Registrar of Companies s&ga penalty for a breach of the Act on such
company or partnership?

51

YES [J
NO [

If YES, give full particulars including the name of the company, the registration number, the nat
of the defalt/s and the amount of penalties:

Have you or has any bodyrporate, 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:

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 full particulars:

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

8.1

YES []
NO [

If YES, give full particulars:

Have you ever been disqualified by a court from acting as a director of a company or from acting
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
regulatory authority in Malta or overseas, permanently or temporarily prohibiting you from acting
an Investment Adviser, dealer in Securities, Direotoemployee of a Financial Institution and from
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 bodyprporate, partnership or unincorporated entity with which you were
associated as a director, controller or manager been the subject of any public criticisms by statul
regulatory authorities (including designated professional bodies) which halseerosubsequently
withdrawn by the relevant authority or body?

11.1 | YES [
NO [

If YES, give full particulars:

12. Has any body corporate, partnership or unincorporated entity with which you were associated as
director, controller or manager b-epewindinghpey thel
court, reconstruction of a company, compromisareangement with its creditors?

12.1 | YES [
NO [

If YES, give full particulars:

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

13.1 | YES []
NO []

If YES, please provide details:

L) et e e e e e e e e e e e et ettt a oBaecSenior
Officer/the secretary Of ..., [insertthe name cdissp ( At he
i s s u eertify 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

MFSA of any material change to the contents of this aéaration.
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| understand that the personal information provided in this declaration will be used by théMFSA
to discharge its regulatory and statutory functions under the laws under which it has been
appointed Competent Authority and other relevant legslation, and will not be disclosed for any
other purpose.

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

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

This chapter deals with the I ssuersdéd contin
implement the relevant provisions of Directive 2004/109/EC of the European Parliament and

of the Council of 15 December 2004 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 exclude any

other ongoing obligadins which may be contained in other chapters of thegetal Markets
Rules
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Preliminary

5.1 Once an |l ssuerb6s Securities have been d
Regulated Marketand Malta is the Home Member State, the Issuer shall be
responsible for ensuring compliance with the continuing obligations of @egstal
Markets Rulest all times.

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

5.3 If an Issuer fails to comply with the requirem@nderCapital MarketRRule 5.2, the
MFSA may itself publish the information, if the same is available to it, after giving
the Issuer an opportunity to make representations as to why it should not be
published.

5.4 Where Malta is the Home Member Statag MFSA may subject Issuers to
obligations more stringent than those provided for hereafter or to 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 napply 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 Home Member State is Malta.

5.7 For the purposes of this Chapter, AHOmMe

5.7.1 in the case of an Issuer of Debt Securities the denominatiomipesfu
which is less than one thousand (1,000) Euro or an Issuer of Shares:

5.7.1.1 where the 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 a non
Member or EEA State the Member State chosen by the Issuer
from amongst the Member States or EEA States where its
securities are admitted to trading on a Regulated Market. This
choice shall remain valiunless the Issuer has chosen a new
Home Member State und@apital Markets RuleS.7C and
has disclosed that choice.

5.7B In the case of an Issuer not covered@ppital Markets Rulé.7.1, the Home
Member State shall be the Member State chosen by sherlsrom among the
Member States or EEA States in which the Issuer has its registered office, where
applicable, and those Member States or EEA States where its securities are admitted
to trading on a Regulated Market. This choice shall remain valid teast three
years unless its securities are no longer admitted to trading on any Regulated Market

54



in the Member States or EEA States or unless the Issuer becomes subgmtab
Markets Rule$.7.1 or 5.7C during the thrgear period.

5.7C In the cas of an Issuer whose securities are no longer admitted to trading on a
Regulated Market in its Home Member State which Member State was chosen by
the Issuer in terms @apital Markets RuleS.7.1.2 or 5.7B but instead are admitted
to trading in one or merother Member States, the Home Member State shall be
the Member State chosen by the Issuer from amongst the Member States where its
securities are admitted to trading on a Regulated Market and, where applicable, the
Member State where the Issuer hasatsstered office.

5.7D Where Debt Securities are denominated in a currency other than the Euro, the Home
Member State shall be determined by taking into consideration the equivalent value
in Euro of the value of suchattbeedbt¢of Secur

the issue.
5.8 For the purposes of this Chapter, Mal t a
Stated where it is not the Home Member

Admitted to Trading on a Regulated Market in Malta.

5.9 Where, pusuant to thes€apital Markets Ruleshe Issuer is entitled to choose its
Home Member State, the Issuer may choose only one Member State as its Home
Member State.

5.10 The choice referred to iGapital Markets Rule§.7.1.2, 5.7B and 5.7C shall be
disclosed in terms ofapital MarketRule 5.246.

5.10A An Issuer shall disclose its Home Member State:
5.10A.1 totheMFSA, where Malta is the Home Member State;
5.10A.2 to the competent authorities of all Host Member Statesppgficable;

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 the | ssue
a Regulated Market, the Home Member State shall be the Member State where the
| ssuerds securities are admitted to trai
secuities are admitted to trading on regulated markets situated or operating within
more than one Member Stat e, t hose Memb:
Member States until a subsequent choice of a single Home Member State has been
made and disclosed ltlye 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 follow@apital Markets
Rulesof this Chapter:

Capital Markets Rule

5.16.4 Board Decisions
5.16.8 Notification of mapr holdings
5.16.9 Total number of voting rights
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5.12

5.13

5.14

5.15

5.16

5.16.10 Proportion of the |Issuerds hol
5.104- 5.105 Directorsd Service Contracts
5.1355.144 Related Parties Transactions

5.54 Preliminary Statement of Annual Results

5.70.1 Annual Finan@l Reporti material contracts

Issuers which have only fixed income Shares which are Admissible to Listing must
comply with this Chapter but need not comply with the follow@apital Markets
Rulesof this Chapter:

Capital Markets Rule
5.104-5.105 Directorsé Service Contracts
5.135-5.144 Transactions with Related Parties

Company Announcements

The object of a Company Announcement is to bring useful and relevant facts to the
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, irredvant or confusing material.

The information which is required to be published by the Issuer or a person who has
applied for admission to trading on a
through a Company Announcement shall not be discldo the public before it has
been so announced.

Company Announcements shall 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:

516.1 pricesensi tive facts which arise in
which are not public knowledge;

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

5.16.3 the date fixed for any board 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 profitéosses is to be approved,;

5.164 any decision by the board of Directors of the Issuer relating 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 Dlirectors, company secretary or any other
senior officers of the Issuer, which announcement shall contain the
information required in terms &apital Markets Rule$.20 and 5.21

5.166 the filing of a windingup application;
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5.167

5.16.8

5.16.9

5.16.10

5.1611

5.1612
5.16.13

5.16.14

5.16.15

5.16.16

5.16.17

5.16.18

5.16.19

5.16.20

5.16.21

5.16.22

any resolution by thboard of Directors for the merger or division of the
Issuer and any agreement entered into in connection with any acquisition
or realisation of assets or any transaction outside the ordinary course of
business of the Issuer and/or its Subsidiaries whitkely to materially

affect the price of its Securities;

the information contained in the notification submitted by a Shareholder
in terms ofCapital Markets Rul&.193;

the total number of voting rights and capital at the end of eachdzale
month during which an increase or decrease of such total number has
occurred;

the proportion of the |1 ssueroés hol
acquisition or sale of its own Shares where that proportion reaches,
exceeds or falls below ¢ithresholds of 5% or 10% of the voting rights;

any material change to its capital structure including the structure of its
Debt Securities Admitted to Listing, except that notification of a new
issue may be delayed while an offer or underwritgopiprogress;

any new issue of Debt Securities;

any guarantee or security provided in respect of an issue of Debt
Securities, together with a statement, where applicable, indicating where
the audited Annual Accounts of any guarantor aeglable to the public:

any changéen the rights;

5.16.14.1 attaching to the various classes of 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 conditions of these Securities which could indirectly
affect those rights, resulting in particular, from a change in loan terms or
in interest rates.

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

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

any sale of Shares in a material Sdizsiy 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;

all resolutions put to a general meeting of an Issuer which are not
OrdinaryBusiness and immediately after such meeting whether or not the
resolutions were carried;

any decision by the board of Directors to recommend the discontinuation
of | isting of the ICapitalMarkétsRul@.22c ur i t i

the matters referred to iCapital Markets Rule$.54 (preliminary
results), 5.40 (profit forecast) and 5.74 (hafrly reports);

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

thechoice ofHome Member State that an Issuer may be entitled to make
in terms of Chapter 5;
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5.16.23 the appointment of a person as both Chairman and Chief Executive
Officer of the Issuer;

5.16.24 where the board of Directors determines that the results in resast of
published financial information materially differ by ten percent (10%)
or more from any published forecast or estimate or 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 Dapital Markets Rul&.174.2.

5.17 The Company Announcement containing the information prescribedCéyyital
Markets Rulés.16.10 shall be made by not later than four trading days following the
acquisition or sale The proportion of the | ssuero
calculated on the basis of the total number of Equity Securities to which voting rights
are atached.

5.18 Without prejudice to the Prevention of Market Abuse Azapital Markets 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 Issuer consider that announcements and/or disclosure to the public of
information required by thes€apital Makets Rulesmi g h t prejudice t
legitimate interests, the Issuer may seek an exemption from the relevant requirement
by notice in writing to théVIFSA:

Provided that thiCapital Markets Rulehall not apply to announcements and/or
disclosure to ta public of Regulated Information.

Officers of the Issuer

5.20 A Company Announcement made in termsGapital Markets Rulé.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 publysthedssuer
in the immediately preceding 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 Isswdnere these are
significant with respect to the Issuer;

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 iDector;

5.20.3 the effective date of change 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;
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5.20.4 in the case ofan appointment of a Director, a statement 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 or of 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 iwinddngup bythecourt nt ar vy
or recastruction of any Company or other commercial 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 persgnstatutory or regulatory
authorities, including 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 Directarf 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
authorty in Malta or overseas, permanently or temporarily prohibiting
him from engaging in any type of business practice or activity.

5.21 Should there be no information to be disclosed in terntSapital Markets Rules
5.20.5t0 5.20.9, an appropriate negasitement 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 as 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 obtaithe consent of the holders of its Equity Shares before any
major Subsidiary Undertaking of the Issuer makes any issue for cash of Equity
Securities so as materially to dilute t
or Equity Securities of that $aidiary Undertaking.

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

Proxy Forms

5.26 A proxy form must:
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5.26.1  be sent with the noticeonvening a meeting of holders of Securities
authorised as Admissible to Listing 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 prédyns with tweway
voting on procedural resolutions);

5.26.3  state that a 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 ardination as to how the proxy shall
vote on any particular matter, the proxy will exercise his discretion as to
whether, and if so, how he votes.

5.27 Where the resolutions to be proposed include thadegtion of retiring Directors,
the proxy form must I[bbw shareholders to vote for individual candidates
irrespective of whether they are new candidates or retiring incumbents of the post.

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

5.28 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.

5.29 The Issuer shall;

5.29.1  provide information on the place, time and agenda of meetings, the total
number 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@#pital Markets Rule5.26. aul
5.27, on paper or, where applicable, by Electronic Means, to each person
entitled to vote at a sharehol der s
concerning the meeting or, on request, after an Announcement of the
meeting;

5.29.3 designate as its agentiadncial or credit institution through which such
shareholder may exercise his financial rights; and

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

5.30 If a Circular is issued 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
whichare authorised as Admissible to Listing unless the contents of that Circular are
irrelevant to them.

5.31 The | ssuerods obligation of circulating
other than the Annual Accounts shall be duly satisfied if the Is®r&ts a notice to
the registered address of each Shareholder by means of the postal service advising
that such information has been posted on a website designated therein and that such
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5.32

5.33

5.34

5.35

document is available in printed format upon written request madenpy a
shareholder.

The Issuer shall use Electronic means to circulate Regulated Information other than
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 Shareholder or, in the cases referred to in
Capital Markets Rul®.182, of the natural persons or Legal Entities;

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

5.32.3  shareholders, or in the cases referred tGapital Markets Rul&.182,
the natural persons or Legal Entities entitled to acquire, dispose of or
exercise voting rights, 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 reasonabkripd of time, their consent shall
be deemed to be given. They shall be able to request, at any time in the
future, that information be conveyed in writing; and

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

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

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

Debt Securities holders alhnot 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 cancellation
rights, and repayment, as well as the trighthose holders to participate
therein;

5.35.2  make available a proxy form in terms@épital Markets RuleS.26 and
5.27 on paper or by electronic means, to each person entitled to vote at a
meeting of Debt Securities holders, together with the eatancerning
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 financial rights.

61



5.36

5.37

5.38

5.39

5.40

If only holders of Debt &curities whose denomination per unit amounts to at least
hundred thousand Euro (0100,000) or, in
currency other than Euro whose denomination per unit is, at the date of the issue,
equivalent to at least hundred b usand Euro (0100, 000),
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&#A State.

ot )

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 Ectronic means 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 aresffectively 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)Qays, their consent shall be deemed to be given. They shall
be able to request, at any time in the future, that information be conveyed
in writing; and

5.37.4  any apportionment of the costs entailed in the conveyance of information
by Electronic means ah be determined by the Issuer in compliance with
the principle of equal treatment.

The provisions o€apital Markets Rules.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 or local authorities.

Periodic financial reporting

Where an Issuer publishes financial information in cases other than those provided
for in theseCapital Markets Ruleghe Issuer shall comply with generally accepted
acounting principles and practice as defined by 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 assumptions upon which 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 awesively outside the influence
of the Directors; and

5.40.2 a report prepared by independent Accountants or Auditors stating that in
their opinion the forecast or estimate has been properly compiled on the
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5.41

5.42

5.43

5.44

5.45

5.46

5.47

basis stated and that the basis of accountiad e the profit or estimate
is consistent with the accounting policies of the Issuer.

The assumptions referred to (@apital Markets Rule5.40.1 must be readily
understandable by investors, be specific and precise and not relate to the general
acairacy 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 information must be
presented in the manner laid down@gpital Markets Rul&.47.

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

state the following:

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 prom#ofinancial information addresses a
hypot hetical situation and, therefor

financial position or results.

In order to present pro forma financial information, a balance sheet and profit and
loss account, araccompanying explanatory notes, depending on the circumstances,

may be included.

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
document hd 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
misleading, must asgiinvestors in analysing the future prospects of the Issuer and
must include all appropriate adjustments permitte€apital Markets Rul&.51,

of which the Issuer is aware, necessary to give effect to the transaction as if the
transaction had been untien at the commencement of the peheuhg 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 historical nadjusted 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 the a@glibusinesses or entities must be

included.
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5.48

5.49

5.50

5.51

5.52

5.53

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
5.48.2

the basis upon which it is prepared; and
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 be pishled in respect of:

5.49.1
5.49.2
5.49.3

the current Financial Year;
the most recently completed Financial Year; and/ or

the most recent interim period for which relevant unadjusted information
has been or will be published or is being published in thmeesa
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
5.50.2
5.50.3

5.50.4

audited published Accounts or preliminargtement;
Accountants6é Report or comparative

previously published pro forma financial information reported on in
accordance witiCapital Markets Rul&.52; or

published profit forecast or estimate.

Pro forma adjustments related to the pro forma financial information must be:

5.51.1
5.51.2

5.51.3
5.51.4

clearly shown and explained;

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

factually supportable; and

in respect of a pro forma profit 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.

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

5.52.1

5.52.2
5.52.3

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

such basis is consistent with the accounting policies dsther; and

the adjustments are appropriate for the purposes of the pro forma
financial information as disclosed pursuanCtpital Markets Rul&.46.

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

Preliminary Statement of Annual Results

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

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

5.54.6 a statement that the annual résuiave been agreed with the Auditors
and if the Auditorsd report is | iKk:t
nature of the qualification; and

5.54.7  any decision to pay or make any dividend or other distribution on Equity
Securities authorised as Adssible to Listing or to withhold any
dividend or interest payment on Securities authorised as Admissible to
Listing giving details 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 offdate when the Register is closed for the purpose
of distribution

Annual Financial Report

5.55 The Annual Financial Report shall include:
5551 the annual financi al statements t of¢

A

equivalentreportandthe audite 6 r eport ther eon;

5.55.2  a statement of responsibility, provided that the requirement to include
such a statement shall apply to Annual Financial Report relating to
financial periods commencing on or aftetahuary 2007;

5.55.3 areport by the Directors on the compliance by the Issuer with the Code
of principles for Good Corporate Governance as requiredampytal
Markets Rules.97;

5.55.4  the information prescribed Wyapital Markets Rul&.70;

5.55.5 areport by the auditomn the compliance by the Issuer with the Code
of principles for Good Corporate Governance; and

5.55.6  areport by the auditors on the compliance by the Issuer with the single
electronic reporting format as referred tadapital Markets Rul&.56A

5.56 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 approvelddged with theMFSA for Validation in terms o€Capital
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Markets Rule5.56A, and made available to the public by not later than four (4)
months after the end of each financial year, and shall remain publicly available for
a period of at least ten (10) years.

5.56A Without prgudice toCapital Markets Rul&.56, with effect from 1 January 2020 all
Annual Financial Reports containing financial statements for financial years
beginning on or after 1 January 2020 may be entirely prepared in a single electronic
reporting format

Provided that with effect from 1 January 2021 all Annual Financial Reports
containing financial statements for financial years beginning on or after 1 January
2021 shall be entirely prepared in a single electronic reporting format.

5.56B An annual financiakeport that is not prepared in accordance Wi#ipital Markets
Rule5. 56 A shall not be deemed to satisfy
Reporto and fARegul at ed Chpitdl MdarketaRuieson 6 as

Annual financial steements

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

5.57.1  consolidated accounts prepared according to international accounting
standards as adopted by the EU; and

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

5.58 If an Issuer is not required to prepare consolidated accounts, 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

5.59 The annual financial statements of any guarantornexfeéo inCapital Markets Rule
5.16.13 shall be drawn up as follows:

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

5.59.2 where the guarantor is a Company registered in aBwmMember or
EEA State, it shall prepare its Annual Financial Statements in
accordance with Generally Accepted Accounting Principles and Practice
or with national accounting standards which are exjait to 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.

5.60 Capital Markets RuleS.71, 5.72 and 5.73 shall also appd the annual financial
statements of a guarantor.
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5.61 The annual financial statements of a guarantor shall be approved and made available
to the public within the period prescribed Ggpital Markets Rul&.56.

The Directorso6 Report

5.62 The Directorso6 Report shall b e shdudawn up
contain a statement by the Directors that the business is a going concern with
supporting assumptions or qualifications as necessaigh statement is to be
reviewed by the Auditors before publication.

5.63 Omissis

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

5.64.1 the structure of its Capital, including securities which are not Admitted
to Tradng 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 and the percentage of
total share capital that it represents;

5.642 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 sharatysdd
through pyramid structures and crasgreholdings, 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 shatbeme 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 number of votes, deadlines for
exercising voting rights, orysst e ms whereby, wi t h
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 trf@nf 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;

5.64.9 the powers of the Directors, and in particular the power to issue or buy
back shares;

5.64.10 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 effects thereof, except where their
nature is such that thradlisclosure would be seriously prejudicial to the
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Company and this without prejudice to duty of the Company to disclose
such information on the basis of other legal requirements;

5.64.11 any agreements between 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.

5.65 The Board shall present an explanatory report to the Annual General Meeting of
shareholders on the matteréereed to above.

5.66 The provisions ofCapital Markets Rule5.64 and 5.65 shall apply to accounting
periods commencing on or after 20 May 2006

Statement of Responsibility

5.67 The statement of responsibility referred tddapital Markets Rul&.55.2shall 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.

5.68 The statement of responsibility must set out that, to the best of the knowledge of the
person opersons making the statement:

5.68.1 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 Issuer and the undertakings
included in the consolidation taken as a whole; and

5682 the Directorso6 report i ncludes a
business and the position of the Issuer and the undertakings included in
the consolidation taken as a whole, together withszrg#ion of the
principal risks and uncertainties that they face.

5.69 The name and function of each of the persons responsible for making the statement
of responsibility must be clearly indicated in the said statement.

5.70 The Annual Financial Reposhall also contain the following:

5.70.1 the nature and detaitdf 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, subsisting during the penateru
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

5.70.2  the name of the company secretary of the Issuer, the registered address
and ay other relevant contact details of the Issuer.

Audit report on the financial statements

5.71 If the Issuer is a company registered in Malta, the financial statements shall be
audited in accordance with the CA.
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5.71A Without prejudice taCapital Markets Rul®&.71, thefinancial statementshall be
audited in accordance with the Accountancy Profession Act or the rules and
directives issued under it.

5.72 If the Issuer is not a company registered in Malta but Maltes islome Member
State, the financial statements shall be auditextaordance with Articles 51 and
5l1aof Directive 78/660/EEC and if the Issuer is required to prepare consolidated
accounts in accordance with Article 37 of Directive 83/349/EEC.

5.73 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 the extractive or logging of primary forest industries

5.73A 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 Council of 26 June 2013 on the annual financial statements,
corsolidated 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 78/660/EEC and 83/349/EEC, the
Issuer shall prepare a report 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. Payments to governments shall
be reported at consolidated é&tv

Half-Yearly Report

5.74 The Issuer of shares or debt securities shall make public gdaaly financial
report covering the first six months of each financial year.

5.75 The haltyearly financial report shall contain at least the following items
5.75.1 the condensed set of financial statements;

5752 an interim directorsé report, provi
director sod r apital Markets Ruleb.&l rtonvy84 and a
statement in terms d@apital Markets Rul&.75.3,shall apply to hal
yearly financial reports relating to financial periods commencing on or
after 1 January 2007;

5.75.3  statements made by the persons responsible within the Issuer, whose
names and functions shall be clearly indicated, to the effecttohtie
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 dhe 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@dépital Markets
Rulesb5.81 to 5.84;
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5.75.4  when the haliyearly financial reporhas been audited or reviewed, the
Audi torso report shall be reproduce
qualifications which may have been made; and

5.75.5 if the haltyearly financial report has not been audited or reviewed, the
Issuer shall make 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 of financial
statements referred to i€apital Markets Rule5.75.1 shall be prepared in
accordance with the interi@nal accounting standard applicable to interim
financial reporting as adopted by the EU.

5.77 Where the Issuer is not required to prepare Consolidated Accounts, the condensed
set of financial statements shall at least contain:

5.77.1 a condensed balanskeet;

5.77.2 a condensed profit and loss account;

5.77.3 explanatory notes on these accounts.
5.77.4 a condensed statement of cash flows; and
5.77.5 a condensed statement of changes in equity

Provided that when preparing the condensed balanceasitette condensed profit
and loss account, the Issuer shall follow the same principles for recognition and
measurement as when preparing annual audited financial statements.

5.78 The condensed balance sheet and the condensed profit and loss accoedtteferr
in Capital Markets Rule$.77.1 and 5.77.2 shall show each of the headings and
subtotals included in the most recent annual financial statements of the Issuer.
Additional line items shall be included if, as a result of their omission, the half
yearly 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 financial statements prepared in te@apivél Markets Rule
5.77 shall also contain the folling comparative information:

5.79.1  abalance 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 montiishe current financial
year and with effect froms1March 2009, comparative information for
the comparable period for the preceding financial year.

5.80 The explanatory notes referred toGapital Markets Rul®.77.3 shall include the
following:

5.801 sufficient information to ensure the comparability of the Hyafirly
financial statement with the annual financial statement;
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5.81

5.82

5.83

5.84

5.85

5.86

580.2 Sufficient i nformati on and expl ana
understanding of any material changes in amounts @hdny
developments in the hayear period concerned, which are reflected in
the balance sheet and the profit and loss account.

|l nterim Directorsd Report

The I nterim Directorsd Report shall i n
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 gincipal risks and uncertainties for the remaining six months of the financial

year.

I n the Interim Directorsé Report, |l ssue
related partiesd transactions:

5821 r el ated part i es adaken plaais theditstisivn manthst h a t
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
AnnualFinancial Report that could have a material effect on the financial
position or performance of the Issuer in the first six months of the current
financial year.

Where the Issuer of shares is not required to prepare Consolidated Accounts, it shall
disclose, as a minimum, the 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 relationshipg a

5.83.3 other information about the transactions necessary for an understanding
of the financial position of the Issuer.

In relation to the transactions referred tdCiapital Markets Rul®.83 information

about individual related party transaction may be aggregated according to their
nature except where separate information is necessary for an understanding of the
effects of related party transactions on the financial position of thelssue

The haltyearly financial report shall be made available to the public as soon as it
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 thyeedrdyf
financial report remains available to the public for at least ten (10) years.

Report on payments to governments

TheMFSA shall require issuers active imetextractive or logging of primary forest
industries as defined in Article 41(1) and (2) of Directive 2013/34/EU of the
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5.87

5.88

5.89

5.90

European Parliament and of the Council of 26 June 2013 on the annual financial
statements, consolidated financial statements andaleports of certain types of
undertakings, amending Directive 2006/43/EC of the 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 ofrétihv®, a report

on payments made to governments. The report shall be made public at the latest six
months after the end of each financial year and shall remain publicly available for
at least 10 years. Payments to governments shall be reported aidateddevel.

Omissis

Omissis

Exemptions

The obligation to 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, aregional or local authority @tate, a public international body
of which at least one Member State is a member, the European Central
Bank, the European Financial Stability Facility established by the EFSF
Framework Agreement and any other mechanism established with the
objective of peserving the financial stability of European monetary
union by providing temporary financial assistance to the Member States
whose currency is the euro and Me mlt
whether or not they issue shares or other securities ; and

589.2 an Issuer exclusively of Debt Securities admitted to trading on a
Regulated Market, the denomination per unit of which is at least hundred
thousand Euro (U100, 000) or, in the
in a currency other than Euro, the valof such denomination per unit
is, at the date of the issue, equivalent to at least hundred thousand Euro
(ui100, 000) .

The obligation to draw up and make available to the public theYalfly Report
shall not apply to;

5.90.1 Credit Institutions wiose shares are not Admitted to Trading on a
Regulated Market and which have, in a continuous or repeated manner,
only issued Debt Securities provided that the total nominal amount of all
such Debt Securities remains below One hundred million Euro
( U 1 000000) &and that they have not published a Prospectus in terms
of the ProspectuRegulation

5.90.2 Issuers already existing at the date of the entry into force of the
Prospectus Regulation which exclusively issue Debt Securities
unconditionally and irrevably guaranteed by the Home Member State
or by one of its regional or local authorities, on a Regulated Market.

Change of Accounting Reference Date
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5.91 If an Issuer which has Securities authorised as Admissible to Listing changes its
accounting reference date it must notify thi€&SA without delay of the new
accounting reference date. If the effect of the change in the accounting reference
date is to exted 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 respect of either the period up to the old accounting reference date
or the periodup to a date not more than six (6) months prior to the new accounting
reference date.

Corporate Governance

5.92 For the purposes of this section:

finati onal | awd means the | aw of the cour
is established.

An Issuer whose securities are Admitted to Trading on a Regulated Market operating
in Malta shall prepare a corporate governance statement in teapitdl Markets
Rule5.97.

5.93 This section is not applicable to Collective Investment Schemes, ttaerthe
closedended type.

5.94 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 5.5 Ghiapter
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
Admitted to Trading on a Regulated Market in Malta.

5.95 An Issuer notegistered 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 the option to report on its compliance either with
Appendix 5.1 or withany other code of corporate governance to which it may be
subject.

5.96 An Issuer not registered in Malta but whose securities are Admitted to Trading on a
market operating in a neBEA state as well as on a Regulated Market operating in
Malta shall r@ort 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 from Appendix 5.1, unless MfeSA determines
otherwise following the damission of an application by such Issuer to that effect.

5.97 Issuers shall include in a specific section of their Annual Financial Report a
corporate governance statement which shall contain at least the following
information:

5.97.1 a reference tohe 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 with an indication of the place
where the texts are available to the public; and/or
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597.2 all relevant information about the corporate governance practices applied
beyond the requirements under national law;

5.97.3 tothe extent to which an Issuer departs from a corporate governance code
referred to inCapital Markets Rul®.97.1,an 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 provisions of a corporate governance code referred @ajpital
Markets Rué5.97.1, it shall explain its reasons for doing so;

5974 a description of the main features
management systems in relation to the financial reporting process;

5.97.5 the information referred to i€apital Markets Rule$.64.3, 5.64.4,
5.64.6, 5.64.8 and 5.64.9, where the Issuer is subjedirective
2004/25/EC of the European Parliament and of the Council of 21 April
2004 on takeover bigls

5.97.6 the manner in whicthe general meeting is conducted and its key powers
together with a description of shar
exercised; and

5.97.7 the composition and operation of the board of Directors or equivalent
body, of the audit committee and of aother 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 such asingtance, 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 explanation as t@hy 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 financial year.

5.98 The I ssuerds Auditors are to include a
shareholders on the corporate governance statement.

5.99 An Issuer may elect to set out the information requireGdnyital Markets Rul&.97
in a separate report publighéogether with the annual report or by means of a
reference in the annual report where such document is publicly available on the
| ssuerdés website. Il n the event of a
statement may contain a reference to the dnremort where the information
required inCapital Markets Rule5.97.4 and 5.97.5 is made availaatel shall also
i nclude the Audi CapitasMarkets&kpl&d8t i n ter ms o

5.100 The Auditor 0s r @apitalrMarkets &iiled.98rsleall exgress an n
opinion as 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 materib misstatements with respect to the information referred to in
Capital Markets Rule5.97.4 and 5.97.5, and shall give an indication of the nature
of any such misstatements. For the remaining information that is required to be
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disclosed undetCapital Markés Rule5.97, the Auditors shall check that such
information has been provided

5.101 Issuers that only issue Securities other than Equity Securities shall be exempt from
the requirement to disclose in their corporate governance statement the information
prescribed byCapital Markets RuleS.97.1 to 5.98, 5.97.6 and 5.97,.8nless such
Issuers have issued Equity Securities which are traded in a multilateral trading
facility in terms of Article 4(1), point (15) of Directive 2004/39/EC.

5.102 No person may act as a Director of an issuer of a listed security if the person
concerneds 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
in terms of the Invements Services Act.

5.103 Without prejudice to the requirement Gapital Markets Rul®.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 anyrimfation relating to the
securities or 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 authorised to 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.

Disclosue of service contracts entered into between the Issuer and 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 atthe place of the annual general meeting for at least 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 cont rdsctosesr have attachaa b | 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;

51053 f ul | particulars of tuding saliy enel@lt or s 6
other benefits;
5.105.4 any commission or profit 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 tie é@madstors
to estimate the possible liability of the Issuer upon early termination of
the contract.
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Transactions by Directors and Officers of Issuers

5.106 Subject toCapital Markets Rul&.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
Undertaking, is likely to be in possession of unpublished {zaécesitive
information in relation to the Issuer

(hereinafter referred to as ARestr

to comply with an internal cadof dealing which must be no less exacting than those
of Capital Markets Rule$.109 to 5.116 below and must take all proper and
reasonable steps to ensure such compliance.

5.107 Capital Markets Rul®&.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 any other member of its Group.

5.108 Issuers maympose 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 time when he is in possessionuopublished pricesensitive
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 Issyer

5.109.3 on considerations of a shddrm 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 designated Director, shall nowd#edut 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 byEF®A from time
to time.

5.110 The same restrictions apply to dealingsabRestricted 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 ofthirty (30) daysmmediatly precedingany publicatiorof the
| ssuer 6s aortha halfyeanyaesultd dthe quarterly basiseports a
Restricted Person shall not purchase any Securities of the Issuer nor shall he sell any
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5.112

5.113

5.114

5.115

5.116

5.117

such Securitied he Issuer may allow a Reisted 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 difficulty, which require the immediate skéhares; 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 the beneficial interest in the retecamity does
not change.

If the approval of thiMFSA to deal in exceptional circumstances has been granted,
the Issuer must notify thEIFSA of such deals immediately after these have been
concluded.

The restrictions on dealings containedhis 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 undergaarent 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 Patsotime 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 period referredGapital Markets
Rule5.111 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 Person.

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
Capital Markets Rul&.114.2 where they:

5.115.1 have taken the decision to deal without adtagion 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 Esapr 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 in the ordinary course of businessdecurities 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 committgeh satisfies the
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5.118

5.118A

5.119

following criteria:

5.117.1 it should becomposed entirely afon-executiveDirectors and having at
least three (3) members

5.117.2  the majority of such members shallibdependent of the Issuer;

5.117.3 a least one member of the audit committee shall be competent in
accounting and/or auditingnd

5.117.4 thechairman of the auddommittee shall bappointed by the board of
directors of the Issuer and shall be independent of the Issuer.

It shall be the responsibility of the Board to determine who of the Directors satisfy
the competence and independence criteria set @#pital Markets Rul&.117 The

Board shall als ensure that the committee members as a whole have competence
relevant to the sector in which the Issuer is operating.

Thecorporate governance statemesguired unde€apital Markets Rul®&.97shall

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 accounting and/or auditinige said
corporde governance statement the Board shall also include the reasons why it
considerghatthe committee members as a whole have the relevant competence as
required inCapital Markets Rul®.118 above

For the purposes of this section a Director shalconsidered 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 his judgement. The Board of theusr 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 parent of the Issuer, as the casbanwithin
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 senior employee of a body thaidtas s
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

| ssuer forms part in additiom to a
t he | ssuer 6s s har e -relatpdt pay schemer ora p e
member ship of the I ssuerds pension
are fixed,

51194 whet her he has c¢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
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partner or a member of the audit team of the present or former external
auditorof the Issuer or any member of the group of which the Issuer forms
part.

5.120 For the purposes @apital MarketsRul® . 1 19. 2 fAbusiness rela
the 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 Issuer or its group.

5.121 In addition to anything contained in the Memorandum or Articles of Association of
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 sasify the independence and competence criteria referredGapial
Markets Rule5.117, the 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
compeence criteria prescribed Iapital Markets Rul&.117, the Board shall have
the right to appoint 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 is not exceeded.

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 Undertgkimgded
that an audit committee which is compliant with th€sgital Markets
Rulesand which theMFSA 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 fund as 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 ismset 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 the purposes @&apital Markets Rul® . 12 3. 4, fasset backed
securities which:

5.124.1 represent an interest in assets, including any rights intended to assure
servicing, or the receipt or timeliness of receipts by holders of assets, of
amounts payable thereunder; or

5.1242 are secured by assets and the terms of which provide for payments which
relate to payments or reasonable projections of payments calculated by
reference to identified or identifiable assets.

5.125 Omissis

5.126 The primary purpose of the audit comnsttes to protect the interests of the
company's shareholders and assist the Directors in conducting their role effectively
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so that t he cmakipaapabifitg andlteecaccsracyatf its reporting
and financial results are maintained at a highllavall times.

5.127 Without prejudice toCapital Markets Rulé.117, the Issuer shall determine the
terms of reference, life span, composition, role and function of such committee and
shall establish, maintain and develop appropriate reporting proseguided
that the main role and responsibilities of the audit committee shall include:

5.172.1A informing the Board of Directors of 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 processand submitting
recommendations or proposals to ensure its integrity

51272 moni toring of the eff ecuqualityeontmlss of
and risk managements system and, where applicable, its internal audit,
regarding the financial reporting 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 kifie competent authority pursuant to Article
26 (6) of the Statutory Audit Regulation

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 AudiRegulation. The Audit Committee may 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 ecordance with Articles 22, 22a, 22b, 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 Regulation and 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 setstof statutory auditor/s
or audit 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.

5.128 The Issuer shall ensure that the Audit Committee establishes internal procedures and
shall monitor these on a regular basis.

5.129 The external Auditor shall report to the audit committee on key matters arising from
the audit, and in particular on matdnwveaknesses in internal control in relation to
the financial reporting process.

5.130 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.
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5.131 The audit committee shall meet at least four times a year. The head of Internal Audit
should attend the meetings of this Committee.

5.132 When the audit committee’s monitoring and review activities reveal cause for
concern or scope for improventeit shall make recommendations to the Board on
action needed to address the issue or make improvements. The Board shall satisfy
itself that any issues raised by the audit committee and the external Auditor and
communicated to the Board have been adefuatiEressed.

5.133 The Issuer shall inform théAFSA how the audit committee is constituted,
identifying clearly that independent member of the committee who is competent in
accounting and/or auditing as requireddapital Markets Rul&.117 and providig
the reasons why such member is deemed to satisfy the independence and competence
criteria set out in the sai@apital Markets Rule The Issuer shall also provide the
MFSA with the terms of reference of the audit committee and shall inform the
MFSA, without delay, of any changes to the ahove

5.134 The terms of reference 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 transactioffey should also prohibit any member of the
audit committee who 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 dgrimhich such contract, transaction or
arrangement is being discussed.

5.134A 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
Reguldion, in particular with Articles 16 and 17 of Title Ill of the said Regulation,
relating to the appointment of statutory auditors or audit firms.

Transactions with Related Parties
General

5.135 Capital Markets Rule5.136 to 5.142 set out safeguards that apply to transactions
and arrangements between an Issuer and a Related Party, which transactions must be
entered into at armdéds | ength and on a nc¢
intended to prevent a Retat Party from taking advantage of its position and also to
prevent any perception that it may have done so.

5.136 In considering each possible related party relationship, attention should be directed
to the substance of the relationship and not mehelyegal form.

5.137 The following are not necessarily related parties:

5.137.1 two entities simply because they have a Director or other member of key
management personnel in commaon because a member of key
management personnel of one entity hasiogmt influence over the
other entity

5.137.2 two venturers simply because they share joint control over a joint venture;
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5.138

5.139

5.140

5.141

5.137.3 providers of finance, trade unions, public utilities, and government
departments and agenciefsa government that does not control, jointly
control or significant influence the reporting entisimply by virtue of
their normal dealings with an entifgven though they may affect the
freedom of action of an entity or participate in its decist@aking
process)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 dependence.

The role of the audit committee with respto related party transactiohs

The audit committee of the Issuer or any other committee established by the Issuer
that satisfies the composition requirements prescribé&thpytal Markets Rul&.117

shall be responsible for vetting and appngyirelated 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 @ahital Markets

Rule

Where the Issuer sets up a committgler than the audit committee, to carry out
the functions referred to i@apital Markets Rulé.127, the said committee shall
provide theMFSA with its terms of reference, which terms of reference have to
comply with the requirements Gfapital Markets Rle 5.134.

The audit committee shall give due consideration to:
5.140.1 whether the transaction is a Material Related Party Transaction;

51402 whet her the transaction is in the
or the business of any its Subsidiary Undertakings as applicable;

5.140.3 whether the transaction gives rise to preferential treatment to the Related
Party

5.140.4 the natureof the transaction;
5.140.5 the position of the related party;

5.140.6 the influence that the information about the transaction may have on the
economic decisions of shareholders of the issuer;

5.140.7 therisk that the transaction creates foritiseer and its shareholders who
are not a related party, including minority shareholders;

Should the audit committee, after considering the proposed related party transaction
as laid down inCapital Markets Rul&.140, deem the proposed transactorbe
materialand approves such a transactisach Material Related Partydnsaction

1 These requirements are without prejudice to the rules on public disclosure of inside information as referred to in Afticle 17
Regulation (EU) No 596/2014 of the Eusgm Parliament and &egulation (EU) No 596/2014 the European Parliament and of
the Council of 16 April 2014 on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the Eutiapeznt Parl
and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/ECT&®12.6.2014, p. 1).
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shall be approved by the board of directors of the Issuer aar@ompany
Announcementontaining the below information shall be published:

5.141.1 the nature and detaiof the transaction;
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 including the date and value of the transaction and other
information necessaryptassess whether or not the transaction is fair and
reasonable from the perspective of the Issuer and of the shareholders who
are not a related party, including minority shareholders.

5. 141A Where the related party transactions involvdsector, the respective director shall
not take part in the approval of the vote.

5.142 Where the proposedaterialRelatedParty Transaction is not approved by the audit
committee but thdoard of directors of the Issustill 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

5.142.1.3 details of the nature and extentefinterest of the Related
Party in the transactionncluding the date and value of
the transaction and other information necessary to assess
whether or not the transaction is fair and reasonable from
the perspective of the Issuer and of the shareholdsrs
are not a related partynaluding minority shareholders;
and

5.142.1.4 the fact that the Material Related Party transaction has not
been approved by the Audit Committee including the
reasons for not approving such a transaction.

5.142.2 send a Circular to its shareholders containing the information required
by Capital Markés Rule6.17; and

5.142.3 obtain the approval of its shareholders either 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 resolution. 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 thegmse of thisCapital Markets
Rule

5.142A  An Issuer shall ensure that material transactions concluded between the related party
of the I ssuer and the I ssuerods subsidiat
Company Announcement. The d@sure requirements outlined und@apital
Markets Rules.141 shall apply.

5.148B  The disclosure requirements un@apital Markets Rul®.141 andCapital Markets
Rule 5.142 are without prejudice to the rules on public disclosure of inside
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5.143

information ageferred to in Article 17 of Regulation (EU) No 596/2Gd# Market

Abuse.

Exemptions

The rules dealing with related party transactions shall not apply in the following

cases:
5.143.1

5.143.2

5.143.3

5.143.4

5.143.5

5.143.6

transactions offered to all shareholders on the same terms where equal
treatment of all shareholders and protection of the interests of the
company is ensured.

the transaction:

5.143.2.1 involves the receipt of any asset (including cash or
Securties of the Issuer or any of its Subsidiary
Undertakings) 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, any of its Subsidiary
Undertakings to acquire (whether or 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 sareae
long-term incentive scheme;

the transaction 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 more
favourable than those offered to employees of the Group
generally; or

5.143.3.3 by the Related Party upon normal commercial terms and
on an unsecured basis.

the transaction is the grant of an indemnity to a Director of the Issuer (or
anyof its Subsidiary Undertakings) to the extent not prohibited by 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 Subsidiatyndertakings);

the transaction is an underwriting by 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
Undertakngs) in respect of such underwriting is no more than the usual
commercial underwriting consideration and is the same as that to be paid
to the other underwriters (if any);

the terms and circumstances of the investment or provision of finance by
the Issuer, or any of its Subsidiary Undertakings are, in the opinion of an
independent adviser acceptable to BESA, no less favourable than
those applicable to the investment or provision of finance by the Related
Party;
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5.143A

5.144

5.145

5.146

5.147

5.148

5.149

5.143.7 Transactions regardingmeineration of directors, awarded in accordance
with the right to vote on the remuneration policy provisions under
Chapter 12 of th€apital Markets Rules

The requirements set out in Capital Markets Rules 5.141 to 5.142A shall not apply
to transctions entered into in the ordinary course of business and concluded on
normal market terms.

Reporting requirement

The Issuer shall disclose all related party transacgoengost facton the Annual
Financial Report.

Memorandum andrticles of Association

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 th®1FSA. Only in very exceptional circumstances will tiESA
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 soughtl obtained from thgIFSA.

If authorisation for the amendment to filemorandum and Articles of Association
is granted by theMFSA, the Issuer must send a Circular its shareholders
containing the information prescribed Ggpital Markets Rulé.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 includes all agreements (including amendments to agreements) entered
into bythe Issuer or its Subsidiary Undertakings;

5.148.2 excludes a transaction in the ordinary course of business;

5.148.3 excludes any transaction between the Issuer and its whweled
Subsidiary Undertakings or between its whallyned Subsidiary
Undertakimgs.

Classification of acquisitions and realisations

Acquisitions and realisations shall be classified as follows:

5.149.1 Class 1 transaction: where any of the tests mention€dpital Markets
Rule5.151 amount to five percent (5%) but less than tHivey percent
(35%)); or

5.149.2 Class 2 transaction: where any of the tests mention€dpital Markets
Rule5.151 amount to thirt§ive percent (35%) or more.

Class tests

85



5.150

5.151

5.152

5.153

5.154

5.155

5.156

In order to classifiacquisitions 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 the Issuer. For the purposesGapitas
MarketsRule At he gross assets o-furrdnttassetd s uer 0
the total current assets, of the Issuer.

In the case of;

5.152.1 an acquisition of an interest in an undertaking which will result in the
consolidation of the assets of that undertaking in the accounts of the
Issuer; or

5.152.2 a disposal of amierest 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 of the tr
undertaki ngos avbaietarest isiacquiredsopdesposed of.e o f

For an acquisition or disposal of an interest in an undertaking which does not fall
within Capital Markets Rul® . 152, t he figross assets t he
means:

5.153.1 for an acquisition, t# consideration together with liabilities assumed (if
any); and

51532 for a disposal, the assets attribut

I f asset s, other than an interest i n an
ofthe transactionodo means the considerati c
assets as they wildl be included in the |

I n the case of a disposal of assets ot he
the subjectot he transactiond means the book v
balance sheet.

The profits test

The profits test is calculated by dividing the profits attributable to the assets the
subject of the transaction by the profits of the Issuer. For the purposesCrdppites
MarketsRuldi pr of it s0 means profits afraad; dedu
in the case of an acquisition or disposal of an interest in an undertaking referred to in
Capital Markets Rul®.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 consideration 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 close of business on the last day before
prior to the date when the transaction has been agreed to.

For the purposes @apital Markets Rul&.157:
5.158.1he consideration is the amount paid to thetacting party;

5.158.2 if all or part of the consideration is in 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 consideratiois 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 dfapital Markets Rulé.158.2, the figures used to determine
consideration consisting of:

5.159.1 Securities of a Class already listed, must be the aggregate Market Value
of all those Securities on the last Business Day before the announcement;
and

5.159.2 a new Class of Sedties 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 transactidio be a class 1 transaction) the transaction is to be treated as
a class 2 transaction.

Acquisitions and disposals of Property

Acquisitions and disposals of Property by an Issuer (including any transactions or
arrangements the purpose of whicltashange, in whole or in part, the beneficial
ownership of Property) are subject to the rules contained in this section save as
indicated below:

5.161.1 for the purposes dfapital Markets Rul®.150.1 (the gross assets test),
the assets test is calculdtby dividing the transaction consideration by
the gross assets of the Issuer @aghital Markets RuleS.154 and 5.155
do not apply;

5.161.2 for the purposes dfapital Markets Rul®.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 development by the gross assets of the
Issuer;

5.161.3 for the purposes dfapital MarketsRul®& . 1 50 . 1 the fAgr os:

|l ssuero are, at the option of the

5.161.31t he aggregate of the | ssueros

(excluding minority interests);

87



5.162

5.163

5.164

5.161.3.2 the book value of he | ssuer s Propertie
Properties classified as current assets in the latest published
Annual Accounts); or

5.161.3.3t he publ i shed valwuation of the
those Properties classified as current assets in thst late
published Annual Accounts);

5.161.4 for the purposes o€Capital Markets Rulé.150.2 (the profits test),
Aprofitsodo means the net annual rent

5.161.5 the test referred to i@apital Markets Rul®.150.3 shall not apply but
when any 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 Cladstransaction, the Issuer shall make a 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 issue a Company Announcement in the manner laid dow@adptal
Markets Rules.162.

5.163.2 send an explanatory Circular to its shareholders and obtain their prior
approval in a general meeting for the transaction; and

5.163.3 ensure that any agreement effecting the transaction is conditional on that
approval being obtained.

Provided that Issuers without Equity Securities authorised as Admissible to Listing
shall only be required to comply wi@apital Markets Rul&.163.1 when proposing
to enter into a Class 2 transaction.

The Company Annawcement referred to i@apital Markets RuleS.162 and 5.163
must include:

5.164.1 details of the transaction, includipgrticulars of dates, parties, terms and
conditions, general nature of contract, the name of the receiving notary,
where applicable;

5.164.2 a description of the business carried on by, or using, the net assets the
subject of the transaction;

5.164.3 the consideration, and how it is being satisfied (including the terms of any
arrangements for deferred consideration);

5.164.4 the valueof the gross assets the subject of the transaction;
5.164.5 the profits attributable to the assets the subject of the transaction;

5.164.6 the effect of the transaction on the Issuer including any benefits which are
expected to accrue to the Issuer assallt of the transaction;

5.164.7 for a disposal, the application of the sale proceeds;
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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 deails of key individuals important to the business or company the
subject of the transaction.

5.165 If, at any time subsequent to any Company Announcements made in téCaystaf
Markets Rules.162 or 5.163, the Issuer has become aware that there has been a
significant change affecting any matter contained in the Announcement or a
significant new matter has arisen which would have been required to be mentioned
in that Announcement if it hadiaen at the time of making such Announcement, the
Issuer must make another Company Announcement.

5.166 The supplementary Company Announcement must give details of the change or new
matter and also contain a statement that, except as disclosed, thereehasob
significant change affecting any matter contained in the earlier Announcement and
no other significant new matter has arisen which would have been required to be
mentioned in that earlier Announcement if it had arisen at the time of preparation of
that Announcement.

5.167 In Capital Markets Rule§ . 165 and 5. 166, Asignificant
purpose of making an informed assessment of the assets and liabilities, financial
position, profits and losses and prospects of the Issuer andhkeattaching to any
Securities forming part of the consideration. It includes a change in the terms of the
transaction such that affects the percentage ratios and requires the transaction to be
reclassified.

5.168 The Circular referred to ilCapital Makets Rule5.163.2 must comply with the
requirements o€apital Markets Rule6.18 to 6.22.

5.169 If, after the production of a Circular and before the completion of a Class 2
transaction, there is a material change to the terms of the transactionyénerigst
comply again separately witlCapital Markets Rule5.163 in relation to the
transaction.

5.170 In deciding whether a Circular should be sent to shareholdersViE&A may
aggregate acquisitions or realisations that have taken place since &iher t
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 latest transaction. Such
aggregated transactions may then be treated as if they were one transactign if th
were all completed within a short period of time, and the total of transactions is thirty
five percent (35%) or more as definedGapital Markets Rul®.149.2. For 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
consideration. In case of doubt as to aggregationyiff®@A should be consulted at
an earlystage.

5171 Without prejudice to the generality Gapital Markets Rul&.170, transactions will
normally only be aggregated in accordance with that provision if they:

5.171.1 are entered into by the Issuer with the same party or with parties
connected vth 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 substantial involvement in a business activity which did
not previously form grtwites. of the | ss

5.172 If, underCapital Markets Rul®&.170, aggregation results in a class test of tfivty
percent (35%) or more which would require Shareholder approval in te@apiél
Markets Rule8.105, such approval is required only for the lati@stsaction.

5.173 NotwithstandingCapital Markets Rul&.170, where acquisitions are entered into
since either the publication of the last Accounts or the issue of the last Circular,
whichever is the later, which cumulatively amount to thiitg percent (35%) or
more in any of the percentage ratios, the/fgions outlined irCapital Markets Rule
5.163 may apply.

Transactions Involving Substantial Shareholdings

5.174 This Capital Markets Ruleshall regulate the activities of an Issuer whenever it is
advised or otherwise becomes aware of an impending shegetiation or
transaction involving a Substantial Shareholding.

Substantial Shareholding shall for the purposes of this Rule mean the entitlement to
exercise or control the exercise of ten percent (10%) or more of the votes able to be
cast at general egtings 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 acquisition 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 misal& shareholders or the market.

5.174.2 Without prejudice t&Capital Markets Rul&.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 igtseinght 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 board of 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 aveathat an offer has 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 tle corresponding bona 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, providethat 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 Compangquire 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
prospectie transferor and the 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 thprospective 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 discontinuance or
withdrawal, other than 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
cannotbe used or communicated other than for the 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 foa period of one year following completion 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 Acement
disclosing the outcome of negotiations 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 thgrompted the furnishing of information in
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 eent that the transaction that prompted the furnishing of
information in confidence is completed, a purchaser which has had access
to information in confidence in terms of tiapital Markets Rulshall

be prohibited from acquiring further securities ire tlssuer or from
disposing of securities in the Issuer, whether directly or indirectly for a
period of one year from the date of acquisition.
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5.174.7 In the event that the transaction that prompted the furnishing of
information in confidence is not congdéd, a bona fide offeror which has
had access to information in confidence in terms of@aigital Markets
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 than to complete 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 Bball, immediately following completion
of the transaction or termination 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 toylesich
information furnished by the Issuer that cannot be returned.

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 aéquires 5
or more of the | ssuerodés shares to which
immediately inform the shareholder of his obligation to notify the Issuer and the
MFSA of any changes in major holdings in term<Caipital Markets RuleS.176 to
5.214.

5.176 Any Shareholder who acquires or disposes shares to which voting rights are attached
and where the Home Member State is Malta, shall notify the Issuer aMF-B&
of the proportion of voting rights of the Issuer held by such Shareholder as a result
of theacquisition or disposal where that proportion 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 ew if the exercise thereof is suspended.

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 thBIFSA shall also be notified in terms @fapital Markets Rule
5.176 when the proportion reaches, exceeds or falls below the thresholds specified
in the sameCapital Markets Ruleas a result of events changing the breakdown of
voting rights.

5.180 The threshold referred to @apital Markets Rul®&.176shall 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.

5.181 Where the Issuer is incorporated or registered in aBlror EEA State, the
notification shall be made for equivalent events.

5.182 The notification requirement defined @apital Markets Rul®&.176 shall also apply
to a natural person or Legal Bgtwho:
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5.182.1 is entitled to acquire, to dispose of, 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 agreement, which obliges them
to adopt, by concerted exercise of the voting rights 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 pson or entity providing for the
temporary transfer for consideration of the voting rights in
guestion;

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 votm 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 ofCapital Markés Rule 5.182.1.1 to
5.182.1.4 above, by an undertaking controlled by that
person or 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 spexihstructions from the
shareholders;

5.182.1.7  voting rights held by a third party 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 exerchee \oting
rights at its discretion in the absence of specific
instructions from the shareholders.

5.183 The obligation to notify the Issuer in terms@épital Markets Rul®.176 shall be
an individual obligation incumbent upon each shareholder, orredabhal person or
Legal Entity as referred to iapital Markets Rulés.182, or both in case the
proportion of voting rights held by each party reaches, exceeds or falls below the
thresholds laid down i@apital Markets Rul&.176. In the circumstanceswever,
referred to inCapital Markets Rul&.182.1.1 the said notification obligation shall be
a collective obligation shared by all the parties to the agreement.

5.184 In the circumstances referred toQapital Markets Rul&.182.1.8, if ashareholder
gives the proxy in relation to one shareholder meeting, notification may be made by
means of a single notification when the proxy is given pexvid 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.

5.185 If in the circumstances referred toQapital Markets Rul&.182.1.8he proxy holder
receives one or several proxies in relation to slmreholdemeeting, notification
may be made by means of a single notificatim or after the deadline for receiving
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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.

5.186 When the dty to make notification lies with more than one natyeisonor Legal
Entity, notification may be made by means of a single common notifidatibthis
does not release any of those persons from their responsibilities in relation to the
notification.

5.187 A natural or Legal Entity shall make a notification in term€apital Markets Rule
5.176 in respect of the following financial instrumemedd 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 votrights are attached, already
issued, of an issuer whose shares are admitted to trading on a regulated
market;

5.187.2 financial instruments which are not includedGapital Markets Rule
5.187.1 but which are referenced to shares and which have the économ
effect similar to the financial instruments referred t€apital Markets
Rule5.187.1, whether or not they confer a right to a physical settlement.

5.187A The notification required shall include the breakdown by type of financial
instruments held iraccordance witlfCapital Markets Rule$.187.1 and 5.187.2,
distinguishing between the financial instruments which confer a right to a physical
settlement and the financial instruments which confer a right to a cash settlement.

5.187B  The number of votingights shall be calculated by reference to the full notional
amount of shares underlying the financial instrument except where the financial
instrument provides exclusively for a cash settlement, in which case the number of
voting rights shall be calcuetd on -adjfidet ¢éd0 basi s, by
notional amount of underlying shares by the delta of the instrument. For this
purpose, the holder shall aggregate and notify all financial instruments relating to
the same underlying issuer. Only long piosis 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.

5.188 For the purposes @apital Markets Rul&.187:
Aqual i fying fs$ & am@asizdbleisatwitiendoptiensfutures
swaps forward rate agreementsontacts for differences, any other contracts or
agreements with similar economic effects which may be settled physically or in cash.

Af or mal agreemento means an agreement wl

5.189 The exemptions laid down i@apital Markets Rule§.196, 5.199.1, 5.199.3, 5.200,
5.204, 5.206 and 5.208 shall appiytatis mutandiso the notification requirements
underCapital Markets Rul&.187.

5.190 If a qualifying financial instrument relates toore than one underlying share, a
separate notification shall be made to each Issuer of the underlying shares.
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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 indirgdbly such person or entity under
Capital Markets RuleS.176 and 5.182 aggregated with the number of voting rights
relating to financial instruments held directly or indirectly un@Gapital Markets
Rule5.187 reaches, exceeds or falls below the threskeldsut inCapital Markets
Rule5.176.

The notification required undé&apital Markets Rul&.176 and 5.182 shall include
the following information:

5.191.1 the resulting position in terms of voting rights;

5.191.2 the chain of Controlled UndeRiags through which voting rights and/or
financial instruments are effectively held, if applicable;

5.191.3 the date on which the threshold was reached or crossed;

5.191.4 the identity of the person entitled to exercise voting rights, even if that
personis not entitled to exercise voting rights under the conditions laid
down inCapital Markets Rul&.182.

5.191.5 for instruments with an exercise 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 required undeCapital Markets Rule5.190A shall include a
breakdown of the number of voting rights attached to shares held in accordance with
Capital Markets Rule$.176 and 5.182 and voting rights relating to financial
instruments in terms d@@apital Markets Rul&.187.

Voting rights relating to financial instruments that have already been notified in
accordance witiCapital Markets Rul&.187 shall be notified again when the natural
person or the Legal Entity has acquired the underlying shares and such acquisition
results in thedtal number of voting rights attached to shares issued by the same
issuer reaching or exceeding the thresholds laid dov@abpytal Markets Rul&.176.

For the purposes of the notification referred tcCampital Markets Rul®.191, the
resulting posion in terms of voting rights shall be calculated by reference to the total
number of voting rights and capital as last disclosed by the Issuer in te@apitdl
Markets Rules.16.9.

The notification that is required to be made to the Issugrms ofCapital Markets
Rule5.176 shall 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 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 changing the 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 dapital Markets Rul&.193.1, the shareholder, or the natural
person or Legal Entity representing the shareholder shall be deemed to have
knowledge othe acquisition, disposal or possibility to exercise voting rights no later
than two trading days following the transaction in question.

NotwithstandingCapital Markets Rul®.193, a Shareholder shall notify the Issuer
by not later than 1 May 2009f the proportion of voting rights and capital it holds
in accordance witiCapital Markets Rul®.176 and 5.187 with Issuers at that date,
unless it has already made a notification containing equivalent information.

An undertaking, being a sharétier of an Issuer, shall be exempted from notifying
the Issuer of any changes in its holding as required Walatal Markets Rul&.176

if the notification is made by its Parent Undertaking or, where the Parent Undertaking
is itself a Controlled Undertakg, by its own Parent Undertaking.

Upon receipt of the notification in terms G©apital Markets Rul&.176 but no later

than three trading days thereafter, the Issuer shall make the notification available to
the public and shall make a Companyndoncement including all the information
contained in the notification.

Omissis

Capital Markets Rul&.176 shall not apply to:

5.199.1 shares acquired for the sole purpose of clearing and settling within the
usual short settlement cya®t exceeding three trading days following
the execution of the transaction;

5.199.2 shares held by Custodians in their Custodian capacity provided such
Custodians can only exercise the voting rights attached to such shares
under instructions given in wiitg or by electronic means.

5.199.3 acquisitions or disposal of a major holding reaching or crossing the 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
Capitd Markets Rule5.200

5.199.4 shares provided to or by the members of the European System of Central
Banks in carrying out their functions as monetary authorities, including
shares provided to or by members of the European System of Central
Banks under alpdge or repurchase or similar agreement for liquidity
granted for monetary policy purposes or within a payment system.

Provided that the above shall apply with regards to transactions lasting for
a short period and the voting rights attaching to sucheshare not
exercised.

A Market Maker shall be exempted in terms @épital Markets Rules.199.3

provided that, 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 managetef the Issuer concerned;

5.200.3 does not exert any influence on the Issuer to buy such shares or back the
share price; and
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5.201

5.202

5.203

5.204

5.204A

5.205

5.200.4 notifies theMFSAwithin the time limit laid down ifCapital Markets Rule
5.193 that it conducts or intends to conduct market making activities on a
particular Issuer.

Where the Market Maker ceases to conduct market making activities on the Issuer
concerned, it shall notify thdFSA accordingly.

The MFSA may reaqiire the Market Maker undertaking market making activities
with respect to Securities of an Issuer whose Home Member State is Malta, as
referred to inCapital Markets Rulé.199.3, to identify the shares or financial
instruments held for market making ady purposes, in which case the Market
Maker may make such identification by any verifiable means.

If the Market Maker is unable to identify the shares or financial instruments
concerned, thvIFSA may require him to hold them in a separate actdom
identification purposes.

Voting rights held in the trading book, as defined in Article 11 of Directive
2006/49/EC on the capital adequacy of investment firms and credit institutions, of a
credit institution or investment firm shall not be oted for the purposes Gfapital
Markets Rules.176 provided that:

5.204.1 the voting rights held in the trading book do not exceed 5%; and

5.204.2 the voting rights attached to shares held in the trading book are not
exercised or otherwise usedmntervene 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 dsagk programmes and stabilisation of
financial instruments, shall not be counted for the purpos@aptal Markets Rule

5.176 provided the voting rights attached to those shares are not exercised or
otherwise used to intervene in the management of the issuer.

Notfication by management companies and investment firms

For the purposes @apital Markets Rules . 206 . 1 and 5. 208. 3 nd
and Aindirecto
i nstructiono shal/l have the following m

Andirect i nstructiond means any instruc!
another Controlled Undertaking of the Parent Undertaking, specifying how the
voting rights are to be exercised by the management company or investment firm in
particular cases;

Ai ndirect instructionod means any gener a
form, given by the Parent Undertaking, or another Controlled Undertaking of the
Parent Undertaking, that limits the discretion of the Management Company or
investment ifm 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 noedpgred 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 direct or indirect instructions or it does not
interfere inany 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 rights attached to the assets it manages.

Where the parent undertaking, or another Controlled Undertaking of the parent
undertaking, has invested in doigs managed by such management Company and
the Management Company has no discretion to exercise the voting rights attached to
such holdings and may only exercise such voting rights under direct or indirect
instructions form the parent or another Cong&ollUndertaking of the parent
undertaking, the holdings of the Parent Undertaking shall be aggregated with its
holdings through the Management Company.

The Parent Undertaking of an investment firm authorised under Directive
2004/39/EC shall not beequired to aggregate its holdings with the holdings which
such investment firm manages on a chbwiclient 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 spoktfolio 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 portfoliomanagement services are conducted independently of
any other services under conditions equivalent to those provided for under
Directive 85/611/EEC by putting into place appropriate mechanisms;

5.208.3 it does not interfere by giving direct or indirecstructions 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 assetamages.

Where the parent undertaking, or another Controlled Undertaking of the parent
undertaking, 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 parent or another Controlled Undertaking of the parent

undertaking, the holdings of the Parent Undertaking shall be aggregated with its
holdings through the restment firm.

A Parent Undertaking which does not aggregate its holdings in ter@spmtal
Markets Rule$.206 or 5.208 shall, without delay, notify to i&SA the following
information:

5.210.1 a list of the names of those Management Companies and investment
firms, indicating the competent authorities that supervise them or that no
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5.211

5.212

5.213

5.214

5.215

5.216

competent authority supervises them, but with no reference to the issuers
concerned;

5.210.2 in the case of a Managent Company, a statement that the Parent
Undertaking complies with the conditions laid dowrCapital Markets
Rulesb.206;

5.210.3 inthe case of an investment firm, a statement that the Parent Undertaking
complies with the conditions laid down @aptal Markets Rule$.208.3
and 5.208.4.

The Parent Undertaking shall update the list referred Gapital MarketsRule
5.210.1 on an ongoing basis.

Where a Parent Undertaking intends to avail itself of the exemptions contained in
Capital Markets Rule$.206 or 5.208 only in relation to the financial instruments
referred to inCapital Markets Rul&.187, it shall notify to thdMFSA only the list
referred to inCapital Markets Rul&.210.1.

The MFSA may request a Parent Undertaking of a Management Company or of an
investment firm to demonstrate that:

5.213.1 the organisational structures of the Parent Undertaking and the
management company or investment firm are such that the voting rights
are exeraged independently of the Parent Undertaking;

5.213.2 the persons who decide how the voting rights are to be exercised act
independently;

5.213.3 if the Parent Undertaking is a client of its Management Company or
investment firm or has holding in the assatmaged by the management
company or investment firm, there is a clear written mandate for an arms
length customer relationship between the Parent Undertaking and the
management company or investment firm.

The Parent Undertaking shall be deemedattisfy Capital Markets Rul®.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 prevent the distribution of information between theeRaUndertaking and the
Management Company or investment firm in relation to the exercise of voting
rights.

Calendar of trading days

For the purposes @apital Markets Rule5.16.10, 5.193 and 5.197, the calendar
of trading days of the Home Member State of the Issuer shall apply.

TheMFSA shall publish on its website the calendar of trading days of the different

regulated markets situated or operating in Malta.

Issues registered in a noi#kU 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, tHdFSA may exempt that Issuer from the requirements of
the followingCapital Markets Rules

Capital Markets Rules
5.551 5.73 Annual Financial Report
5.741 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 |Issuero6s holdin

5.281 5.38 Information requirements

Provided that theMFSA considers that the Issuer is subject to equivalent legal
requirements.

The Issuer, as referred to Gapital Markets Rul®.217, shall file and disclose the
equivalent information subject to the provisions of this Chapter.

Equivalent Information
Requirements equi val eCapital Maokets Ruld.551) r ect or

An Issuer whose registered office is in aorEU or EEA State shall be considered
by theMFSA to be subject to equivalent requirements as those prescrilicapital
Markets Rule5.55.1 where, under the law of that country, a report is required to be
prepared which includes at least the follogvinformation:

52191 a fair review of the devel opment an
and of its position, together with a description of the principal risks and
uncertainties that it faces, such that the review presents a balanced and
comprelensive analysis of the development and performance of the
| ssuer 0s busi ness and of i ts posi
complexity of the business;

5.219.2 an indication of any important events that have occurred since the end of
the financial year,;

52193 i ndi cations of the Issuerdos I|ikely

For the purposes @apital Markets Rul®.219.1, the analysis required by that rule
shall, to the extent necessary for an
performance or position, include both financial and, where appropriatéinaocial

key performance indicators relevant to tlatigular business.

Requirements equival ent tCapitat MaeketsiRule er i m
5.75.2)

An Issuer whose registered office is in a +ild or EEA State shall be considered
by theMFSA to be subject to equivalent requirementshasé prescribed b@apital
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Markets Rules.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 period covered,;

5221.2 i ndications of the IlIssuerods I ikely
six months of the financial year;

5.221.3 for issuers of shares and if already not disclosed on an ongoing basis,
major related partietsansactions.

Requirements equivalent to the Statements of Responsibdjpytél Markets Rules
5.55.2 and 5.75.3)

5.222 An Issuer whose registered office is in a +€ld or EEA State shall be considered
by theMFSA to be subject to equivalent requirements as those prescriliempityl
Markets Rule$.55.2 and 5.75.3 where, under the law of that country, a person or
personswithin the Issuer are responsible for the annual andyealfly financial
information, and in particular for the following:

5.222.1 the compliance of the financial 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.

5.223 Omissis

Requirements equivalent to the annual financial statements required to be prepared
in terms ofCapital Markets Rul&.57

5.224 An Issuer whose registered office is in a +ild or EEA State shall be considered
by theMFSA to be subject to equivalent requirements as those prescrilieabiigl
Markets Rules.57 where, under the law of that country, the provision of individual
accours by the parent company is not required but the Issuer whose registered office
is in that noREU or EEA State is required to include the following information in
the consolidated accounts:

5.224.1 for Issuers of shares, dividends computation and abalipay 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 MIFSA with
additional audited disclosures giving information on the indiaidu
accounts of the lIssuer as standalone, relevant to the elements of
information referred to irCapital Markets Rule$.224.1 and 5.224.2,
which disclosures may be prepared under the accounting standards of the
nonEU or EEA State in which the Issuer hisregistered office.

Requirements equivalent to the annual financial statements required to be prepared
in terms ofCapital Markets Rul&.58
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5.225

5.226

5.227

5.228

5.229

5.230

5.231

An Issuer whose registered office is in a +kld or EEA State shall be considered

by theMFSA to be sulgct to equivalent requirements as those prescrib&shbital
Markets Rules.58 where, under the law of that country, such Issuer is not required
to prepare consolidated accounts but is required to prepare its individual financial
statements in accordanaeith Generally Accepted Accounting Principles and
Practice or with national accounting standards of theEldror 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 MRSA to be
equivalent in terms dfapital Markets Rul&.225, such financial statements shall be
presented in the form of restated financial statements.

Individual financial stateents referred to i€apital Markets RuleS.225 and 5.226
shall be audited independently.

An Issuer whose registered office is in a +i6ld or EEA State shall be exempted
from preparing its Annual Financial Report and +yaérly report in accordance with
Capital Markets Rule®$.55 to 5.73 and 5.74 to 5.84 respectively, prior to the
Financial Yar starting on or after 1 January 2007, as long as such Issuer prepares its
Annual Financial Report and hajearly financial report in accordance with
Generally Accepted Accounting Principles and Practice.

Requirements equivalent @apital Markets R 5.197

An Issuer whose registered office is in a +ilo or EEA State shall be considered

by theMFSA to be subject to equivalent requirements as those prescrilieabiiyl
Markets Rule5.197 where, under the law of that country, the time periddinwi
which such Issuer shall be notified of major holdings and within which it shall
disclose those major holdings to the public is in total equal to or shorter than seven
trading days.

In the case of an Issuer whose registered office is in éEboar EEA State, the
time-frames for the notification of major holdings to the Issuer and for the subsequent
disclosure to the public by the Issuer may be different from those set Gapital
Markets Rule$.193 and 5.197.

Requirements equivalent toethiest of independence for Parent Undertakings of
management companies and investment firms

Undertakings whose registered 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 had its 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 i@apital Markets Rule5.206 and 5.208 provided that they
comply with equivalent conditions of independence as management companies or
investment firms.
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5.232

5.233

5.234

5.235

5.236

The undertakings referred to @apital Markets Rul®.231 shall be considered by
the MFSA to be subject to equivalent requirements as those prescrib€dpital
Markets Rule$.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 required to be free in all
situations to exercise, the voting rights attached to the assets it manages
independently of itParent Undertaking;

5.232.2 the Management Company or investment firm is required to disregard the
interests of the Parent Undertaking or of any other Controlled
Undertaking of the Parent Undertaking whenever conflicts of interest
arise.

The ParenhUndertaking of the Management Companies or investment firms referred
to in Capital Markets Rul&.232 shall comply with the notification requirements laid
down in Capital Markets Rule5.210.1 and 5.212 and shall also make a statement
that, in the casefeach management company or investment firm concerned, the
Parent Undertaking complies with the conditions laid dow@apital Markets Rule
5.232 above.

The MFSA may request the Parent Undertaking of the Management Companies or
investment firmseferred to inCapital Markets Rul®.232 to demonstrate that the
requirements laid down iGapital Markets Rul&.213 are satisfied.

Requirements equivalent @apital Markets Rul®.16.10

An Issuer whose registered office is in a +i6l0 or EEA State shall be considered
by theMFSA to be subject to equivalent requirements as those prescriligaiital
Markets Rules.16.10 where, under the law of that country, the Issuer 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 is reached or crossed;

5.235.2 inthe 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 is reached 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 equilent toCapital Markets Rul®.16.9
An Issuer whose registered office is in a +ild or EEA State shall be considered

by theMFSA to be subject to equivalent requirements as those prescrilieapitpl
Markets Rule5.16.9 where, under the law of th@untry, the Issuer is required to

103



5.237

5.238

5.239

5.240

5.241

5.242

5.243

5.244

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 @apital Markets Rule5.29.1 and 5.35.1

An Issuer whose registered office is in a +ild or EEA State shall be considered

by theMFSA to be subject to equivalent requirements as those prescrilieabiipl
Markets Ruless.29.1 and 5.35.1, as far as the content of tharrmation about
meetings is concerned, where, under the law of that country, the Issuer is required to
provide at least information about the place, time and agenda of meetings.

Uses of Languages

When Malta is the Home Member State and securities are Admitted to Trading only
in Malta, Regulated Information shall be disclosed in the English or Maltese
language.

When Malta is the Home Member State and securities are Admitted to Trading in
Malta and in one or more host Member or EEA State, the Regulated Information
shall be disclosed:

5.239.1n the 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 authorés of those host Member or EEA States or in a
language customary in the sphere of international finance.

When securities are Admitted to Trading in Malta as the host Member State, the
Regulated Information shall be disclosed either in English dtel8kor in a language
customary in the sphere of international finance.

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 Inforration shall be disclosed either in English or Maltese or in a language
customary in the sphere of international finance, depending on the choice of the
Issuer.

Where securities are Admitted to Trading
conent, the obligation unde€Capital Markets Rule$.238 to 5.241 shall be

i ncumbent not upon the I ssuer, but upo
consent, has requested such admission.

Shareholders and the natural persons or Legal Entitiesa@ferinCapital Markets
Rules5.176, 5.182 and 5.187 shall 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 thBIFSA with a translation of such notificatn.

Where securities whose denomination per unit amounts to at least hundred thousand
euro (0Ul1l00,000) or, in the case of Debt
than euro equivalent to at | east hundr e
issue are admitted to trading on a Regulated Market in one or more Member or EEA
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5.245

5.246

5.247

5.248

5.249

5.250

5.251

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,

atthechaa e of the | ssuer or of t he
requested such admission.

person

If an action concerning the content of Regulated Information is brought before a court
or tribunal in Malta, responsibility for the payment of costairred in the translation
of that information for the purposes of the proceedings shall be decided in accordance

with the Maltese law.

Access to Regulated Information

An | ssuer or a person who has agssipility ed,
to Listing on a Regulated Market shall file and disclose Regulated Information in the

manner set out i@apital Markets RuleS.247 to 5.258.

Filing of Regulated Information with th&#1FSA and the Officially Appointed

Mechanism

Anlssueor a person who has applied,

disclosed to the puldiin terms ofCapital Markets Rul&.248.

Disclosure of Regulated Information to the public

\

W

wi t hout
to Listing on a Regulated Market shall file Regulated Information withtMREA
and the Officially Appointed Mechanism at the same time such information is

When disseminating Regulated Information an Issuer or other person who has
applied, without the |1 ssuerds consent
Market shall ensure that the minimum standards laid dov@apital Markets Rules

5.249 to 5.255r& 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 simultaneously

as possible in the Home Member State and in other Member or &S S

Regulated Information shall be communicated to the media in unedited full text,
provided that in the case of the Annual Financial Report and theyetally Report,

this requirement shall be deemed to be fulfilled if the information conuaiga 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 available.

Regulated Information shall be communicated to the media nmam@ner 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 dseossi

any failure or disruption in the communication of Regulated Information.
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5.252

5.253

5.254

5.255

5.256

5.257

5.258

5.259

5.260

The | ssuer or the person who has appl
Admissibility to Listing on a Regulated Market, shall not be responsible for systemic
errors orshortcomings 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 makes it 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

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 .

In relation to any disclosure of Regulated Informatibe MFSA may request from
the Issuer or the person who has applied for Admissibility to Listing any embargo
placed by the Issuer on the Regulated Information.

The Issuer or person who has applied for Admissibility to Listing on a Regulated
Marketw t hout the | ssuerdés consent, shal/l
providing Regulated Information.

Where securities are Admitted to Trading on a Regulated Market in Malta and Malta

is the only Host Member State, an Issuer or a persoo hds applied for

Admi ssibility to Listing on a Regul ated
disclose Regulated Information in the same manner as prescriBegimal Markets
Rulesb.249 to 5.255.

Disclosure of information in a non EU or EEAafet

TheMFSA shall ensure that information, 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 termsC#Hpital Markets RuleS.249 to 5.255.

The language used to disclose information in termSagital MarketRule 5.257
shall be determined in accordance wWithpital Markets RuleS.238 to 5.245.

Transparency throwigeh the Companyds web

Issuers of Securities listed on a Rided Market and Malta is the Home Member
State, shall have a website. The homepage of the website shall include an easy to
access 0Oi nvestor informationd section
information on the company.

The Oinoematiron®Mfsecti on o nsitetohlssuels ofme p ag
Securities listed on a Regulated Market and Malta is the Home Member State shall
include at least the following content, preferably by way of a-diepn menu:
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5.261

5.262

5.263

5.264

5.265

5.260.1 Strategic ObjectiveSompany objectives and description of operations;

5.260.2 Company Structure: Information on listed entity including the amount of
share capital, type of securities listed, the registered office of the company, as well
as information on the parent and siglaries, if applicable, including shareholdings;

5.260.3 Corporate Governance: Details of the Directors, Chairman, Chief Executive

Of ficer as we l | as i nformati on on the
Committee, providing details of the nemecutiveand independent members of the

Audit Committee together with information on the member of the Audit Committee

who is competent in accounting and/or auditing. This section should also include

i nformation on the Company o0 stteesrelatiagtan al a
corporate governance established by the Company;

5.260.4 Company Notifications and Publications: Company announcements, press
releases and links to other company publications (e.g. annual reports, prospectuses,
corporate governance saent, Memorandum & Articles of association);

5.260.5 Financial Statements: Summary of
and Group financial statements (where relevant) namely summary profit and loss,
balance sheet and cash flow statements; comparative figures for two years should be
shown;

5.260.6 Borrowings from the Financial Market: Updated details of borrowings from
the financial market on a solo and (where applicable) aggregated on a Group basis,
with information on related sinking funds; and

5.260.7 Investors Help Line: Contact persaelephone numbers and web feedback.

Omissis
Amalgamations

The term Amer ger 0, CapitaleViarketseRuleshadl bade then t h e
same meaning as that assigned to it by the CA or any subsidiary legislation issued
thereunder.

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 containing
the information required by Chapter 6 of th€@smital Markés Rules.

The MFSA 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
such requirements and the law of the country in which the Issuer sseregi.

Empl oyee Share SchetasedSehendes Di rect orsdé S

Subject toCapital Markets Rul®&.271, the following schemes of an Issuer (and of
any of its Subsidiary Undertakings even where that Subsidiary Undertaking is
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incorporated or operates overseas) must be approved by an ordinary resolution of
the shareholders of the Issuer in general mgetrior to their adoption:

52651 an empl oyeesd share scheme; and

5.265.2 any scheme under 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 undéapital Markets Rul®&.265 may authorise the Directors
to establish further schemes based on any scheme which has previously been
approved by sharelagrs but containing the necessary modifications, provided that
any Shares made available under such further schemes are treated as counting
against any limits on individual or overall participation in the main scheme.

5.267 The resolution approving thetsemes referred to iG@apital Markets Rul&.265
shall be accompanied by an explanatory Circular containing the information
prescribed by Chapter 6 of theSapital Markets Rules

Contents of Empl oyee Sha+assed®leemesmes and

5.268 The schemes referred to @apital Markets Rules.265 shall at least contain
provisions relating to:

5.268.1 the persons to whom or for the benefit of whom Securities may be issued
under the scheme (the AParticipants

5.268.2 the total amant 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 acceptandehenbasis
for determining the subscription or option price;

5.268.5 the period in or after which payments or calls may be paid or called;

5.268.6 the voting, dividend, transfer and other rights, including those arising on
a liquidation of the Issuer,tathing to the Securities and to any options,
if appropriate. These rights must be drawn to the attention of Participants
on their joining the scheme;

52687 t he detail s, i f any, of the Direct
applicable, the interests 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 obligions under the schemes together with a statement as to
whether the Issuer intends to purchase the necessary Shares in the
market, whether it holds them in treasury, or whether it will issue new
Shares;

5.268.10 costs of the scheme to the Issuer in viéwhe intended application; and
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5.269

5.270

5.271

5.272

5.268.11 the basis for determining a participant's entitlement to, and the terms of,
Securities, cash or other benefits to be provided and for the adjustment
thereof (if any) in the event of a capitalisation issue, rigktsei®r open
offer, subdivision or consolidation of Shares or reduction of capital or
any other variation of capital (and for the avoidance of doubt, the issue
of Securities as consideration for an acquisition will not be regarded as
a circumstance requing adjustment in accordance with the provisions
of this Capital Markets Rule

Any adjustments, other than those made on a capitalisation issue, must be
confirmed in writing by the |Issuerods Au
in their opnion fair and reasonable.

The resolution contained in the notice of the meeting accompanying the Circular
referred to inCapital Markets Rul&.267 must approve a specific scheme. In the
case of Di-lbased schemsspit sisohlchseteowt tblationship of such
schemes with the overall Directorsod rem

The requirements dCapital Markets Rule5.265 to 5.270 are not applicable to
long-term 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 retention of the relevant
individual. 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 iratrengement:

5.271.1 the name of the sole Participant;

5.271.2 the total amount of the Securities subject to the scheme together with
the percentage of the issued Shares that it represents at the time;

5.271.3 the date on which the Participant first beeagfigible to participate in
the arrangement;

5.271.4 an explanation of why the circumstances in which the arrangement was
established were exceptional;

5.271.5 the conditions to be satisfied under the terms of the arrangement; and

5.271.6 the maximum awal(s) under the terms of the arrangement or, if there
IS no maximum, the basis on which awards will be determined.

For the purposes dfapital Markets Rulds . 2 71 t h e-termencentivefi| ong
schemed means any arrangement (other th
bonus or any other arrangement t hat i s
remuneration package) which may involve the receipt of aret dssluding cash

or any security) by a Director or employee of the Issuer or the Group of which the
Issuer forms part that:

5.272.1 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 to tastablishment and administration
of the arrangement) either a cost or a liability, whether actual or
contingent.
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Discounted Option Arrangements

5.273 Subject to the provisions @fapital Markets Rul&.274, an Issuer may not, without
the prior approvaby an ordinary 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 éhcapital of 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:

5273.1 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 notexceeding thirty (30) days immediately preceding such date.

5.274 The provisions o€apital Markets Rul&.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 of its Subsidiary Undertakings:

5.274.1 under an employee share scheme pursuant to the trnadich
participation is offered on similar terms to all or substantially all
employees of the Issuer or any of its Subsidiary Undertakings whose
employees are entitled to participate in the scheme; or

5.274.2 following a takeover or reconstruction, imeplacement for and on
comparable terms with options to subscribe, warrants to subscribe or
other similar rights to subscribe held immediately prior to the-talee
or reconstruction in respect of Shares in either a Company of which the
Issuer thereby obti ns contr ol or in any of t
Undertakings.

5.275 Where sharehol der s OapilMparkets Rdél.273, tlse Issuerq u i r e «

shall publish a Circular containing the information prescribed by Chapter 6 of these
Capital Markés 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 framework for
good governance in the Maltese corporate sector. They thus complement the current provisions
already in force in the Companies Act providing a comprehensiveoratep governance
framework based on the guidelines provided by the Organization for Economic Cooperation
and Development.

These principles are targeting companies whose equity securities are admitted to listing on a
Regulated Market but are not applieabd Collective Investment Schemes. Companies should
endeavour to adopt these principles so as 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 sbuld facilitate effective monitoring thereby encouraging issuers of equity
securities to use resources more efficiently.

The adoption of these principles is expected:

§ to provide more transparent governance structures and improved relatiangiveth
market which should enhance market integrity and confidence;

8§ to ensure proper transparency and disclosure of all dealings or transactions involving
the Board, any Director, senior managers or Officers in a position of trust or other
relatedparty; and

§ to protect shareholders from the potential abuse of those entrusted with the direction
and management of the Company by the setting up of structures that improve
accountability to them.

The Code contains main and supporting principled provisions. When preparing their
corporate governance statement, listed companies should divide such statement in two parts.
The first part should deal generally with th
the second part should deal sifieally with non-compliance with any of the Code Provisions.

The descriptions together should give shareholders a clear and comprehensive picture of a
company6s governance arrangements in relatio

Inrel ation to the requirement to state how it
company has done so by complying with the associated provisions (that is, the supporting
principles and Code provisions) it should be sufficient simply to repattthiis is the case.

Where a company has taken additional steps to apply the principles or otherwise 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 mdréhe Code provisions, it must give
shareholders a careful and clear explanation which shareholders should evaluate on its merits.
In providing an explanation, the company should aim to illustrate how its actual practices are
consistent with the principl® which the particular Code provision relates and contribute to
good governance.

While it is expected that I|isted companies w
time, it is recognised that departure from the provisions of the Code maystifeeg in
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particular circumstances. Every company must review each provision carefully and give a
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 boarch whould lead and control
the company.

Supporting principles

(1) Directors are stewards of a company'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 SHhaokler value.

(i) All Directors are required to provide leadership, integrity and judgment in directing the
company.

(i)  Leadership can only come about if the Directors, individually and collectively, are of
the appropriate calibre, with the neaaysskills and experience to contribute effectively
to the decision making process.

Directors should:

(@) setthe company's values and standards in order to enhance and safeguard the interests
of shareholders and third parties;

(b)  act withintegrity and due diligence while discharging their duties as Directors and in
particular in the decision and poliecgaking process of the company, which should be
reflected in all company's dealings and at every level of the organization;

(c) exercise acountability to shareholders and be responsible to relevant stakeholders.

Code provisions

1.1 The board 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
condud themselves with honesty, competence and integrity.

1.2 The shareholders, as the owners of the company, have the jurisdiction and
discretion to appoint or remove Directors on the board. The process of
appointment should be transparent and conductedpe¢py 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 abinpany;

1.3.2 be accountable for all actions or ractions arising from
discussion and actions taken by them or their delegates;

1.3.3 determine the company's strategic aims and the organizational structure;
1.3.4 regularly review management perfante and ensure that the Company
has the appropriate mix of financial and human resources to meet its

113



1.4

2.

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 business of the Company;

1.3.7 allocate sufficient time to perform their responsibilities; and
1.3.8 regularly attend meetings of the board.

In cases when Rirector is unable to agree with a decision of the board because
a proposed course of action is not deemed to be consonant with his statutory or
fiduciary duties and responsibilities and all reasonable steps have been taken to
resolve the issue, the Ditec may feel that resignation may be a better
alternative to submission. In such instances, the shareholders are entitled to an
honest account of any such disagreements between Directors.

CHAIRMAN AND CHIEF EXECUTIVE

Main principle

There should be @ear division of responsibilities at the headtbé Company between the
running of the board and the executive responsibility for the running of the company's business.
No one individual or small group of individuals should have unfettered powersisiate

Supporting principles

()

(ii)

The Chairman has a pivotal role to play in helping the board achieve its full potential.
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 Executids av
concentration of authority and power in one individual and differentiates leadership of
the board from the running of the business.

The Chairman should also facilitate the effective contribution ofex@tutive directors
in particular and ense constructive relations between executive andexacutive
directors.

Code provisions

2.1

2.2

The position of the Chairman and that of the Chief Executive should be occupied by
different individuals. The division of responsibilities between the Chairraad Chief
Executive should be clearly established, set out in writing and 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 sharshbldeigh a
Company Announcement for the decision to combine the two roles.

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 tht they can take sound decisions and effectively monitor the
performance of 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 orcontentious issues.

2.3  The Chairman should meet the independence criteria set out in supporting principle (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 shouldneechairman, the
board should consult major shareholders in advance and should set out its reasons to
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 experience is appropriate for the requirements of the business and that
changes to the boarddés c¢omp e disruption ithe bomard be m
should be composed of executive and-egacutive Directors, including independent ©ion
executives.

Supporting principles

(1) The board should ensure that it is composed of members who, as a whole, have the
required diversity of Rowledge, judgment and experience to properly complete their
tasks.

(i) The board must understand and fully appreciate the business risk issues and key
performance indicators affecting the ability of the Company to achieve its objectives.

(i) Itis desirable that Listed Companies should have a minimum number-ekeountive
Directors sitting on the board in order to ensure a balance such that no individual or
smal | group of i ndividuals can dominate
compo#ion and balance on a board will depend on the circumstances and business of
each enterprise but it is recommended that at least one third of board members are non
executive and the majority of these should be independent.

(iv) A nonexecutive directois a director who is not engaged in the daily management of
the company. A noexecutive director has an important role in overseeing executive or
managing directors and dealing with situations involving conflicts of interests. Non
executive directors anekecutive directors have as board members the same duties and
responsibilities in terms of law. However, as the -egacutive directors are not
involved in the dayto-day running of the business, they can bring fresh perspectives
and contribute more objeeely in supporting as well as constructively challenging and
monitoring the management team.

(v) The company should appoint nrerecutive directors of sufficient calibre whose
independence and standing would offer a balance to the strength of chafaater
chairman. Where the roles of the chairman and chief executive officer are combined, it
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is important that the neexecutive directors are able to bring an independent judgment
to bear on the various issues brought before the company.

(vi)  Non-executve Directors should be free from any business or other relationship which
could interfere materially with the exercise of their independent and impartial judgment.

(vii) A Director is considered to be independent when he is free from any business, family
or other relationshipwith the company, its controlling Shareholder or the management
of either- that creates a conflict of interest such as to jeopardize exercise of his free
judgment.

(viii)  The value of ensuring that committee membership is refdesheé that undue reliance
is not placed on particular individuals should be taken into account in deciding
chairmanship and membership of committees.

(ix)  No one other than the committee chairman and members is entitled to be present at a
meeting of the adit or remuneration committee, but others may attend at the invitation
of the committee.

(X) Non-executive Directors are expected to take an active role in:
(@) constructively challenging and help developing proposals onstrategy;
(b) monitoring the reporting of performance;

(c) scrutinizing the performance of management in meeting agreed goals and
objectives; and

(d)  satisfying themselves on the integrity afaancial 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 of the independent Je@ecutive directors to be the senior
independent directailo act a reference and coordination point for the requests and
contributions of norexecutive directors and, in particular, those who are independent
pursuant to supporting principle (vi) under main prineipl

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 there are relationshepsumnstances which are
|l i kely to affect, or could appear to affe
its reasons if it determines that a director is independent notwithstanding the existence
of relationships or circumstances which may appetevant 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 within the lastdhryears, 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;

3.2.3 has received or receives significant additional rematien from the
company or any member of the group of which the company forms part in
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3.3

3.4

3.5

4.

addition to a directorodos fee, such
option or a performaneelated pay scheme, or membership of the
companyo6s pen giwhere the bdnefitnare fixeel;x ¢ e

3.2.4 has close family ties with any of t
employees;

3.25 has served on the board for more than twelve consecutive years; or

3.2.6 is or has been within the last three years aagagent 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 the purposes of Code Provision 3. 2.
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.

Each Director should apply 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.

Every person who is appointed as@texecutive 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 could be considered

ascompromising 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.

When the board has made decisions about which an independesxetanive director

has seriousaservations, 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, and where appropriaté to any relevant body external to the company.

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.

Supportingprinciples

(i)

The Board should:

(@) regularly review and evaluate corporate strategy, major operational and financial
plans, risk policy, performance objectives and monitor implementation and
corporate performance within the parameters of all releaawd,|regulations
and codes of best business practice.

117

h €



(ii)

(b) apply high ethical standards and take into account the interests of stakeholders.
Its members should act:

(1) responsibly for exercising independent objective judgment with the
highest degree of fagrity; and

(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, incind employees, 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) recognise and support enterprise and innovation within the management of the
company. The board should examine how best to motivate Company
management.

A balance between enterprise and control in the company should be struck by the
board.

Code provisions

4.1

4.2

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 a
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.

The board should:

421 define in clear and concise 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
hascontinuous access 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 issuesddtie board;

4.2.3 establish an Audit Committee in termsQxdpital Markets RuleS.1171
5.134;

4.2.4 continuously assess and monitor the company's present and future
operations, opportunities, threats and risks in the external environment
and current ashfuture strengths and weaknesses;

4.2.5 evaluate the management s 1 mpl emen:!
financial objectives. The strategy, processes and policies adopted for
implementation should be regularly reviewed by the board using key
performance indicators so that corrective measures can be taken to
address any deficiencies and ensure the future sustainability of the
enterprise;

118



4.3

4.4

4.5

4.6

4.7

5.

4.2.6 ensure that the Company has appropriate policies and procedures in
place to assure that the Compang @& 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 partidarly the executive component thereof, 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 the companyo6s operations and prospe
4.3.3 the skills and competence of senior management;

4.3.4 the general business environment; and

435 the boardébés expectations.

The board should assess regularly any circumstances, whether agiotdrural,
that could expose the Company 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 companyds pel

The board shall require management 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 statemerited@ompany and the annual
audit thereof 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 méggs to discuss issues set on the board agenda and convey
their opinions.

Supporting principles

()

(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 ajilatieav
information.

The board agenda should strike a balance betweerdomgstrategic and shorter
term performance issues.
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(iii)

In conducting board meetings, the Chairman should facilitate and encourage the
presentation of viewpertinent to the subject matter and should give all Directors
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 andewat regularly in line with the nature and demands of the
companyO6s 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 sugport
material should be circulated well in advance to 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 llow all Directors sufficient time to rarrange 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 shoulduatet to all Directors
as soon as practicable after the meeting.

INFORMATION AND PROFESSIONAL DEVELOPMENT

Main principle

The board should:

appoint the Chief Executive Officer;

actively participate in the appointment of semm@nagement;
ensure that there is adequate training in the Company for
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 thecan effectively contribute to board
decisions.

=a =4 =A =4 =4

Supporting principles

()

(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 continually update their skills and
the knowledge and familiarity with the Company required to fulfil their role both on
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the board and on board committees. The Company should provide the necessary
reources for developing and updating its

(i) Under the direction of the Chair man, t
include ensuring good information flows within the board and its committees and
between sdor management and naxecutive directors, as well as facilitating
induction and assisting with professional development as required.

(iv) The company secretary should be responsible for advising the board through the
chairman on all governance matters.

Code provisions

6.1 All new Directors should be offered a tailored induction programme on joining the
board which <covers to the extent neces
activities and his responsibilities as a Director.

6.2 The board should ensaithat the Directors, especially Rerecutive Directors, have
access to independent professional advi
judge it necessary to discharge their responsibilities as directors. Committees
should be provided with sufficiemesources to undertake their duties.

6.3 All Directors should have access to the advice and services of the company
secretary, who is responsible to the board for ensuring that board procedures are
complied with.

6.4 The Chief Executive Officer shaliensure that systems are in place:

6.4.1 to provide for the development 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 a succession plan for senior management.

6.5 The Chief Executive Officer should be responsible for the recruitment and
appointment of senior management.

7. EVALUATION OF THE BOARD'S PERFORMANCE

Main principle

Theboard should undertake an annual evaluation of 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 performae evaluation of its role.

121



7.2 The committee is to report directly to the 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 tbdhed and, where appropriate, to the
Annual General Meeting.

7.3 The nonexecutive Directors should be responsible for the evaluation of the
Chairman, taking into account the views of the executive directors.

7.4 As part of the disclosure requirementghe annual report, the board should provide
adequate information about its internal organization and including an indication of
the extent to which the setfvaluation of the board has led to any material changes
i n the companyo6s dorgaeizatomnce sSstructures
8. COMMITTEES

A Remuneration Committee

For the purposes of this section the term n:
directly to the Board of Directors.

Main principle

The board should establish a remuneration pdticypirectors and senior executives. It should
also set up formal and transparent procedures for developing such a policy and for establishing
the remuneration packages of individual Directors.

Supporting principles

(1) The role of theRemuneration Committee referred to below is to devise the
appropriate packages needed to attract, retain and motivate Directors, whether
executive or not, as well as senior executives with the right qualities and skills for
the proper management of the qaany. It. should, however, avoid paying more than
IS necessary to secure the people with the appropriate skills and qualities. In carrying
out this function the Remuneration Committee should judge where to position its
Company relative to other companiaghe marketplace.

(i) The Remuneration Committeeds main duti e:

€)) to make proposals 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
attributal to executive Directors, ensuring that they are consistent with
the remuneration policy adopted by the Company and the evaluation of
the performance of the Directors concerned,;

(c) to monitor the level and structure of remuneration of theex@tutive
Directors on the basis of adequate information provided by the
executive or managing Directors;

(i) The Committee:
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(iv)

(@) may consult the Chairman and/or the Chief Executive Officer about
proposals relating to the remuneration of other execitinertors;

(b) may avail itself of consultants who may be useful in providing the
necessary information on market standards for remuneration systems;
and

(c) should be responsible for establishing the selection, appointing and
setting the terms of referea for any consultants who advise the
Committee.

No member of the Remuneration Committee shall be present 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
norrexecutive Directors with no personal financial interest other than as
shareholders in the company, one of whom shall be independent and shall chair the
Committee.

Where, however, the remuneration of Directors is not performagle¢ed, the

functions of the Remuneration Committee may be carried out by the board and in
such case any reference to such Committee in this section shall be construed as a
reference to the bodrof directors. For the purposes of this supporting principle
Aperforemaamatcedd remuneration includes sh
profit sharing arrangements and any other emolument payable to the Directors that

is related to the performancetbe Company in question.

The Remuneration Committee shall prepare a report which forms part of the annual
report providing information regarding its membership, the number of meetings
held, the attendance over the year and its main activities.

The annual report should contain a fARem
least the following information:

8.A.4.1 the current remuneration policy of the Company, including profit
sharing, share options and pension benefits, as well as specifi
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 issmuneration policy for the
following financial year;

8.A.4.2 an explanation of the relative importance of the variable and non
vari abl e component s of director s
remuneration;

8.A.4.3 sufficient information on the performance crige on which any
entittement to share options, shares or variable components of
remuneration is based;

8.A.4.4 sufficient information on the linkage between remuneration and
performance;
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8.A.4.5

8.A.4.6

8.A.4.7

8.A.4.8

8.A.4.9

8.A.4.10

8.A4.11

8.A.4.12

8.A.4.13

the main parameters and rationale for any annual bonus seimehagy
other noncash benefits;

a description of the main characteristics of supplementary pension or
early retirement schemes for Directors and/or senior executives;

a summary and an explanation of
the terms and conditions of the contracts of executive Directors and
senior executives including information on the duration of such
contracts, the applicable notice periods and details of provisions for
termination payments and other payments linked tty éarmination
under the said contracts;

the total emoluments, whether in cash or otherwise, received by
Directors from the Company or any other undertaking of the Group of
which the Company forms part;

the total emoluments, whether in bhas otherwise, received by senior
executives from the Company or any other undertaking of the Group of
which the Company forms part;

the compensation paid or receivable by each former executive Director
in connection with the termination of histaities during that financial
year;

the compensation paid or receivable by each former senior executive in
connection with the termination of his activities during that financial
year;

with respect to shares and/or rights to acquire@esbpations and/or all
other sharéncentive schemes:

8.A.4.12.1 the number of share options offered or shares granted by
the Company or any other undertaking of the group of
which the Company forms part during the relevant
financial year and thegonditions 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 shares
involved and the exercise price or the value of the interest
in the share incentive scheme at the ehthe 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 and
the main conditions for the exercise of the rights; and

8.A.4.12.4 any change in the terms and condis®f existing share
options occurring during the financial year; and

with respect to supplementary pension schemes:

8.A.4.13.1 when the pension scheme is a defibedefit scheme,
changes in the accrued benefits under that scheme during
the releant financial year; and

8.A.4.13.2 when the scheme is a defiredntribution scheme,
details of the total contributions paid or payable by the
Company or any other undertaking of the Group of which
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the Company forms part during the relevant financial
year

8.A.5 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 emoluments of directors and the
other dealing with the emoluments of senior executives into four sectioriecentit
Afixed remunerationo, Avari able remuner
company may also provide an explanation on which items fall under one of the four
categories of emoluments referred to herein.

8.A.6 Without prejudice to the requiremies of Code Provision 8.A.2 the disclosure of any
information in the Remuneration Statement shall not oblige the Company to disclose
commercially sensitive information.

B Nomination Committee
Main principle

There should be a formal atrdnsparent procedure for the appointment of new directors to the
board. The procedure shall ensure, inter alia, adequate information on the personal and
professional qualifications of the candidates.

Supporting principles

(1) Appointments to the boargshould 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 particularly important in the case of chairmanships.

(i) The functions of the Nomination Canittee referred to below shall be:

(@) to propose to the board candidates for the position of director, including
those persons that are considered to be independent in terms of
supporting principle (vii) under Principle 3, taking into account any
recommadations in this regard received from shareholders;

(b) to periodically assess the structure, size, composition and performance
of the board and make recommendations to the board with regard to any
changes;

(c) to properly consider issues related to susiogsplanning; 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 terms of 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 atwgrtand
should receive appropriate funding from the company to this effect.
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v)

(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 eftdive 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@er or members
of the Committee dissent(s) with the 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 frorajtingym
opinion expressed in

Code provisions

8.B.1

8.B.2

8.B.3

8.B.4

8.B.4A

8.B.5

8.B.6

t he

Commi

tteeds

The board should establish a Nomination Committee to lead the process for board
Such committee should be

appointments and to make recommendations to it.
composed entitg of Directors of the company. The majority of the members 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
adirector of the Company is discussed at a meeting of such 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, experience and knowledge 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 assesgnof the time commitment
chairmanos

expected.

board before appointment and any changes to such commitments should be reported

A

to the board as they arise.

ot her

e (

significa

The letter of appointment issued nonexecutive Directors should set out the

expected time commitment and nexecutive 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 bdsetbre appointment, with a broad
indication of the 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 lbgcammendation from the board, based

on the advice of the Nomination 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 indiation, where appropriate, of their eligibility to qualify as independent and

competent

n

account.i

ng

and/ or

audi

ti

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 describe the work 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 the board.

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 vgititutironal shareholders and
market intermediaries based on the mutual understanding of objectives. The board shall use
the general meeting to communicate with shareholders.

Supporting principles

(1) The Company should provide the market withgular, timely, accurate,
comprehensive and comparable information in sufficient detail to enable investors
to make informed investment decisions.

(i) Communication with the market is crucial for Listed Companies and the integrity of
the market itselfThe board should ensure that letegm strategic decisions are
communicated where the Directors consider these to be in the best interests of the
company.

(iii) The board should endeavour to protect and enhance the interests of both the
Company and itshmreholders, 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 holders of 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 must appreciate the significance of participation in the general
meetirgs 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 performance of the company.

(vi) The agenda for general meetings ofrshalders and the conduct of such meetings
must not be arranged in a manner to frustrate valid discussion and dégsin

(vii) Whilst recognising that most shareholder contact is with the 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 consideshether, 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 availalbddeanswer questions at the Annual General
Meeting and for 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
establishedn the Memorandum or Articles of Association of the company, 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
mechani sm, di sclosed in the Companyos
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 be interpreted 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 b#haf others and includes Custodians, banks, financial
institutions, fund managers, stockbrokers, investment managers and others.

(A) Shareholder voting

Main principle

Institutional shareholders have a responsibility to make considered use of their vote
Supporting principles

0] Institutional shareholders have the knowledge and 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 vesygnificant one. Accordingly, institutional shareholders 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 indnguft of the attainment
of their voting objectives. They should work towards the adherence to principles of
good governance without Ssubstituting tF
management.

(i) Institutional shareholders should make availablgh@r clients, upon request,
information on the proportion of resolutions on which votes were cast ard non
discretionary proxies lodged.
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(iv) Institutional shareholders should use their best endeavours to attend Annual General
Meetings. Companies andyistrars should facilitate this.

(B) Evaluation of governance disclosures
Main principle

When evaluating the Company6s governance artr
structure and composition, institutional shareholders should givevdight to all relevant
factors drawn to their attention.

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 ati@xfaha

Company, in writing where appropriate, and be prepared to enter a dialogue if they do not accept
the Companydés positi otni.c kiTrhge ya psphroaud cdh atvoo i ads sa
corporate governance. They should bear in mind inqodati the size and complexity of the
Company and 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 asvahole irrespective of who appointed them to the board.

Supporting principles

(1) 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 personalnterests of a Director must never take precedence over those of the
Company and its shareholders

Code provisions

111 Should an actual or potential conflict arise during the tenure of a Directorship, a
Director must disclose and record the conflictutl &nd in time to the board. A
Director shall not participate 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 freoting on the matter. In certain
circumstances it may be 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 confieith the interests of
the Company, should take effective 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 declarettte Company his or her interest in the share capital
of the Company distinguishing between beneficial andbeneficial 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 corporate social responsibility in their
day-to-day management practices of their company.

Supporting principles

(1) Corporate Social Responsibility is the continuing commitment by businesg®ntiti
to behave ethically and contribute to economic development while improving 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
expe¢ ati ons but also going beyond compl i a
capital, the environment and the relations with stakeholders.

(i) It is encouraged that Listed Companies take up initiatives aimed at augmenting
investment in human capital, hea#thd safety issues, and managing change, while
adopting environmentally 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 thedowalunity
and work closely with suppliers, customers, employees and public authorities.

(iv) Listed Companies are encouraged to go through material relating to the theme of

corporate social responsibility and keep abreast with initiatives being takiea in
local and international scenario.
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11
1.2

1.3

14

15

1.6

1.7

APPENDIX 5.2
ARTICLES OF ASSOCIATION

Section Description

Directors

Accounts

Capital

Dividends
Transfers
Borrowing Powers
Notice of Meetings
Winding - Up
Alteration of Articles

© © N o bk~ wDdRE

o
©

Proxy

Directors
All Directors of an Applicant shall be individuals.

Subject to such exceptions specified in the Articles of Association a€RSA
may approve, a Director shall not vote on any contract or arrangement or any other
proposal in which he has a material interest.

An election of Directors shall take placeeey year. All Directors, except a
Managing Director, shall retire from office once at least in each three (3) years, but
shall be eligible for reslection.

The office of a Director shall become vacant should he become of unsound mind, is
convicted ofany 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 shall be established pursuant to a resolution passed at
a generaimeeting 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 a casual vacancy or as an addition to
the board will hold office oly 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 Issuergsiog a person for

el ection as a Director, as well as the
shall be given to the Issuer not less than fourteen (14) days prior to the date of the
meeting 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
Directorsbob report attached thereto, wi |
general meeting of the Issuer, be delivered or sent by post to every member and/or
stockholder or holdesf 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 general meeting.

Unless the shareholders approve in a general meeting, or as otherwise permitted
under theCapital Markets Rulesho Director shall participate in an issue of Shares
to employees.

Preference shareholders shall have the same rights as ordinary shasehslde
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 the qaital 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 tranSkecurities which are 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 bgecoduened
unl ess at | east fourteen (14) daysod nof
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7.2

8.1

8.2

10.

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 meetg called to consider extraordinary business shall be
accompanied by a statement regarding the effect and scope of any proposed
resolution in respect of such extraordinary business.

WindingUp

The basis on which shareholders wopétticipate in a distribution of assets 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 shll be notified to all shareholders 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 Association, which have previously
been authorised by tHdFSA, unless prior written authorisation has been sought
and obtaned from theMFSA for such deletion, amendment or addition.

Proxy

An Issuer is required to design proxy forms in a 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 having Equity Securities admitted to trading on a Regulated Mshladitsend
an explanatory Circular to the holders oftiguity Securities in the following cases:

6.1.1 allotment ofEquity securities;

6.1.2 increase in the | pitaluer 6s aut horised sh

6.1.3 capitalisation or bonus issues;

6.1.4 granting of scrip dividends;

6.1.5 acquisition and resale by the Issuer of its @&quity Securities;

6.1.6 redemption of Debt Securities;

6.1.7 amendments to the | ssuer o6satibhemorandum

6.1.8 Related Party transactions;

6.1.9 a Class 2 transaction referred tadapital Markets Rul&.149.2;

6.1.10 a merger;

6.1.11 without prejudice te&Capital Markets Rulé.39, when notice of a meeting which
includes any business, other than Ordinary Business at an annual general
meeting, is sent to holders Bfjuity Securities;

6.1.12 employee share schemdise grant of sharbased schemes, including share
options, to Orectors and any changes made to such schemes; and

6.1.13 discounted option arrangements.

Provided that in the case of a circular issued in tern@apital Markets Rulé.1.6, such

Circular shall also be sent to the holders of the Debt Securities ieciegmed.

Contents of all Circulars

Any Circular sent by an Issuer to holders oftpiity Securities authorised as Admissible

to Listing must:

6.2.1 containthe name, registered office and, if different, head office of the Issuer;

6.2.2 provide a clear and adequate explanation of its subject ntatieg due
prominence to its essential characteristics, benefits and risks;

6.2.3 if voting or other action is required, contain all information necessary to allow
the holders of th&quity Securities to make a properly informed decision;

6.2.4 if voting or other action is required, contain a heading drawing attention to the
importanceof the document and advising holderd=gfuity Securities who are
in any doubt as to what action to take to consult appropriate independent
advisers;

6.2.5 where voting is required, contain a recommendation from the Directors of the
Issuer as to the votingction holders of Equity Securitiesshould 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 ofididers of
Equity Securitiesas a whole;

6.2.6 containa dechration by its Directors in the following form (with appropriate
modifications):
nALl 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
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accordance with the facts and does not omit anything likely to affect the import
of such information. 0O0;

6.2.7 state thatvhereanyor all of theEquity Securities have been sold or transferred
by the addressee, the Circular and any other relevant docuyroertspies
thereof,should be passed to the person through whom the sale or transfer was
effected for transmission todtpurchaser or transferee;

6.2.8 not include any reference to a specific date on whighity Securities will be
mar ked fiexd any benefit o motifieel totthie t 1 e me n
Regulated Markeb n whi ¢ h Eduity Sdcigittes &e d are tbe
Admitted to Listing;

6.2.9 wherethe Issuer intends to iss@ecuritiefor which Admissibility to Listing
will be soughtinclude a statement that application has been or will be thade
one or more Regulated Markdts the relevantSecurities to bédmitted to
Listing and Trading thereon, or an appropriate negative statementifind
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
Regulated Market

6.2.9.2 how the new Securities rank for dividend or interest;

6.2.9.3 whether the new Securities rank pari pasgth 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 thRegulated Marketsn which Securities are or are
to be Admitted to Listing;

6.2.10 where applicable include statement whether or not all the Securitied will
be issued by the Issuare being offered in whole or in part to thebjict

6.2.11 where a person is named in the Circular as having advised the Issuer or its
Directors,containa statement that such adviser has given and has not withdrawn
its written consent to the inclusion o
form and context in which it is includednd where a statement or report
attributed to a persoas an Expert is included in ti@rcular, contain a
declaratiorthatsuchstatement 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 availabl e for i ngedeffcce ar mincipa placeaoh e | s's
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, letterand 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 hadérly financial
report, if any of the Issuer; and
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6.2.13 include a valuation report prepareglan indepenght Expert ircompliance with
the requirements dfhapter7 of theseCapital Markets Rulewherethe Issuer
makes significant reference to th@wation of Property.

6.3 If anotherCapital Markets Rul@rovides 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 und@apital Markets Rulé.2.

Formal Authorisation of Circulars

6.4 A Circular other than:

6.4.1 the Circulars referred to i@apital Markets Rule6.7 to 6.11, 6.14 to 6.16 and
6.36t0 640; or

6.4.2 a Circular relating only to a proposed change of name of the Issuer shml not
circulated or made available publicly until it has received the formal
authorisation of th&1FSA in final form.

6.5 To obtain the authorisation of tfdFSA in terms ofCgpital Markets Rule.4, a copy of
the relevant Circulamust be submitted at least ten (10) Business Days prior to the intended
publication date o$uchCircular:

6.6 Where a Circular submitted for authorisation is amenaedpyof theamended draft must
be submitted, appropriately annotated, to show all the amendments so made.

Authority to AllotEquity Securities

6.7 A Circular in connection with a resolution paging 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 relevaauity Securities which the
Directors will have authority to allot and the percentage which that mtmou
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 whether they have any present intention of
exercising the authority, and if sorfwhat purpose; and
6.7.3 a statement as to when the authority will lapse.
Il ncrease in Issuero6s Authorised Share Capit
6.8 A Circular in connection with a resolution

share capital must inclu@destatement 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 proposing a capitalisation or bonus issue must
include:
6.9.1 the record dte;
6.9.2 details of the pro rata entittemeand
6.9.3 a description of the nature and amount of reserves which are to be capitalised

Scrip Dividends
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6.10 A Circular containing an offer to shareholders of the right to elect to receive Shares in lieu
of all or part of a cash dividend must include:

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 respect of their entire
shareholdings, and the percentage whichrbatber 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 number of Shares to be offered in lieu of cash;

6.10.3 a statemet 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 the Share price used as a basis for
calculating the allocationf &hares;

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 that shareholders must elect positively in
order toreceive Shares in lieu of cash; and

6.10.7.2 includes a statement that the right is tiansferable.
6.11 Any proposal whereby shareholders are entitled to complete a mandate in order to receive

Shares in lieu of future cash dividends must include, ditiad to the requirements set out
in Capital Markets Rulé.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 notice of participation or cancellation in
order Pr 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;

6.114 details of when cancellation of a mandate instruction will take place;

6.11.5 a statement of whkeer or not the mandate instruction must be in respect of a
sharehol derdés entire hol ding;

6.11.6 the procedure for notifying shareholders of the details of each scrip dividend;
and

6.11.7 a statement of the circumstances, if known, under whiclDtrectors 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 purchase
its ownEquity Securities musinclude the following information:
6.12.1 a statement of the Directorsé intentic
sought;

6.12.2 the method by which the Issuer intends to finance the acquisition and the
number of Equity Securities 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;pai
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6.13

6.14

6.15

6.16

6.17

P

6.12.5 the I ssuerb6és intentions subsequent
to cancel thé&quity Securities or hold them for+sale; and

6.12.6 a statement showing the impact of the acquisition on the financial position of
the Issuer, baseah the assumption that the authority sought will be used in
full at the maximum price allowed and this assumption must be stated.

Resale by Issuer of its oviaquity Securities
A Circular in connection with a resolution proposing to give the Issuer authority to resell

its ownEquity Securities must include the following information:

6.13.1 details regarding the maximum and minimum price at which Bfaity
Securities are to be lsy

6.13.2 the number oEquity Securities which the Issuer intends to sell; and
6.13.3 the duration and timing of the sale.

Redemption dbDebt securities
A Circular in connection with a resolution proposing to redeem a listed Debt Security prior
toits due date for redemption must include:

6.14.1 an explanation of the reasons for the early redemption;

6.14.2 a statement of th®larketValues for theDebt Securities on the first dealing
day in each of the six (6) months before the date of the Ciranthion the
latest practicable date prior to despatch of the Circular;

6.14.3 a statement of any interests of any Director inDkbtSecurities;
6.14.4 if there is a trustee, or other representative, of the holders Detht&Securities

to be redeemed, 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 ofxébt Securities;

6.145 the timetable foredemption; and
6.14.6 an explanation of the procedure to be followed by the holders dDé¢le
Securities.

The Circular must not contain specific advice as to whether or not to accept the proposal
for redemption.

Amendments to thdemorandum and Articles of Association
The Circular referred tin Capital Markets Rulé.147 must comply with the relevant
requirements o€Capital Markets Rulé.2 and must include:

6.16.1 the full terms of the text of the resolution; and
6.16.2 anexplanation of the effect of the proposed amendments

Related Party Circular

The Qrcularreferred to inCapital Markets Rul&.142.2must include:

6.17.1 in the case of a transaction where the Related Paftr iwas within the 12
months before the transactianpPirector, oa Connected Persaf a Director,
of the Issuer (omny other Group Compahyhe information specified by the
following Capital Markets Rules respect of that Director:
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6.18

6.17.2

6.17.3

6.17.4

6.17.5

6.17.6

6.17.7

6.17.8

6.171.1

6.171.2

6.171.3

astatement showing the interest of each Director of the Issuer or a
Connected Person of such Director in the Share Capital of the
Issuer or any member of the Group distinguishing between
beneficial and noibeneficial interests, or an appropriate negative
statement;

all relevant particulars regarding the nature and extent of any
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 efted by the Group during the
current or immediately preceding Financial Year or during an
earlier Financial Year and remain in any respect outstanding or
unperformed or an appropriate negative statement;

the total of any outstanding loans gransdany member of the
Group to the Directors of the Issuer and also any guarantees
provided by any member of the Group for their benefit.

full particulars of the transaction, including the name of the Related Party
concerned and of the nature andeex of the interest of such party in the
transaction;

a statement by 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 reasonalsie far as the shareholders of the Issuer are

concerned and that the Directors have been so advised by an independent adviser

acceptable to thBIFSA;

where applicable, a statement that the Related Party will abstain from voting at
the meeting;

if the transaction also falls withi@apital Markets Rul&.149.2 the information
required byCapital Markets Rule§.18 to 6.26unless already covered by this

section;

details of any other transactions entered into by the Issuer (or any of its
Subsidiary Undertakigs) with the same Related Party;

the fact that the audit committee has not approved the proposed related party

transaction together with the reasons thereto; and

an explanation by the Issuer as to why it wishes to enteittie related party
transaction notwithstanding the rapproval of the audit committee.

Circular relating to acquisitions and realisations

The Circular that is required to be sent by an Issuer to its shareholders in t€apstalf

Markets Rules .

6.181

6.182

6.183

6.18.4

163. 2 (hereinafter refeonamcd to as

the information given in the Company Announcement issued in terms of
Capital Markets Rul®.164 unless already provided elsewhere in the

Circular;

a summary of the principal commercial terms of the transaction including any
conditions that need to be satisfied for the closure of the transaction;

a statementfathe effect of the acquisitioar disposal on the earnings, assets,
liabilities and trading prospectsf the Issuer and, where applicable, tBeoup
together with a statement setting out any special trade factors @r risks

in the case of an acqitisn of an interest in an Undertaking, tfieancial
information requied byCapital Markets Rule§.19 to 6.26;
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6.18.5 in the case of an acquisition or disposal of an asther than an Undertaking,
an asset valuation repgmtepared by an independemnpert 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;

6.18.6  in the case of an acquisition or disposal ofgertyor of a Property Company
which is not listeda valuation report preparday an independent Expert in
compliance with the requirements@hapter7 of theseCapital Markets Rules

6.18.7 in so far as is known to the Issuer, the name of any person other than a Director
of the Issuer who, directly or indirectlgurrentlyownsor will, as a result of the
transaction,owfi i ve percent (5%) or more of th
theamont of each such persondés ownership
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 suclproceedings
which are pending or threatened of which the Issuer is aware) whichaaay
a significant effect on thissuer and/or th&r oup ds f i namni al po
appropriate negative statement

6.18.9  adescription of any significant change in timahcial or trading position of the
Issuer oy where applicable, adhe Groupand of the Undertaking the subject of
the transactionwhich has occurred since the end of the last Financial Year for
which either audited financial statements or interim faignstatements have
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 #hIssuer, or any advantages (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@apital Markets Rule§.2.12.1
t0 6.2.12.3 ,or certified copies thereof, in respect otlhdertaking the subject
ofthetransactiowi | | be available for inspectio
or principal place of business in Malta for at least fourteen (14) daystlfi®m
date of publication of the Circular;

6.18.12 if the total Emoluments receivable by the Directors of the Issuer will be varied
as a result of the transactidall 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 required to prepare a Class 2 Circular for the purposes of the transaction
referred to inCapital Markets Rulé&.18.4, such circular is to contain selected financial
information regarding the Undertaking the subject of the transactiontar®@ulbsidiary
Undertakings, i f any, (hereinafter coll ecti
financial information must provide the key figures that summarise the financial condition
of the target.

6.20 The selected financial information refed to inCapital Markets Rul&.19 must cover 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 wperation for less than three (3) years.

6.21 Where the target is obliged to prepare audited financial statements, the selected financial
information should be extracted from such audited financial statements.
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6.22 If the Class 2 Circular is dated motenh 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) covering at least the first six (6) months of the Financial
Year. Such intém 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 satisfied by presenting the yearend balance sheet information.

Profit forecastsand profit estimates

6.23 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 Ragation 809/2004.

6.24 Where the Issuer prepares consolidated Annual Financial Statements, the profit forecast or
profit estimate must be prepared on a consolidated basis.

Pro forma financial information

6.25 If an Issuer chooses to include gooma financial information in a class 2 Circular, such
information must be presented in the manner laid down by Building Block 20.2 of Annex |
and by Annex Il of EC Regulation 809/2004.

6.26 Capital Markets Rul®.25 shall be without prejudice to thght of theMFSA to request
the insertion of pro forma financial information in a class 2 Circular should the
circumstances so require.

Mergers

6.27 For the purposes of this section:

ficompany being acquiredo means andliabilte mpany
are wholly acquired by another Company and which, upon the coming into effect of a
merger, is or are dissolved without having to be wound up;

Aimerging Compani eso0 means two or more Comp
liabilities toa newly formed Company.

6.28 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
conditionsthat need to be satisfied for the effectiveness and validity of the
merger;

6.28.2  a statement of the effect of tieerger on the earnings, assditshilities and
trading prospectof the company resulting from the merger and, where
applicable, theGroup, together with a statement setting out any special trade
factors or risks

6.28.3  the financial information required [yapital Markets Rule§.29 to 6.35;

6.28.4  inso far as is known to the Issuer, the name of any person other than a Director
of the Issuer who, directly or indirectlgurrentlyownsown five percent (5%)
or more of thecapital of the Issueor will, as a result of the merger, own five
percent (5%) or more of the Company resulting from the meiagther with
the amount of each such personébés owner
appropriate negative statement
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6.28.5 information onany kgal or arbitration proceedings of the company being
acquired or of the merging compani@luding any such proceedings which
are pending or threatened of which the Issuer is aware) whichhesga
significant effect on theompany resulting fronhe merger and/ortf@r o u p 6 s
financial positionor an appropriate negative statement

6.28.6  a description of any significant change in the financial or trading position of the
Issuer or, where applicable, of the Group, and ofctirapany being acquired
or of the merging companies, as the case mawhigh has occurred since the
end of the last Financial Year for which either audited financial statements or
interim financial statements have been published, or an appropriate negative
statement;

6.28.7  a shtement 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 be issued to him) that such persons
may derive from the merger;

6.28.8  a statement that the documents referred @apital Markets Rule6.2.12.1 to
6.2.12.3 ,or certified copies thereof, in respect of the Company being acquired
or the merging companies will be available for inspection at the registered office
or prindpal 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 of the Issuer will be varied
as a result of the mergduyll 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 the continuance of the business of the Company restittng
the merger explaining any major changes intended to be introduced
in the business, including the retpment 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 mergingrapanies, 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
theSecurities 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

6.29 In addition to the information referred to@apital Markets Rul€.28, a Circular issued in
connection with a merger is to contain selected financial information regarding the company
being acquired or the merging companies, as the case may be. The selected financial
information must provide the key figures that sumsethe financial condition of the
company being acquired or the merging companies.

6.30 The selected financial information referred todapital Markets Rul&.29 must cover a
period of three (3) Financial Years up to the end of the latest financiatigeriwhich the
Company being acquired or the merging companies have prepared their Annual Financial
Statements or a lesser period if the said companies have been in operation for less than three
(3) years.
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6.31

6.32

6.33

6.34

6.35

6.36

6.37

Where the company being acquired or thegimgr companies are obliged to prepare audited
financial statements, the selected financial information should be extracted from such
audited financial statements.

If the Circular is dated more than nine (9) months after the end of the last audard&in
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 include comparative ftata the same period in

the prior Financial Year, except that the requirement for comparative balance sheet
information may be satisfied by presenting the year end balance sheet information.

Profit forecastsand profit estimates

If a profit forecas or a profit estimate is included in the Circular referred t€apital
Markets Rule6.28, the requirements for a profit forecast or profit estimate set out in
Building Block 13 of Annex | of EC Regulation 809/2004 must be complied with.

Pro forma firancial information

If pro forma financial information is included in the Circular referred tGapital Markets
Rule6.28, such information must be presented in the manner laid down by Building Block
20.2 of Annex | and by Annex Il of EC Regulati®f9/2004,

Capital Markets Rul®.34 shall be without prejudice to the right of M&SA to request

the insertion of pro forma financial information in a Circular prepared in terr@apital
Markets Rules.28 should the circumstances so require.

Employee share schemes and sHaased schemeagantedto Directors

A Circular issuedto shareholders in connection with thpprovalof an employee share
schemeor®i r e c t obased scremeshad:

6.36.1 include either the full text dhe scheme or a description of figncipal terms
includingprovisions relating to the matters referred t€apital Markets Rules
5.268; and

6.36.2 if the scheme is not circulated to shareholders, include a statement that it will

be available for inspion:

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 the registered or head office of the Issuer ; and

6.36.22  atthe place of the general meetiog &t least fifteen (15) minutes
prior to and during the meeting.

Amendments to employee share schemes or-blagesl schemes granted to Directors

A Circular issuedto shareholders in connection with any proposed amendments to an
employee share seme or asharebasedschemeyranted to directoréf the scheme would
require Shareholder approval arms ofCapital Markets Rul&.265) shall:

6.37.1 include an explanation of the effect of the proposed amendnagats;

6.37.2 include the full terms ofhte proposed amendments, or a statement that the full
text of the scheme as amended will be available for inspection as required in
Capital Markets Rulé.36.2.

Discounted option arrangements
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6.38

6.39

6.40

6.41

6.42

A Circular issuedto shareholders in connemti with the approval of discounted option
arrangements shall contain:

6.381 details of the persons to whom the options, warrants or ight® be granted;
and
6.382 a summary of the principal terms of tbedoptions, warrants or rights.

Miscellaneous

Whenever holders d&quity 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@mpany the ntice. 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 Directorso report.

A Circular or other document convening an annual general meeting need not comply with
Capital Markets Rule6.2.3,6.2.4, 6.2.5and 6.2.7

Lodging of Circulars

A copyof any Circular in its final form (whether or not it is required to be submitted to the
MFSA for authorisation) must be lodged with tM&SA at the same time as itégrculated

to theshareholdersr other security holders as applicable

Where theCircular, or the transaction or matter to which it relates, has unusual features the

MFSA must be consulted at an early stage. If there is doubt about whether something is
unusual, reference should be made taMIRSA.
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CHAPTER7
PropertyCompanies

This chapter defines and sets out@apital Markets Rulefor Property Companies.
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7.1

7.2

7.3

7.4

General

Where an Applicant or an Issuer i$?eoperty Companit shall comply with theCapital
Markets Rulegontained in this Chapter in addition to all other applic&lapital Markets
Rules Other Issuers which own Property or which carry out certain Propseted
transactions must comply withis Chaptewhere appropriate.

Requirement for a valuatioreport

Where a valuation is required undeapital Markets Ruleg.2.14, 6.2.13 or 6.18.6he
Prospectus or Circular must inclydehere appropriate, a statement reconciling the

valuation figure with the equivalent figure included inthe suer 6 s | at est

Accounts.

Independence of Valuer

The valuatiorreport referred to ilCapital Markets Ruled.2.14, 6.2.13 or 6.18@ust be
preparedy a competent and independent Expert unless otherwise authorisedin&he
TheMFSAma y

Valuation report

permit the valuation to be carr

Contents of Valuation Report

The valuation report to be included in the Prospectus or Cilicuierms ofCapital Markets
Rules4.2.14,6.2.13 0r6.18.6 shall:

74.1

contain the following details which should be summarised in respect of each

Property:
74.1.1
74.1.2
74.1.3

74.1.4
74.1.5
74.1.6
74.1.7

74.1.8

74.1.9
74.1.10
74.1.11

74.1.12

74.1.13
74.1.14

the address;
nature of valwuero6s inspection;

a brief description (e.g. land or buildings, 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, emphyteutical grant, etc providing
unexpired term);

main terms of t deasesn(induding Irepadringe s
obligations);

approximate age of any buildings;
present capital value in existing state;

terms of any intraGroup lease on Property occupiegthe 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 contamination, if any);

saurces 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

74.2
7.4.3

74.4

74.5

7.4.6

74.7

7.4.8

7.4.9

7.4.10

state the name, address and prabesd qualifications of the valuer;

be dated and state the effective date of valuation for each Property which,
unless otherwise agreed by t&SA, must not be more than sixty (60) days
prior to the date of 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 valuation is based and, where open market
value is thebasis 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 freehold, long leasehold (over 50 years) and short
leazhold 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, show 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 to @apital Markets Rule
6.18.9 of any of the Properties during the two (2) years guigg 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, the information 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 the valuer considers relevant fquuhgoses
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 valuation is in respect of Prdpecurrently being developed the following
additional information must be given in the valuation report:

751

752

753

754

755

whether the relevant planning permits have been obtained, and, if so, the date
of the relevant permits and whether there are any material @us@rnditions
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 including, without 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 and on the basis of current market
conditions:

755.1 after development has been completed; and

755.2 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 being developed 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 requirement€apital Markets Rule$.5.3 and7.5.5
may be satisfied by the provision of information 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 phaseravhestart is imminent, all
appropriate consents have been obtained 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 be&ined or a building contract has not been
entered into, may be treated as Properties held for developmeisitgl Markets Rule
7.7).

Properties held for Development

7.7 Where Property is held for future development the valuation report consdin the
following additional information so far as it is known and relevant 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 satabr gra
refusal;

7.7.2 the nature and a brief description of the proposed development;

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 ttlevelopment including, without limitation, the
cost of financial carrying charges, letting 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 va&xéstiag
use value. Where open market value for an alternative use significantly exceeds this basis
the alternative use valuation must be stated in the valuation report, together with the
Directorsd6 estimate of t he c aoness.sWharvefthec es s at
alternative use value is significantly lower than the existing use value 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 ownany overseas Property then this Property must be shown separately in the
valuation 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 Annuahéehée

estimated Net Annual Rent (based on its current open market rental value) at a specified
future date (where this differs materially) must be included in the valuation report.
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Summary of Valuations

7.11 The valuation report must includsammary of the number of Properties and the aggregate
of their valuations must be split to show the separate totals for the freehold and leasehold
Properties. Negative values must be shown separately and not aggregated with the other
valuations. Separatethals must be given for:

7111 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

7.12 If the Properties held are too numerous to enable the Issuer to comply with the normal
requirements for a valuation report, & SA may consent to a suitably condensed format
in the relevant Prospectus or Circular. The full valuation report must beldeaibr
inspection

7.13 The MFSA may authorise the omission of any specific item of information in the valuation
report if theMFSA considers that disclosure would be seriously detrimental to the Issuer
and omission is not likely to mislead investorghamiegard to facts and circumstances,
knowledge of which is essential for the assessment of the Securities in question.

Continuing Obligations
7.14 In addition to their continuing obligations, Property Companies must also provide for

regular independemnaluations of their Property portfolio after a Class of their Securities
become Admissible to Listing as agreed to withNHeSA.
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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 sets 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 beonsidered in respect of both existing and newly
formed Schemes, whether these are established asdiaggefunds or umbrella funds.

Section | of this Chapter deals with the Application Procedures and Requirements to be
complied with by open ended Sches seeking authorisation for Admissibility for Listing
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 notdesl on the Regulated Market.

Section 1l 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 d&dures and Requirements that
shall be complied 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 b qualify for a listing, a scheme shall be 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 Gighital MarketdRules
Recognised Jurisdiction shall be construed as including the following:

a. EU Member States

b. EEA Member States

c. Signatories to a multilateral Memorandum of Understanding covering the securities
sector, to which th&IFSAis a signatory;

d. Signatories to a bilateral Memorandum of Understanding witMf®A 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 invastoteames. For this

pur pose, account wi || be taken of t hat

organisation recognised as laying down internationally accepted standards for the

regulation of collective investment schemes such as the Internatiogahi€ation of

Securities Commissions.

In cases involving new Applicants for authorisation for Admissibility to Listing or the
existence of exceptional circumstances, applicants are encouraged to coritHes fhat

the earliest opportunity prior tcsling to seek informal guidance as to the authorisation for
Admissibility to Listing of a particular Scheme. Such guidance will be treated MRSA

in strict confidence.

The MFSA requires every application for the authorisation for Admissibitityisting 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 applicatiotHe authorisation 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 Requirementdor 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 Capital Markets RulesBesides fulfilling the obligations laid down in Chapter 2, the
Sponsor will be responsible for preparing the applicant for authorisatigkdimissibility

to Listing and for dealing with thBIFSA on all matters arising in connection with the
application.

When considering an application for authorisation for Admissibility to ListingMR8A
reserves the right to assess each case owitsnerits.

Conditions to be fulfilled by a Scheme seeking authorisation for Admissibility for Listing

The following conditions shall be fulfilled by a Scheme:

8.8.1 The Units offered by the Scheme shall be freely transferable.

8.8.2

8.8.3

8.8.4

8.8.5

8.8.6

8.8.7

8.8.8

The number obDirectors 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 the
Manager or of any Investment Adviser to the Scheme or of any affiliated entity.

Corporate Directors areot 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 thetied Units of the Scheme at a time when
they are in possession of prisensitive information.

Copies of the

of the Scheme.

Di

rectorsd service contr
general public for inspection at the time of the Annual General Me@@aiy!)

Any other activity of the Directors, Manager or Investment Adviser should not
result in the Scheme being disadvantaged in any way due to possible conflicts
of interest between their obligations arising as a result of aciivities and

their obligations to the Scheme.

Directors and proposed Directors, and in the case of a Unit Trust, the Directors
of the Manager, will be personally responsible for the information contained in

the Prospectus.

The Directors of ta Scheme, and the Manager, shall acknowledge to the
MFSA in writing that they accept full responsibility collectively and

individually

for

t he

S Mk & mréduissmants mp | i an

and continuing obligations, whether in terms of théapitd Markets Rule®r

otherwise.
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8.9

8.10

8.11

8.12

8.13

8.14

Formal Application for Authorisation for Admissibility for Listing

A formal application for authorisation for Admissibility to Listing in accordance with the
application form in Appendix 8.1 shall be lodged with KHeSA at least five (5) Business
Days prior to the date of hearing of the application by MiESA. 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 Scherand the Sponsor; and

8.9.2 in the case of any other form of Collective Investment Scheme, 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 Applicatiorshall be accompanied by the following documents:

8.10.1 one (1) copy of the Prospectus 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 for the last 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 &pg for a licence apart from admissibility to

listing as well as in the case of Schemes marketing their Units in Malta in terms of the
Investment Services Act (Undertakings for Collective Investment in Transferable
Securities and Management Companies Reigus), 2004.

A Scheme applying for admissibility to Secondary Listing, must satisfiyifffeA that it

is in compliance with the requirements pertaining to its primary Listing and that its
Directors are held in goestanding by the competent authoritytlie jurisdiction where it

has a Primary Listing. In satisfaction of this condition the applicant shall provit=Ba

with a declaration to this effect from the relevant competent authority.

The Sponsor shall communicate to MESA any event or gangement of which he is
aware, and which, 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.

When a formal application for authorisation for Admissibility to Listing under this section
is made to theMFSA the MFSAshall consider such application for authorisation for
Admissibility to Listing after licensing by the MFSA of the collectiveastiment scheme.

The MFSA shall notify the Applicant of its decision to accept or refuse an application for
Admissibility to Listing:

8.13.1 before the end of the period of twenty (20) days beginning with the date on which
the application is regved; or

8.13.2 if within that period theMFSA has required the applicant to provide further
information in connection with the application, before the end of the 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
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8.15

8.16

8.17

8.18

8.19

8.20

Except in the case of schemes established in a Recognised Jurisdiction, every Prospectus
submitted to theMFSA by or on behalf of the Scheme in support of an application for
authorisation for Admissibility to Listing, shalbe drawn in compliance with the
requirements of the applicable Investment Services Rules issued 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 Reabgnise
Jurisdiction and with any additional disclosure requirements 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 Regulated Market 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 ay 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

8.15.4 particulars of any Regulated Market where the Scheme had previously sought
alisting but had been refused and the reasons for such a refusal.

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 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 losses
and prospects of the Scheme and of the rights attaching to the units 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 tME®RA for review, marked in the
margin to indicate where 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 confaith points raised by tHdFSA.

The Prospectus and supplements shall require the formal approval bfF®&. No
amendment to the authorised Prospectus will be allowed without the conser&6iSAe

The Prospectus shall not be published unless they are formally authorisedti&hén

their final form in accordance with the€apital Markets Rules

Ead copy of the prospectus shall contain an application form which may be used by
investors to apply for the Units to be offered.

General Provisions

A Scheme shall include in its Prospectus any holdings of its Units registered in the name
of any oneof its Directors, his/her spouse or minor children or of any person connected
with the Director.

Open ended Schemes are exempt fromMtie S Arécqgiirements regarding purchase of
own units.

Supplementary Prospectus
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8.21 The MFSA may require the publication of further information by and impose additional
requirements on a listed Scheme either specifically or generally through the publication of
a Supplementary Prospectus. The Scheme shall comply with such requirements and, in
caseof default, theMFSA may take any steps that may consider appropriate in accordance
with the Financial Markets Act.

Disclaimer

8.22 Every Prospectus and Supplements thereto required pursuant to this Chapter 8 shall contain
on the front cover of the Doment a prominent and legible disclaimer as follows:

i T HVIESA accepts no responsibility for the accuracy or completeness of this document
and expressly disclaims any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the

156



Section Il - Continuing Obligations of Open ended Schemes Authorised 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 obligatis as set out in this Section Il of this Chapter 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 bihe MFSA.

8.24 The MFSA 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 egpplor Issuer by the
MFSA in writing.

8.25 Generally, and apart from compliance with all specific requirements which follow, any
information necessary to enable holders of
Listing as well as the general pigio appraise the financial position of the Scheme and to
avoid the creation of a false market in such Units, shall be made known\ié 82 Such
information shall not normally be passed on to a third party other than its Manager,
custodian and advisepsior to it being communicated to théFSA.

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 is negotiating with a vigwthe raising of finance.
Information required by and provided in confidence to and for the purposes of
a regulatory authority, need not be communicated toMR&A unless so
required by thaVIFSA.

8.25.2 Where it is being proposed to announce informatitnich 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 with the Regulated Market so that an
announcement is imediately made known to the market.

8.25.3 A Scheme shall give notice to tMFSA of any major new developments in
its sphere of activity which are not yet public knowledge and which, by virtue
of their effect on its assets and liabilities or financiaitpms 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 material changes
in the contents or when tiMFSA so requires. Every subsequent Prospectus
issued by or on behalf of the Scheme shall contain a statement that the Units
which have already been issuare authorised as Admissible to Listing.
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8.26

8.27

8.28

8.29

8.30

8.31

8.32

8.33

8.34

Continuing Obligations relating to Capital and Management

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 pge sivhen calculated;

8.26.2 any suspension in the calculation 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 ary other information necessary 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.

Rights as between Holders

A Scheme having Units of different classes in issue, 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 witklolders

A Scheme shall ensure that all the necessary facilities and 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 entitledtterad, enable them to exercise their
right to vote where applicable and publish notices or distribute circulars giving details of
the allocation and payment of dividends or interest or otherwise in respect of such Units.

Whenever holders are sent atine 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 General
Meeting, anexginati on shall be incorporated in th
documents should be submitted to BESA in advance of the issue to holders.

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.

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 unkss the contents of such Circulars are manifestly irrelevant to such other holders.

Miscellaneous Obligations

Any decision to pay or make any dividend or other distribution on Units authorised as
Admissible to Listing or to pass any interest paynwndividend on Units authorised as
Admissible to Listing or any other decision requiring announcement shall be communicated
to the Regulated Market immediately after board authorisation.

A Scheme shall make appropriate arrangements to facilitaefftbient settlement of all
transfers and registration of the Units as appropriate.

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 transacti@ssialich transactions
have been identified and described in the Prospectus.
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8.35

8.36

8.37

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 holdersitiz¢ 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 tMé&SA at the earliest opportunity but in any
event within four (4) months of the end of the finahperiod to which it relates.

In addition, the Report shall:

8.35.1 have been prepared in accordance with International Financial Reporting
Standards or any other recognised international reporting standards;

8.35.2 have been independently audited aegorted on in accordance with the
International Standards on Auditing as promulgated by the International
Federation of Accountants;

8.35.3 be in consolidated form if the Scheme operates as an umbrella fund unless
otherwise authorised by tih@FSA,;

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;

8.3.4.2 the amounts of Managerso6 char ge
emoluments;
Directors (including Directors of the Manager in the case of a Unit Trust)
Copies of the Directors6 servi c@&spectontor act s,
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 Meeting up to close of the
meeting; and

8.36.2 throughout the meeting at the place whéeeAnnual General Meeting is
being held.

A Scheme shall notify thelFSA without delay of any change in the holding of its Units by
any Director and/or of any person connected with the Director. The communication shall
include the following: Capitd Markets Rule8.38 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 the nature ofthetramsc t i on and t he nature and ext
in the transaction; and

8.37.4 the number of Units held and the percentage holding of the Director following
the transaction.

The above information is required to be communicated by the Scheofer ias 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 with this requirement.
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8.38

8.39

8.40

8.41

Consultation with thé1FSAand Maintenance of Information

The Scheme shall provide thd=-SA with the following information when such information
is available as required in terms of the
MFSA:

8.38.1 Net Assets Value;
8.38.2 Net Assets Value per share; and
8.38.3 Total number of unit holders.

The MFSA 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.

The Scheme shathaintain a complete file of all advertisements, brochures, leaflets and
other documents issued with a view to effecting or stimulating sales or purchases of Units.
The file shall be produced to tMFSA or its representative on demand.

Other Continuing ®ligations

Besides complying with the Continuing Obligations contained in this section, Schemes
having listed Units shall also ensure that the following 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 regulatory
requirements are complied with;

8.41.2  the amount of the charges and expenses (to the extent lyditee Bcheme) of
the Managers, the trustee and any agent of the Managers or trustee, the
Investment Adviser or any staalviser or any custodian or sabstodian, shall
be clearly set out in each Annual Report issued by the Scheme;

8.41.3  all Circulars issed in respect of the sale of Units in the Scheme shall clearly
state any terms or conditions under which the Managers undertake to
repurchase Units in the Scheme.
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8.42

8.43

8.44

8.45

Section Il Continuing Obligations of
Schemes Authorised for Admissibility for Secondary lsting

General Obligations

The Scheme shall appoint, and maintain throughout the period that the units are authorised
as admissible to listing, a licensed Sponsor to deal with all matters appertaining to
authorisation for Admissibility to Listingrhe appointed Sponsor will also be responsible:

8.42.1 for ensuring that, for Schemes whose Primary Listing is on an overseas
exchange, at least the equivalent information as that made available to the
overseas exchange is also made available to the RedjWarket in Malta;
and

8.42.2 for providing such other information related to the operations of the Scheme
at regular intervals as tidFSA may require.

The MFSA 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 MFSA may be prepared to dispense with, vary or not require camegliavith 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
MFSA in writing.

Continuing Obligations relating to Capital aMdanagement
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,;

8.44.2 any suspension in the calculation of net asset value tnhenprocess 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 necessary to enable Unit holders to appraise the position
of the Scleme 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 publigrerual 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 dig end of the financial period to which they
relate.

The Annual Report shall be lodged with ti&SA at the 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

8.45.1 have been prepared in accordance with International Financial Reporting
Standards or any other international reporting standards;
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8.45.2 have been independently audited and reported on in accordance with the
International Standards oAuditing 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 th@FSA,;

8.45.4 include the following:

8.45.4.1 the information necessarytme bl e hol ders of th
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;

8.45.4.2 the amounts of Manager sd6 char ge
emolumaents;

Consultation with thé1FSAand Maintenance of Information

8.46 The Scheme shall provide th#=SA with the following information when such information
is available as required in terms of the S
MFSA:

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 IV Admissibility of Closed-Ended 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, currency investments, commodities, options, future conpreatmus
metals or Property. Investments may also take the form of partnership arrangements,
participations, joint ventures and other forms of-gorporate investments as well as other
Securities as may be held with the authorisation cfMR8A.

Basic Mnditions

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 document of constitution, or
in such other manner as is acceptable tbAR8A, to enswve 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 its own or in conjunction with any connected person,
shall not take legal or effective mamagent 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 connected persons 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 conducted; and

8.48.3 that the Schemeds Auditors arement ndepen
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 International Federation of Accountants; and

8.48.4 that unless authorised by tlsbareholders, 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 they are first offered pro rata to existing
holders of shares of that class.

8.49 Schenes 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 requirements of Chapter 2.
Besides fulfilling the obligations laid down in Chapterit2e Sponsor will be responsible
for preparing the applicant for authorisation for Admissibility to Listing and for dealing
with theMFSA on all matters arising in connection with the application.

8.51 When considering an application for authorisationAdmissibility to Listing, theMFSA

reserves the right to assess each case on its own merits and, on the basis of the relevant
circumstances, may modify or request additional authorisation requirements as it deems fit.
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Conditions to be fulfilled by a Setme 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 BhESA at least five (5) Business
Days prior tothe date of hearing of the application by th#=SA. 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 thecase of any other form of closed ended collective investment scheme, the
form shall also be signed by a duly authorised Officer for and on behalf of the
Scheme and, if appropriate, the management company.

8.53 The Formal Application shall be accompanigdtite following documents:

8.53.1 one (1) copy of the Prospectus marked in the margin to indicate where the
relevant requirements in this Chapter have been met; and

8.53.2 any other document or information which M&SA may require.

8.54 The Sponsor shatommunicate to th&1FSA any event or arrangement of which he is
aware, and which, 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
approprate negative statement to this effect.

8.55 When a formal application for authorisation for Admissibility to Listing under this section
is made to th&MFSA concurrently with the submission to the MFSA of an application for
a licence pursuant to the prowiss of the Investment Services Act, th8#-SA shall
consider such application for authorisation
case of a Collective Investment Scheme established under the laws of Malta or established
in a Recognised Jigdiction and which is to be marketed in Malta, MESA 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 MFSA shall notify the Applicant of its aésion to approve or refuse an 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 iCapital Markets Rul®.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 offedeunits to the public.

8.56.3 If the MFSA finds, on reasonable grounds, that the documents submitted to it
are incomplete or that supplementary information is needed, the time limits
referred to inCapital Markets Rule8.56.1 and 8.56.2 above shall apphly
from the date on which such information is provided by the Applicant.

The MFSA shall notify the Applicant if the documents are incomplete within 10 Working
Days of the submission of the application.

If the MFSA fails to give a decision on the Prospecwithin the time limits laid down in
Capital Markets Rule8.56.1 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 thoe concerning investment 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 thBIFSA.

A Prospectus of a Scheme which require a licence under the Investment Services Act, Cap
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 S&wices

The prospectus of a Scheme established in a Recognised Jurisdiction and which does not
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 809/2204 of
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 prospectuses and dissemination of
advetisements. The prospectus of all schemes seeking admissibility to listing shall also
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 thename 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 negativeatement; and

8.59.4 particulars of any exchange where the Scheme had previously sought a 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
Prospects composed of separate documents shall divide the required information into a
registration document, a securities note and a summary note. The registration document
shall contain the information relating to the Scheme. The securities note shall doatain t
information concerning the units on offer.

The Prospectus shall also include the following statement:

AThis document includes i nf CapitahMarketsnRulgsi v e n
of the MFSA for the purpose of giving information withgard to the Scheme. All of the
Directors whose names appear on page [ ], accept 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 thatisube 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. o

The MFSA may authorise the omission of information from the Prospectus which is
apgicable and required by th@apital Markets Rules 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 to the pakterest; 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 and
of therights 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 s ph etothe lagdl form oftthe $dhaémg or @orthe 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 thabinjseted
by the supplements required pursuarCapital Markets Rul8.65 below.

Every significant new factor, material mistake or inaccuracy relating to the information
included in the Prospectus which is capable of affecting the assessmenunftshand

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 agreedpiarchase 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 ab®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 in the supplement.

In the case of an Offeringrogramme, the 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@dfital Markets Rule3.65.

Once approved, the Prospectus shall be filed wittvtR8A 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 these of an initial 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 tbltbgffae 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 timeselidentical to the original version approved by MieSA.

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 Scheme,
the 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 State, the &ruspapproved by the
MFSA 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 witBapital Markets Rul8.73below.

The MFSA 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 Prospectus and
within three Working Days following that request or, if the reqigesubmitted together
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8.74

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 accompanied by a translatanthe 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 MFSA shall also notify the Issuer or tiperson 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 th(Sapital Markets Rulethe certificate of approval shhaonsist of a
statement:

8.73.1 that the Prospectus has been drawn up in accordance with the Prospectus
Regulation

8.73.2 that the Prospectus has been approved in accordance with the Prospectus
Regulation by theMFSA or the regulatory authority of the Member Stat&EA
state, as the case may be, providing the certificate; and where applicable

8.73.3 of the reasons as to why tiMFSA or the regulatory authority providing the
certificate, authorised, in accordance with the ProspeRegulation the

omission from the Prospectus of information which would otherwise have been
included.

A Prospectus in relation to an admission tading which has been approved by the
regulatory authority of another Member State, other than Malta, or an EEA State is not
deemed to be an approved Prospectus unless that authority has providé®thwith a
certificate of approval and a copy of the $rectus as approved; together with, where
requested by th&FSA, a 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
Authorised as Admissible forPrimary Listing

In order to qualify for a listing, a scheme shall be duly licensed by the Malta Financial Services
Authority pursuant to the provisions of the Investment Services Act or established in a Recognised
Jurisdiction.

Once a Scheme is autis®d as Admissible to Listing and remains on a Recognised List, the Scheme
shall be responsible for ensuring compliance with the continuing obligations ofGhpi&al Markets
Rulesat all times.

The Scheme shall comply with the continuing obligationséwide information and if it fails to do so,
the MFSA may itself publish any relevant information it may have in its possession after having heard
the representation of the Scheme.

For the purposes of this Sect i omeaningigivenen CHlapterb er St
5. The Scheme shall disclose the choice of its Home Member State where applicable in terms of Chapter
5.

General Obligation of Disclosure

8.75 Every Scheme applying for authorisation for Admissibility to Listing is require
comply with the continuing obligations as set out in this Section V of this Ch
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 MieSA.

8.76 The MFSA may be prepared to dispense with, vary or not require compliance
any of the continuing obligations toisthe circumstances of a particular case. /
such dispensation, variation or concession shall be signified to the Applicant or
by the MFSAIn writing.

8.77 Generally, and apart from compliance with all specific requirements which follc
any information necessary to enabl ¢
admissible to Listing as well as the general public to appraise the financial pos
of theScheme and to avoid the creation of a false market in such Units, shall k
made known to thMFSA. Such information shall not normally be passed on to
third party other than its Manager, custodian and advisers prior to it being
communicated to thelFSA.

8.77.1 A Scheme, its management Company, its custodian and its adh
may give informatiorconcerning the Scheme in strict confidence
outside advisers and to persons with whom it is negotiating with a
to the raising of finance. Information required by and provide
confidence to and for the purposes of a regulatory authority, nee
be communicated to tMdFSA unless so required by tihéFSA.

8.77.2 Where it is being proposed to announce information which n
affect the mar ket price of th
as admissible to Listing at any meetinghoiders of those Units, ¢
any class thereof, arrangements shall be made with the Reg
Market so that an announcement is immediately made known t
market.
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8.77.3 A Scheme shall give notice to thEIFSA of any major new
developments in its spleerof activity which are not yet publi
knowledge and which, by virtue of their effect on its assets
liabilities or financial position or on the general course of its busir
may lead to substantial movements in the price or value of its Ur

8.77.4 The Scheme shall update its Prospectus whenever there are nr
changes in the contents or when th&SA so requires. Even
subsequent Prospectus issued by or on behalf of the Scheme
contain a statement that the Units which have alreadyissaed are
authorised as Admissible to Listing.

8.78 Omissis
8.79 Omissis
8.80 Omissis
8.81 Omissis

Uses of Languages

8.82 When Malta is thédome 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 Homklember State and units are Admitted to Trading in M
8.83 and in one or more host Member or EEA State, the Regulated Information sl
disclosed:

8.83.1in the English or in the Maltese language; and

8.83.2depending on the choice of the Scheme, either language accepted by t
regulatory authorities of those host Member or EEA States or in a language cus
in the sphere of international finance.

8.84 When the Scheme is Admitted to Trading in Malta as the Host Member Sta
Regulatednformation shall be disclosed either in English or Maltese or in a lang
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 E#tes excluding Malta, th
Regulated Information shall be disclosed either in English or Maltese orin alan
customary in the sphere of international finance, depending on the choice

Scheme.

8.85 Where the Scheme is Admitted to Trading on a Ragdl Market without the
Schemebds consent CapitahMarkatstRulé8@ato 8.84 shalllb
i ncumbent not upon the Scheme, but

consent, has requested such admission.

8.86 Unit Holders and the natural gens or Legal Entities referred toQapital Markets
Rules8.138 and 8.146 shall notify information to the Scheme in a language cust
in the sphere of international finance. In this case, the Scheme is not requ
provide theMFSA with a translabn of such notification.

8.87 Where the units of a Scheme whose denomination per unit amounts to at least |
thousand euro (0100, 000) at t he dc¢
Regulated Market in one or more Member or EEA States, Regutditethhtion shall
be disclosed to the public either in English or Maltese language or in a lan
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customary in the sphere of international finance, at the choice of the Scheme o
person who, without the Schemmds cc

If an action concerning the content of Regulated Information is brought before ¢
8.88 or tribunal in Malta, responsibility for the payment of costs incurred in the trans|

of that information for the purposes of the proceedings shall be decidecbrdance

with the Maltese law.

Access to Regulated Information

A Scheme or a person who has app
8.89 Admissibility to Listing on a Regulated Market shall file and disclose Regu

Information in the manner set out@apital Markets Rule8.90 to 8.101.

Filing of Regulated Information with th&FSA and the Officially Appointec

Mechanism.

A Scheme or a person who has app

8.90 Admissibility to Listing on a Regulated Market shall filedrilated Information witt
the MFSA and the Officially Appointed Mechanism at the same time ¢
information is disclosed to the public in termC#pital MarketdRule 8.91.
Disclosure of Regulated Information to the Public

When disseminating Regulated Information a Scheme or other person wt

8.91 applied, without the Schemeds cons
Market shall ensure that the minimum standards laid dov@apital Markets Rule:
8.92 to 8.98 arebserved.

Regulated Information shall be disseminated in a manner ensuring that it is c
8.92 of being disseminated to as wide a public as possible, and as close to simulta
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

8.93 provided that in the case of the Annual Financial Report and theyetally Report,
this requirement shall be deemed to be fulfilled if the information communicat
the mediaindicates on which website, in addition to the Officially Appoin
Mechanism for the central storage of Regulated Information, the relevant doct
are available.

Regulated Information shall be communicated to the media in a manner

8.94 ensures theexurity of the communication, minimises the risk of data corruption
unauthorized access, and provides certainty as to the source of the Re
Information. Security of receipt shall be ensured by remedying as soon as p
any failure or disruptin in the communication of Regulated Information.

The Scheme or the person who has

8.95 Admissibility to Listing on a Regulated Market, shall not be responsible for sys
errors or shortcomings in the mediavbich the Regulated Information has be
communicated.

Regulated Information shall be communicated to the media in a way which:
8.96 8.96.1makes it clear that the information is Regulated Information; and

8.96.2identifies clearly:

8.96.2.1the Scleme 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
by the Scheme or the person who has applied for an admission to listing
Reguht ed Mar ket without the Schemeds
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In relation to any disclosure of Regulated Information,MiSA may request fromr
8.97 the Scheme or the person who has applied for Admissibility to Listing on a Reg

Mar ket without t he ®Wioghnbomatidbrse consent

8.97.1the name of the person who communicated the information to the medie

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 informai was communicated;

8.97.5if applicable, the details of any embargo placed by the Scheme o

Regulated Information.

The Scheme or person who has applied for admissibility to listing on a Reg
8.98 Mar ket without t he Scheavedgdsanyspeaifis@stf
providing Regulated Information.

Where units are Admitted to Trading on a Regulated Market in Malta and Mz

8.99 the only Host Member State, a Scheme or a person who has applied for Admis
to Listing on a Regulatetla r k e t without t he Schi
Regulated Information in the same manner as prescrib€apital Markets Rule:
8.92 to 8.98.

Disclosure of Information in a non Member or EEA State

The MFSA shall ensure that information, including Regulated Information, discl
8.100 in a non Member or EEA State which may be of importance to the public i
Member or EEA States is disclosed in term€apital Markets Rule8.92 to 8.98.

The language used tlisclose information in terms @apital Markets Rul@.100
shall be determined in accordance withpital Markets Rule8.82 to 8.88.
8.101 Continuing Obligations relating to Capital and Management

The Scheme shall immediately notify the Regulated Maskedre it is listed of the
following:

8.102 8.102.1the net asset value and net asset value per share, when calculated;
8.102.2any suspension in the calculation of net asset value or in the proc
redemption;
8.102.3any change in the status of the Schemeaxation purposes;
8.102.4any changes in the capital structure of the Scheme; and
8.102.@ny other information necessary to enable Unit holders to appraise the p
of the Scheme and to avoid the establishment of a false market in its Units.
Rightsas between holders

A Scheme having Units of different classes in issue, any of which classes hav

authorised as Admissible to Listing, shall ensure identical treatment of all holc
8.103 the same position (e.g. in the same class).

Communications withHolders

A Scheme shall ensure that all the facilities and information necessary to
holders of shares to exercise their rights are available in Malta, where Malta
8.104 Home Member State and that the integrity of data is preserved.

The Scheme shall

8.104.Dprovide information on the place, time and agenda of meetings, the
number of shares and voting rights and the rights of holders entitled to particij
meetings

8.104.2make available a proxy form in terms@dépital Markets Rule5.26 anl 5.27,
on paper or, where applicable, by electronic means, to each person entitled to
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a sharehol dersé meeting, toget her
request, after an announcement of the meeting;

8.104.3At the request of a Unit dlder, designate as its agent a financial or cr
institution through which the Unit Holder may exercise his financial rights; and
8.104.4publish notices or distribute circulars concerning the allocation and pay
of dividends and the issuer of nevasés, including information on any arrangeme
for allotment, subscription, cancellation or conversion.

Whenever holders are sent a notice of a meeting which includes any busines

8.105 than Ordinary Business at an Annual General Meeting, an explamc#atar shall
accompany the notice or, if the business is to be considered at or on the sam:
an Annual Gener al Meeting, an expl
report. Drafts of these documents should be submitted tdFSA in advance of the
issue to holders.

If appropriate, a proxy form shall be sent with the notice convening the meet
8.106 holders of listed Units to each person entitled to vote at the meeting.

In the event of a Circular being issued to the holders opanjcular class of Unit

8.107 the Scheme shall issue a copy or summary of such Circular to the holders of a
classes of Units unless the contents of such Circulars are manifestly irrelevant
other holders.

The Scheme may use electronic meansirttulate information other than Annu
8.108 Accounts, provided such a decision to this effect is taken in a general meetil
such decision meets at least the following conditions:
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 referre@apital Markets Rule
8.146.1, of the natural persons or Legal Entities
8.108.2identification arrangemes shall be put in place so that the Unit holders
the natural person or Legal Entities entitled to exercise or to direct the exer«
voting rights, are effectively informed;
8.108.3unit holders, or in the cases referred t€apital Markets Rul®.146.1, the
natural persons or Legal Entities entitled to acquire, dispose of or exercise
rights, shall be contacted in writing to request their consent for the use of ele«
means for conveying information and, if they do not object witheaaanable perio
of time, their consent shall be deemed to be given. They shall be able to req
any time in the future, that information be conveyed in writing; and
8.108.4any apportionment of the costs entailed in the conveyance of such infarr
by electronic means shall be determined by the Scheme in compliance w
principle of equal treatment.

A Scheme whose registered office is in a non Member or EEA State sh
8.109 considered by thBIFSA to be subject to equivalent requirements as tposscribed
by Capital Markets Rule8.104.1 and 8.104.4, as far as the content of the inform
about meetings is concerned, where, under the law of that country, the Sch
required to provide at least information about the place, time and aganéatuigs

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

8.110 authorised as Admissible to Listing or any other denisiequiring announcemel
shall be communicated to the Regulated Market immediately after |
authorisation.

8.111A Scheme shall make appropriate arrangements to facilitate the efi
settlement of all transfers and registration of the Units as apai@p
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8.1121f a Scheme proposes to enter into a transaction with a Related Par
Scheme is required to obtain the authorisation of its members prior to the tran:
unless such transactions have been identified and described in the Prospectu:
8.113The Scheme shall supply the=SA with an original and an electronic copy ¢

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 bet
available to the public;

8.113.3all proceedings of the annual general meeting wheredietain
information additional to that contained in the Annual Accounts.
The Scheme shall also communicate the draft amendments to its Memorand
Articles of Assaciation to th®IFSA and the Regulated Market to which its units hi
been Admitted to Tradg.

Financial Information- Annual Financial Report

A Scheme shall publish and make available to the public its Annual Financial F
within four (4) months of the end of the Financial Year to which it relates.
Scheme shall on request and freecbfirge also send to Unit holders an Ann
Financial Report within four (4) months of the end of the financial period to w

8.114 its relates. The Scheme shall ensure that the Annual Financial Report remain
for at least 10 years.

The Annual FinancigReport, one (1) copy of which shall be lodged withMfeSA

for Validation in terms ofCapital Markets Rul®.114.6, at the earliest opportunit
but in any event within four (4) months of the end of the financial period to w
they relate, shall contaat least all the information required to be put in such a Re
by the MFSA as well as any other significant information necessary to e
investors to make an informed judgment on the progress of the Scheme and its

In addition, the Report sha

8.114.1have been prepared in accordance with the laws of Malta and in all mi
aspects with International Financial Reporting Standards;

8.114.2have been independently audited and reported on in accordance w
International Standards dkuditing as promulgated by the International Federa
of Accountantsand with the Accountancy Profession Act or the rules and direc
issued under it as applicable

8.114.3be in consolidated form unless otherwise authorised byl ERA;
8.114.4include the following :

8.114.4.1the audited financial statements;

8.114.4.2The Directors report in accordance with the Sixth Schedule o
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 the
their knowledge, the financial statements prepared in accordance with the agf
set of accounting standards give a true and fair view of the assets, liabilities, fir
position and profit or loss of the Scheme and the undertakings included
consolidation taken as a whole and that the directors report includes a fair oé\
the development and performance of the business and the position of the Sche
the undertakings included in the consolidation taken as a whole, together
description of the principal risks and uncertainties that they face;

8.11444t he i nf ormation necessary t
authorised as Admissible to Listing to obtain relief from any taxation to which
are entitled by reason of their being holders of such Units;

8.114.4.5the amounts of Mampe r s 6 charges and
emoluments;
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8.114.4.6a statement of all unlisted investments with a value greater tha
percent (5%) of t he heSan(ile) agastsnvegtmestmtsg
in respect of each suchviestment:
8.114.4.6.2he Market Value of the listed investment;
8.11446.Di rectorsd valuation of
8.114.4.6.3he name of the Issuer of such investments
8.114.4.6.4he denomination of the investment; and
8.114.4.6.8he percentage of total net assets owned by the Sche
8.114.5In addition, an analysis of realised and unrealised surpluses, shoula¢
provided stating separately profits and losses as between those investments w
listed on a Regulated Market and those investments which are not so listed.
8.114.6Without prejudice to any of the above, with effect from 1 January 202
Annual Fnancial Reports containing financial statements for financial y
beginning on or after 1 January 2020 may be entirely prepared in a single ele
reporting format. Provided that with effect from 1 January 2021 all Annual Fine
Reports containinginancial statements for financial years beginning on or aft
January 2021 shall be entirely prepared in a single electronic reporting format

An annual financial report that is not prepared in accordanceQeifiital Markets
Rule8.114 . 6 shal | not be deemed to sa-
Reportdo and ARegul at ed Chpid MarketaRuleso n ¢

RequirementsBgi val ent t o t h@apitAl Marlets RubSr1$461.2)F

A Scheme whose registered office is in a a nonMember or EEA State st
8.114A  considered by thBIFSA to be subject to equivalent requirements as those presc
by Capital Markets Rul&.1144.2 where, under the law of that country, a repol
required to be prepared which includes at least the following information
8.1151a fair review of the devel opmen
and of its position, together with a desdoptof the principal risks and uncertainti
that it faces, such that the review presents a balanced and comprehensive an
8.115 the devel opment and performance of
consistent with the size and complexity of thesiness;
8.115.2an indication of any important events that have occurred since the end
financial year;
81153 ndi cations of the Schemeds 1|iKk

8.116  For the purposes @apital Markets Rul8.115.1, the analysis required by tBaipital
Markets Rules hal | , to the extent necessa
development, performance or position, include both financial and, where appr:
nonHinancial key performance indicatorslevant to the particular business.

Requirements equivalent to the Statement of Responsilliigital Markets Rul
8.114.4.3)

8.117 A Scheme whose registered office is in a rdamber or EEA State shall
considered by thMFSA to be subject to equivalent requirements as those pres
by Capital Markets Rule8.114.4.3 and 8.122.2.3 where, under the law of
country, a person or persons involved in the Scheme are responsitile &mue
and halfyearly financial information, and in particular for the following:

8.117.1 the compliance of the financial statements with the applic
reporting framework or set of accounting standards;

8.117.2 the fairness of thenanagement review included in the managel
report.
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8.118

8.119

8.120

8.121

8.122

Requirements equivalent to the Annual Financial Statements required
prepared in terms dfapital Markets Rul&.114.4.

A Scheme whose registered office is in a damber or EEA State shall t
considered by thMFSA to be subject to equivalent requirements as those pres
by Capital Markets Rul8.114.4 where, under the law of that country, the prov
of individualaccounts by the holder of units in the Scheme which holder qualif
a parent company in terms of the Companies Act, 1995, is not required but the
whose registered office is in that nelemberor EEA State is required to include
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 and €

requirements and liquidity issues;

Provided that such Schemes shall be able to providéRisA with additional audite
disclosures giving information on the individual accounts of the Schen
standalone, relevant to the elements of information referred @ajpital Market:
Rules8.126.1and 8.126.2 which disclosures may be prepared under the accc
standards of the noMlemberor EEA State in which the Scheme has its regist
office.

Requirements equivalent to the Annual Financial Statements required
prepared in terms dfapital Markets Rul&.114.1

A Scheme whose registered office is in a ndamberor EEA State shall k
considered by thBIFSA to be subject to equivalent requirements as those pres
by Capital Markets Rul8.124 where, under the law of that country, such Sche
not required to prepare consolidated accounts but is requiredgarprits individue
financial statements in accordance with Generally Accepted Accounting Prit
and Practice or with national accounting standards of theviemnberor EEA Stat¢
in which the Scheme has its registered office if these are equivakiet Generall
Accepted Accounting Principles and Practice.

If the individual financial statements are not considered biif®A to be equivaler
in terms ofCapital Markets Rul8.119, such financial statements shall be pres:
in the form of retated financial statements.

Individual financial statements referred toGapital Markets Rule8.119 and 8.12
shall be 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 and free of charge also send to Unit holders the Half Yearly | Report
two (2) months of the end of the period to which it relates. The Scheme shall «
that the Half Yearly Financial Report remains public for at I#@sears.

The Half Yearly Financial Report, one (1) copy of which shall be lodged witl
MFSA at the earliest opportunity but in any event within two (2) months of the
of the financial period to which it relates, shall contain at least all the inform
required to be put in such a Report by the MFSA as well as any other sign
informaion necessary to enable investors to make an informed judgment ¢
progress of the Scheme and its results.

In addition, the Report shall:
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8.123

8.124

8.125

8.122.1 be prepared in accordance with International Financial Repc
Standards;

8.122.2 include thefollowing:

8.122.2.1 the condensed set of financial statements;
8.122.2.2 an interim directors repqrt

8.122.2.3 statements made by the persons responsible w
the Scheme, whose names and functions sha
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 fair view of the assets, liabiliti
financial position and profit or loss of the issuer,
the undertakings included in the consolidation ¢
whole and that the interim directors report inclut
a fair review of the information required in terms
Capital Markets Rul8.122.2.2.

8.122.2.4 When the Half Yearly Report has been auditec
revi ewed, the Auditor
in full, together with any reasoned qualificatio
which may have been made.

8.122.2.5 If the Half Yearly Report has not been audited
reviewed, the Seeme shall make a statement to t
effect in its report.

Condensed set of financial statements

Where the Scheme is required to prepare Consolidated Accounts in accordan
Generally Accepted Accounting Principles and Practice, the condensed
financial statements referred to@apital Markets Rul&.122.2.1 shall be prepare
in accordancewith the international accounting standard applicable to int:
financial reporting as adopted by the EU,

Where the Scheme is not required to prepare Consolidated Accounts, the cor
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 Schestall follow the same principles for recognition a
measurement as when preparing annual audited financial statements.

The condensed balance sheet and the condensed profit and loss account re
in Capital Markets Rule8.124.1 and 8.124.2 shall show each of the headings
subtotals included in the most recent Annual Financial Statements of the S¢
Additionalline items shall be included if, as a result of their omission, theybally
financial statement would give a misleading view of the assets, liabilities, fine
position and profit or loss of the Scheme.
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8.126

8.127

8.128

8.129

8.130

8.131

The condensed set of financial statetsgrepared in terms Glapital Markets Rule
8.124 shall also contain the following comparative information:

8.126.1 a balance sheet as at the end of the first six months of the ¢
financial year and a comparative balance sheet as at the ¢he
immediate preceding year,;

8.126.2  aprofit and loss account for the first six months of the current fina
year and with effect from®IMarch 2009, comparative information f;
the comparable period for the preceding financial year.

The explanatory notes referred toGapital Markets Rul8.124.3 shall include th
following

8.127.1  sufficient information to ensure the comparability of the Hyakirly
financial statement with the annual financial statement;

81272 suf ficient information and e
understanding of any material changes in amounts and of
developments in the hajear period concerned, which are reflec
in the balance sheet and the profit and loss account.

Interim Di rectorsd®é Report

The Interim Directorsd Report shall
that have occurred during the first six months of the financial year, and their ii
on the condensed set of financial statements, together with a description
principal risks and uncertainties for the remaining six months of the financial y

I n the I nterim Directorsd Report,
partiesdéd transactions:

8.129.1 related parti es 0 taken glacesia the first si
months of the 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 have a material effect on
financial position or performance of the Scheme in the first six mc
of the current financial year.

Where the Scheme is not required to prepare Consolidated Accounts, it
disclose, as a minimum, the following information with respect to material rel
party transactions which have not been concluded under normal market cond

8.130.1 the amount of such transactions;

8.130.2 the nature of the related parsiationship; and
8.130.3 other information about the transactions necessary for
understanding of the financial position of the Scheme.

In relation to the transactions referred tdCapital Markets Rul8.132 information
about individual related party transaction may be aggregated according to their
except where separate information is necessary for an understanding of the el
related party transactions on the financial position of therBehe

Requirements Equi val en CapitadvarketstRel8.128
7 8.131)
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8.132

8.133

8.134
8.135

8.136

8.137

8.138

8.139

A Scheme whose registered office is in aMemberor EEA State shall be considel
by theMFSA to be subject to equivalent requirements as those prescril@edpital
Markets Rule8.122.2.2vhere, under the law of that country, an interim manage
report is required to be prepared together with a condensed set of financial ste
and such neort includes at least the following information:

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 ndicati ons of futurédevel§penanefan éhé remaini
six months of the financial year;

8.132.3  for other Schemes and if already not disclosed on an ongoing basis
related parties transactions.

Omissis

Omissis
Omissis

Omissis

Notification of the acquisition or disposal of major holdings to which voting rir
are attached.

Where the Home Member State is Malta and as soon as a Unit Holder acqui
or more of the Schemeds units to w
immediately inform the Unit Holder of his obligation to notify the Scheme anc
MFSA of any danges in major holdings in terms@dpital Markets Rule8.138 to
8.145.

Any Unit holder who acquires or disposes of units to which voting rights are att.
and where the home Member State is Malta, such Unit holder shall notify the S
andthe MFSA of the proportion of voting rights of the Scheme held by such

holder as a result of the acquisition or disposal where that proportion reaches, ¢
or falls below the thresholds of 5%, 10%, 15% 20%, 25%, 30%, 50%, 75% anc

Thevoting rights shall be calculated on the basis of all the units to which voting
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 votinrights are attached.

The Scheme and thdFSA shall also be notified by a Unit holder when its hold
in the Scheme reaches, exceeds or falls below the thresholds specifieGapitiaé
Markets Rule8.138, as a result of events changing treakdown of voting rights
Where the Scheme is incorporated in a third country, the notification shall be
for equivalent events.

The Scheme shall make a Company Announcement disclosing the total nun
voting rights and capital at the end of tledewant calendar month during which
increase or decrease of such total number has occurred. The threshold referi
Capital Markets Rul8.138 shall be calculated on the basis of this public informa
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8.140

8.141

8.142

8.143

8.144

8.145

Capital Markets Rul8.138 shall not apply to:

8.140.1 shares acquired for the sole purpose of clearing and settling with
usual short settlement cycle, not exceeding there trading
following the execution for the transaction

8.140.2 custodians holding shares in their custodian capacity providsd
custodians can only exercise the voting rights attached to such
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 is ttapacity of a Marke
Maker and complying with the conditions and operating requiren
set out inCapital Markets Rul8.140.2 ,

8.140.4 Units provided to or by the members of the European Syste
Central Banks in carrying out thdirnctions as monetary authoritie
including units provided to or by members of the European Syste
Central Banks under a pledge or repurchase or similar agreeme
liquidity granted for monetary policy purposes or within a payn
system.

Providal that the above shall apply with regards to transactions lasting for a
period and the voting rights attaching to such units are not exercised.

A Market Maker shall be exempted in terms @#pital Markets Rule8.140.2
provided that such Market Maker:

8.141.1 is authorised by its home member state under Directive 2004/39
8.141.2 does not intervene in the management of the Scheme concernes
8.141.3 does not exert any influence on the Scheme toshiai units or bacl

the unit price; and

8.141.4 notifies theMFSA within the time limit laid down irCapital Market:
Rule 8.157 that it conducts or intends to conduct market m:
activities on a particular Scheme.

Where the Market Maker ceasesconduct market making activities in relation to
Scheme concerned, it shall notify thi€¢-SA accordingly.

TheMFSA may require the Market Maker undertaking market making activities
respect to units of a Scheme whose Home Member State is Malta, as referrt
Capital Markets Rul®.140.3, to identify the units or financial instruments held
market making actity purposes, in which case the Market Maker may make :
identification by any verifiable means.

If the Market Maker is unable to identify the units or financial instruments conc:
the MFSA may require him to hold them in a separate accéemidentification
purposes.

Where Malta is thedome Member State, voting rights held in the trading boo}
defined in Articlellof Directive 200649EC on the capital adequacy of investme
firms and credit institutionsof a credit institutia or investment firm shall not b
counted for the purposes Gapital Markets Rul&.138 provided that:

8.145.1 the voting rights held in the trading book do not exceed 5%; and
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8.145.2 the voting rights attached to units held in the trading bookneate
exercised or otherwise used to intervene in the management
Scheme.
Voting rights attached tonits acquired for stabilisation purposes
accordance with Commission Regulation (EC) No 2273/2
implementing Directive 2003/6/EC as regards exemptions for
back programmes and stabilisation of financial instruments, sha
be counted for the purposetCapital Markets Ruld.138provided
the voting rights attached to thaseitsare not exercised or otherwit
used to intervene in the management of3bleeme

8.146 The notification requirement defined @apital Markets Rul®.138 shall also appl
to a naturapersonor Legal Entitywho:

8.146.1 is entitled to acquire, to dispose of, or to exercise voting rights ir
of the following cases or a combination of them:

8.146.1.1 voting rights held by a third party with whom that
person orentity has concluded an agreement, whict
obliges them to adopt, by concerted exercise of th
voting rights they hold, a lasting common policy
towards the management of the Scheme in question;

8.146.1.2 voting rights held by a third party under an agreetn
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 o entity controls the voting rights and declares
its intention of exercising them

8.146.1.4 voting rights attaching to units in which that person o
entity has the right of usufruct;

8.146.1.5 voting rights which are held, or may be exercisec
within the meaning o€apital Markets Rul®&.146.1.1
to 8.146.1.4 above, by an undertaking controlled br
that person or entity;

8.146.1.6 voting rights attaching to units deposited with that
person or etity which the person or entity can exercise
at its discretion in the absence of specific instruction
from the Unit holders;

8.146.1.7 voting rights held by a third party in its own name or
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 specifi
instructions from the Unit holders.

8.147 The obligation to notify the Scheme in termSafpital Markets Rul8.138 shall b
an individual obligation incumbent upon each unitholder, or each natural pei
Legal Entity as referred to inCapital Markets RuleB.146, or both in case t
proportionof voting rights held by each party reaches, exceeds or falls belc
thresholds laid down i€apital Markets Rul&.138. In the circumstances, howe!
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8.148

8.149

8.150

8.151

8.151A

8.151B

8.152

referred to inCapital Markets Rul®.146.1.1 the said notification obligation shal
a collectie obligation shared by all the parties to the agreement.

In the circumstances referred to @apital Markets Rulé.146.1.8, if aunitholder
gives the proxy in relation to one unitholder meeting, notification may be me
means of a single notification when the proxy is given provided it is made clea
notification what the resulting situation in terms of voting rights will be wihe
proxy may no longer exercise the voting rights at its discretion.

If in the circumstances referred to@apital Markets Rul8.146.1.8 the proxy holde
receives one or several proxies in relation townitholdermeeting, 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 whatehkelting situation
in terms of voting rights will be when the proxy may no longer exercise the v
rights at its discretion.

When the duty to make notification lies with more than one naperalonor Legal
Entity, notification may be made by means of a single commdtifiaation but this
does not release any of those persons from their responsibilities in relation
notification.

A natural or Legal Entity shall make a notification in term€&apital Markets Rule
8.138in respect of the following financial instruments held by such person, dir
or indirectly.

8.1511 financial instruments that, on maturity, give the holc
under a formal agreement, either the unconditional rigr
acquire or the discretion as to his right to acquire, shar
which voting rights are attached, already issued, of an is
whose shares are admitted to trading on a regulated mi

8.151.2 financial instruments which are not included Qapital
Markets Ruleés.151.1 but which are referenced to shares
which have the economic effect similar to the finan
instruments referred to iGapital Markets Rulé.151.1,
whether or not they conferraght to a physical settlement.

The notification required shall include the breakdown by type of final
instruments held in accordance wiftapital Markets Rule$.151.1 and 5.151.2
distinguishing between the financial instruments which confer a right to a ph
settlement and the financial instruments which confer a right to a cash settlerr

The number of voting rights shall be calculated by referenceeduil notional
amount of shares underlying the financial instrument except where the fin
instrument provides exclusively for a cash settlement, in which case the nun
voting rights shalladjeist¢ &ldodu lbaatggthe
notional amount of underlying shares by the delta of the instrument. For this pt
the holder shall aggregate and notify all financial instruments relating to the
underlying issuer. Only long positions shall be taken into account for thdatan
of voting rights. Long positions shall not be netted with short positions relating
same underlying issuer.

For the purposes @apital Markets Rul8.151:

Aguali fying f i na ntansterdableisecuritiendoptieons tutarés
swaps forward rate agreementsontracts for differences, any other contract
agreements with similar economic effects which may be settled physically or i
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8.153

8.154

8.154A

8.155

8.155A

8.155B

8.156

Af or mal agreement o0 means an agr eemi

The exemptions laid down i@apital Markets Rule8.160, 8.140.1, 8.140.3, 8.1:
8.145, 8.162 and 8.1Ghall apply mutatis mutandis to the notification requirenr
unde Capital Markets Rul8.151.

If a qualifying financial instrument relates to more than one underlying she
separate notification shall be made to each Issuer of the underlying shares.

The notification required shall also apply tourat person and Legal Entity whe
the number of voting rights held directly or indirectly by such person or entity
Capital Markets Rule8.138 and 8.146 aggregated with the number of voting ri
relating to financial instruments held directly odirectly underCapital Markets
Rule8.151 reaches, exceeds or falls below the thresholds set@apital Markets
Rule8.138.

The notification required und&tapital Markets Rul@&.138 and 8.146 shall inclu
the following information.

8.155.1 the resulting position in terms of voting rights;

8.155.2 the chain of Controlled Undertakings through which vao
rights and/or financial instruments are effectively helc
applicable;

8.155.3 the date on which the threshold was reached or crossed;

8.155.4 the identity of the person entitled to exercise voting rights,
if that person is not entitled to exercise voting rights unde
conditions laid down ifCapital Markets Rul8.146.

8.155.5 for instruments with an exercise period:

8.155.6 anindication 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 undeCapital Markets Rule5.154A shall include
breakdown of the number of voting rights attached to shares held in accordar
Capital Markets Rules8.138 and 8.146 and voting rights relating to finan
instruments in tens of Capital Markets Rul8.151.

Voting rights relating to financial instruments that have already been notif
accordance witlCapital Markets Rul&.151shall be notified again when the nat
person or the Legal Entity has acquired the underlying shares and such act
results in the total number of voting rights attached to shares issued by the sar
reaching or exceeding the threshdlld down byCapital Markets Rul&.138

The natification required unde€Capital Markets RuleB8.138 shall include the
following information:

8.156.1 the resulting position in terms of voting rights;

8.156.2 the chain of controlledindertakings through which voting rights ¢
effectively held, if applicable;

8.156.3 the date on which the threshold was reached or crossed; and
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8.157

8.158

8.160

8.161

8.162

8.156.4 the identity of the Unit holders, even if that Unit holder is not enti
to exercise voting righ under the conditions laid down @apital
Markets RuleB.146, and of the natural personLegal Entityentitled
to exercise voting rights on behalf of that Unit holders.

The notification to the Scheme referred todapital Markets Rulé.156 $all be
effectedpromptly, but not later than four trading days following the date on wil
the Unit holder, or the naturpersonor Legal Entityrepresenting the Unit holder:

8.157.1 learns of the acquisition or disposal or of gessibility of exercising
voting rights, or on which, having regard to the circumstances, st
have learned of it, regardless of the date on which the acquis
disposal or possibility of exercising voting rights takes effect; or

8.157.2 is informed about the events changing the breakdown of voting ri

For the purposes @apital Markets Rul8.157.1, the holder of Units in the Schen
or the naturapersonor Legal Entityrepresenting the holder of Units in the Sche
shall be deemed to have knowledge of the acquisition, disposal or possibi
exercise voting rights no later than two trading days following the transacti
guestion.

An undertaking shall bexempted from notifying the Scheme of any changes i
holding as required und@apital Markets Rule8.138 if the notification is made b
the parent undertaking or, where the parent undertaking is itself a cont
undertaking, by its own parent wTtaking.

Notification by Management Companies and Investment Firms

For the purposes dfapital Markets Rule8 . 162 . 1 and 8. 16:
and Aindirect instructiono shall h;

Adirect instructiond means any in:
another Controlled Undertaking of the Parent Undertaking, specifyingieoveting
rights are to be exercised by the Management Company or investment f
particular cases;

Aindirect instructiono means any g
form, given by the Parent Undertaking, or another Controlled Usided of the
Parent Undertaking, that limits the discretion of the management compa
investment firm in relation to the exercise of the voting rights in order to ¢
specific business interests of the Parent Undertaking or another Con
Undertaling of the Parent Undertaking.

The Parent Undertaking of a Management Company shall not be requil
aggregate its holdings with the holdings managed by the Management Co
under the conditions laid down in Directive 85/611/Ep®yided such manageme
company exercises its voting rights independently form the Parent Undertakin

8.162.1 it does not interfere by giving direct or indirect instructions or it ¢
not interfere in any other way in the exercise of the voting riglts
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
manages.

Where the parent undertaking, or another controlled undertaking of the |
undertaking, has invested in holdings managed by such Management Comp:
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8.163

8.164

8.165

8.166

the Management Company has no discretion to exercise the voting rights atta
such holdings andnay only exercise such voting rights under direct or indi
instructions form the parent or another controlled undertaking of the
undertaking, the holdings of the parent undertaking shall be aggregated w
holdings through the Management Canp.

The parent undertaking of an investment firm authorised under Directive 2004/.
shall not be required to aggregate its holdings with the holdings which
investment firm manages on a clidntclient basis within the meaning of Art 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 attached to such units L

instructions given in writing or by electronic means or it ensures
individual portfolio management services are condu
independently of any other services under conditions equivéde
those provided for under Directive 85/611/EEC by putting into p
appropriate mechanisms; and

8.163.3 the investment firm exercises its voting rights independently forn
parent undertaking;

8.163.4 it does not interfere by giving direct or indirect instructions or it @
not interfere in any other way in the exercise of the voting rights
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 undertaking, or another controlled undertaking of the |
undertaking, has invested in holdings managed by such investment firm a
investment firm has no discretidn exercise the voting rights attached to s
holdings and may only exercise such voting rights under direct or inc
instructions from the parent or another controlled undertaking of the [
undertaking, the holdings of the parent undertaking dbelbggregated with it
holdings through the investment firm.

A Parent Undertaking which does not aggregate its holdings in teri@spfal
Markets Rule$.162 or 8.163 shall, without delay, notify to i&SA the following
information:

8.164.1 a list of the names of those Management Companies and inve
firms, indicating the competent authorities that supervise them ¢
no competent authority parvises them, but with no reference to
issuers concerned;

8.164.2 in the case of a Management Company, a statement that the
Undertaking complies with the conditions laid down @apital
Markets Rules.162.

8.164.3 in the case of an investment firm, a statement that the |
Undertaking complies with the conditions laid down @apital
Markets Rule$8.163.4 and 8.163.5.

The Parent Undertaking shall update the list referred tGapital Markets Rule
8.164.1on an ongoing basis.

Where a Parent Undertaking intends to avail itself of the exemptions conta
Capital Markets Rule8.162 or 8.163 only in relation to the financial instrum
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8.167

8.168

8.169

8.170

8.171

referred to inCapital Markets Rul@.151, it shall notify to thtMFSA only the list
referred to inCapital Markets Rul&.164.1.

The MFSA may request a Parent Undertaking of a Management Company o
investment firm to demonstrate that:

8.167.1 the organisational structures of the Parent Undertaking anc
Management Company or investment firm are such that the v
rights are exaiised independently of the Parent Undertaking;

8.167.2 the persons who decide how the voting rights are to be exercis
independently;
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 wi
mandate for an arrdength customer relationship between the Ra
Undertaking and the Management Company or investment firm.

The Parent Undertaking shall be deemed to safisfyital Markets Rul8&.167.1 if
as a minimum the Parent Undertaking and the Management Company or inve
firm have established wréh policies and procedures that are reasonably desigr
prevent the distribution of information between the Parent Undertaking an
Management Company or investment firm in relation to the exercise of voting

Undertakings whose registered office is not in a Member or EEA State which
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 sectior
Annex | to Directve 2004/39/EC if it had its registered office or, only in the cas
an investment firm, its head office within the European Union, shall also be exe
form aggregating holdings with the holdings of its parent undertaking unde
requirements laid den in Capital Markets Rule8.162 and 8.163 provided that th
comply with equivalent conditions of independence as Management Compai
investment firms.

The undertakings referred to@apital Markets Rul8.169 shall be considered by
MFSAto be subject to equivalent requirements as those prescril@apital Market:
Rules8.162 and 8.163 where, under the law of that country, the management c:
or investment firm is required to meet the following conditions:

8.170.1 the Management @opany or investment firm is required to be fre
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 requirelistegard
the interests of the Parent Undertaking or of any other Contr
Undertaking of the Parent Undertaking whenever conflicts of int¢
arise.

The Parent Undertaking of the Management Companies or investment firms re
to in Capital Markets Rule.170 shall comply with the notification requirements |
down inCapital Markets Rule8.164.1 and 8.166 and shall also make a state
that, in the case of each Management Company or investment firm concern
Parent Undertaking comp$iavith the conditions laid down @apital Markets Rule
8.120a above.
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8.172

8.173

8.174

8.175

8.176

8.177

8.178

8.179

8.180

The MFSA may request the Parent Undertaking of the Management Compar
investment firms referred to @apital Markets Rul®.170 to demonstrate that tl
requirements laid down i@apital Markets Rul8.167 are satisfied.

Calendar of Trading Days.

For the purposes dapital Markets Rule8.157, 8.175 and 8.179, the calenda
trading days of the Home Member State of the Scheme shall apply.

The MFSA shall publish on its website the calendar of trading days of the diffi
regulated markets situated or operating in Malta.

Upon receipt of the notification in terms Ghpital Markets Rul@&.138 but no late
than three trading days thereafter, the Scheme shall also make a Cc
Announcement including all the information contained in the notification.

A Scheme whoseegistered office is in a nelBU or EEA State shall be consider
by theMFSA to be subject to equivalent requirements as those prescritieabityl
Markets Rule8.175 where, under the law of that country, the time period w
which such Scheme shall betified of major holdings and within which it she
disclose those major holdings to the public is in total equal to or shorter than
trading days.

In the case of a Scheme whose registered office is in & boor EEA State, the
time-frames br the notification of major holdings to the Scheme and for
subsequent disclosure to the public by the Scheme may be different from th
out inCapital Markets Rule8.157 and 8.175.

NotwithstandingCapital Markets Rul8.175 a Scheme shall disclose the informa
received in the notifications mentioned @Gapital Markets Rule3.159, by those
notifications not later thanWune, 2007.

Where a Scheme acquires or disposes of its own units, either itself gttlarparsor
acting in his own name but on the
Company Announcement in the English or Maltese language without delay tr
the Regulated Market as soon as possible, but not later than four tradini
following swch acquisition or disposal where that proportion reaches, exceeds (
below the thresholds of 5% or 10% of the voting rights. The Com,
Announcement shall disclose the prc
following the acquisition osale referred to above.

The proportion of such holding shall be calculated on the basis of the total n
of units to which voting rights are attached.

Additional Notifications

A Scheme or a person who has applied for admissibility to trading on a Regul
Mar ket without the Schemeb6s conseni
Announcement in the English or Maltese language without delay through the

Regulated Market with regas to the following:

8.180.1 price-sensitive facts which arise in its sphere of activity and whict
not public knowledge;

8.180.2 any information concerning the Scheme or any of its Subsidi
necessary to avoid the establishment faflge market in its units;
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8.180.3

8.180.4

8.180.5

8.180.6
8.180.7

8.180.8

8.180.9

8.180.10

8.180.11

8.180.12

8.180.13

8.180.14
8.180.15

8.180.16

8.180.17

information of any major new developments in its sphere of act
which are not public knowledge which may:

8.180.3.1 lead to substantial movement in the price of
units; or
8.180.3.2 or significantly affect its ability to meet it

commitments;

the date fixed for any board meeting of the Scheme at whicl
declaration or recommendation or payment of a dividend on
authorised as Admissible to Listing is expected to be décioleat
which any announcement of the profits or losses in respect of any
half-year or other period is to be approved for publication;

any decision by the Directors of the Scheme to declare any divi
or other distribution on unitddmissible to Listing or not to declat
any dividend units authorised as Admissible to Listing or relatin
profits;

the filing of a windingup application;

any resolution for the merger or amalgamation of the Scheme an
agreement entered into in connection with any acquisitior
realisation of assets or any transaction outside the ordinary cou
business of the Scheme and/or its Subsidiaries which is like
materially affect the price of its units;

indicating any change in the rights attaching to any class of
issued by the Scheme.

the effect, if any, of any issue of further units on the terms ol
exercise of rights under options, warrants and convertible units;

the results of any new issue or Public Offer of units. Where the
are subject to an underwriting arrangement the Scheme may
discretion, delay notifying thdMFSA until the obligations by the
underwriter to take or procure others to take units fnally
determined or lapse. In the case of an issue or offer of units wh
not underwritten, notification of the result must be made as soor
is known;

all resolutions put to a general meeting of the Scheme which ai
Ordinary Busess and immediately after such meeting whether o
the resolutions were carried,;

any change of address of the registered office of the Scheme;

any proposed changes to the Memorandum and Articles of Assoc
of the Scheme;

the intention to Discontinue Listing by the Scheme;

a statement indicating where the audited Annual Financial Repol
Half Yearly Financial Report have been made available to the pt

indicating the total number afoting rights and capital, at the end
each calendar month during which an increase or decrease of suc
number has occurred;

the matters referred to iBapital Markets Rulé.195 (preliminary
results)

Where the Scheme is Admitted to Trading on a Regulated Market in Malta and
is the only host Member or EEA State, the Scheme or a person who has app
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admi ssion to trading on a Regul at e
to make a ©mpany Announcement in terms@épital Markets Rule8.139, 8.175,
8.179 and 8.180.8 and also provides such information to the Officially Appc
Mechanism.

8.181 A Scheme whose registered office is in a4t or EEA State shall be consider
by theMFSA to be subject to equivalent requirements as those prescritieabityl
Markets Rule$8.180 where, under the law of that country, the Scheme is requil
comply with the following conditions:

8.181.1 in the case of a Scheme allowed to hold uprtagimum of 5 % of it
own shares to which voting rights are attached, it is required to
a notification whenever that threshold is reached or crossed;

8.181.2 in the case of a Scheme allowed to hold up to a maximum of bet
5 % and 10 % of itewn shares to which voting rights are attache:
is required to make a notification whenever the 5% threshold ol
maximum threshold is reached or crossed,;

8.181.3 in the case of a Scheme allowed to hold more than 10 % of its
shares tawhich voting rights are attached, it is required to mak
notification whenever the 5 % threshold or the 10 % thresho
reached or crossed.

8.182 For the purposes @apital Markets Rul8.180.16a Scheme whose registered offi
is in a noREU or EEA State shall be considered by thH#-SA to be subject tc
equivalent requirements as those prescribeddpjital Markets Rul8.180.16 where
under the law of that country, the Scheme is required to disclose to the public tt
number of voting rightsra capital within thirty (30) calendar days after an incre
or decrease of such total number has occurred.

8.183 The MFSA shall require that information disclosed in a non Member or EEA S
which may be of importance for the public in Malta or arotEEA State is disclose
in terms ofCapital Markets Rule8.82 to 8.88 and 8.180.

Directors (including Directors of the Manager in the case of a Unit Trust)

8.184 Copies of the Directorsodé 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 Normal Business +
from the date of the notice convening the Annual General Meetir
to close of the meeting; and

8.184.2 throughout the meeting at the place where the Annual Ge
Meeting is being held.

8.185 A Scheme shall notify thBIFSA without delay of any change in the holding of
Units by any Director and/or of any person cected with the Director. Th
communication shall include the following:

8.185.1 the date on which the transaction giving rise to the interes
cessation of the interest) was effected;

8.185.2 the price, amount and class of units concerned;

8.185.3 the nature of the transacti on

interest in the transaction; and
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8.185.4 the number of Units held and the percentage holding of the Dir
following the transaction.

The above information iequired to be communicated by the Scheme insofar a:
known to the Scheme. The Scheme, however, shall ensure that the Directors (
all the necessary information in time to enable the Scheme to comply wit
requirement.

Consultation with tt MFSAand Maintenance of Information

8.186 The Scheme shall immediately notify thi-SA of:

8.186.1 any changes in the general character or nature of the Scheme; ¢
8.186.2 any renewal or termination of or variation to the Scheme.
8.187 The MFSA shall be consulted in advance of any event of which the Scheme is

and which is relevant to the maintenance of Admissibility by the Scheme.

8.188 The Scheme shall maintain a complete file of all advertisements, brochures, |
and other daegments issued with a view to effecting or stimulating sales or purcl
of Units. The file shall be produced to th&-SA or its representative on demand.

Other Continuing Obligations

8.189 Besides complying with the Continuing Obligationsntained in this sectior
Schemes having listed Units shall also ensure that the following obligations sl
observed so long as the Units remain authorised as Admissible to Listing:

8.189.1 the respective obligations of the Scheme and/or its Manegier the
constitutional documents of the Scheme and the applicable leg:
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 andagieyt of the Manager
or trustee, the Investment Adviser or any-adlviser or any custodia
or subcustodian, shall be clearly set out in each Annual Report is
by the Scheme;

8.189.3 all Circulars issued in respect of the sale of Units in the Sclsealk
clearly state any terms or conditions under which the Mane
undertake to repurchase Units in the Scheme;

8.189.4 the Scheme shall notify the following information to thH-SA
without delay, and in any event within one (1) month of the en
each distribution or allocation period:

8.189.4.1 the total gross and net income per Unit (bef
charging expenses to the Scheme);

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 perio

8.189.4.3 the date of the striking of holders register balant
and
8.189.4.4 any date on and from which trading-éistribution

(where applicableyill take place.

Exemptions
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8.190 Where a Scheme is Admitted to Trading in Malta but its registered office is nc
Member or EEA State, tHdFSA may exempt that Scheme from the requirement
the following Capital Markets Rule8.104 to 8.109, 8.114, 8.122 to 8.131, 8.13:
8.135, 8137 t0 8.172, 8.179 and 8.180.16.

Provided that theMFSA considers that the Scheme is subject to equivalent
requirements.

8.191
Cooperation with other regulatory authorities

8.192 The MFSA shall cooperate with other regulatory authorities for the purpose of
assisting other regulatory authorities in carrying out their duties and making us
their powers, particularly for the following purposes:

8.192.1 Exchange of information and cooptéoa when a Scheme has more
than one home regulatory authority;

8.192.2 transfer of the approval of a Prospectus to the regulatory authori
another Member State or EEA State.

8.192.3 When requiring suspension or prohibition of tradingdecurities
traded in various Member States or EEA States in order to ensu
level playing field between trading venues and protection of
investors.

8.193 Where Malta is thélost Member State and tMFSA finds that breaches have be
committed by the Scheme or the financial institutions responsible for se
Admissibility to Listing, it shall refer those findings to the regulatory authority of
Home Member State or EEA State.

8.194 If measures taken by the regulatory authority of Huene 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 th€agital
Markets RUes theMFSA shall, after informing the regulatory authority of theme
Member State or EEA State, take all the appropriate measures in order to
investors.

Preliminary Statement of Annual Results

8.195 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 condensed cash flostatement;
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 been a(
with the Audit or srepatnsc
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likely to be qualified, give details of the nature
the qualification; and

8.195.1.6.1 any decision to pay or mak
any dividend or othet
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

8.195.1.6.4 the cut off date when the

Register is closed for thi
purpose of distribution

8.196.2 be announced to the market by way of a Company Announceme
terms of Capital Markets Rulé&s . 16 wi t hout d
approval.
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8.197

8.198

8.199

8.200

8.201

Section VIT Exchange TradedFunds

Part A - Application Procedures and Requirements for open ended Schemes seeking

Authorisation for Admissibility for Listing

Introduction

This section applies to the AdmissibilitgrfListing of open ended Schem#ich once
their Units have been admitted to the official list of a Regulated Maritlesatisfy the
below definition of Exchange Traded Funds.

For the purposes of this section an Exchange Traded Fund or ETF means endegen
Scheme:

(a) which is an index tracker fund or an actively managed exchange tradeatagnd;

(b) whose Units have been admitted to the official list of a Regulated Marketrand
traded on a Regulated Market; and

(© which is authorised and regted as a UCITS or such other EU reguledetieme
Conditions to be fulfilled by a Scheme seeking authorisation for Admissibility for Listing

An ETF should fulfil all the conditions which need to be fulfilled by a Scheme in t&frms
Section Ii Application Procedures and Requirements for open ended Schemes seeking
Authorisation for Admissibility for Listing.

An ETF should alséulfil 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 bdemonstrated that arrangements are ingpta avoid detriment
to the Applicantdés 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 authorised by
a majorityof the unitholders othat class or offered first on a prata basis to
those unitholders.

Part B 1 Continuing Obligations of ETFs Authorised as Admissible for Listing

An ETF is required to comply with the continuing obligations as set out in Section |l
Continuing Obligations of Open ended Schemes Authorised as AdmissiBlenary
Listing with the exception o€apital Markets Rul8.25.1.

An activelymanaged ETF should be required to regularly report and disseminate
indicativenet asset values at appropriate intervals through a recognised data provider.
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Appendix 8.1
(Capital Markets Rul8&.9)

Formal Application for Authorisation for Admidslity to Listing of Collective Investment Schemes

(To be typed on the lettdread of the Collective Investment Scheme applying for authorisation for
Admissibility to Listing)

To:

MALTA FINANCIAL SERVICES AUTHORITY
ATTARD

Dear Sir

1.

WE (o, hereby apply) (are instructed by

................................................................................. to lodge an applicati@uiXtforisation for

the admissibility of the securities referred to in Paragraph 4 below to listing, as a

primary/secondary listing in Malta, in accordance with and subject ©dpial MarketsRules

of the MFSA.

(eeenne e e e e e e a e e e e aaaaa e ) is a Collective Investment Scheme which (i)
has been duly licensed by the MFSA pursuant to Section 6 of the Investment Services Act on

............................ with Licence NoO. .......cooevvveveeenn L O

(i) is established in (......ccoooeiiiiiiiie s )

Application is presently being made for the authorisation for the Admissibility to Listing of

............... (number of) Units.

The securitiegor which application is presently being masele :

(a) areidentical in all respects/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 follmg Regulated Market/s or overseas stock exchange/s

(c) have been in the previous six (6) months, are or willheesubject of an application for
listing on the following Regulated Market/s or overseas stock exchange/s:

We declare that:
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@)

(b)

(©)

(d)

(1) the Collective Investment Scheme has been licensed by the MFSA pursuant to
Section 6 of the Investment Serviokst, 1994 and that such licence is currently in force
and that we know of no reasons why such licence may be withdrawn; or

(i) the Collective Investment Scheme has been established in (........ccccccccvvvinenen. ) since
(cerrreeeeerirrrreeeeeeenn )ral that its units will be marketed in Malta.

that the Scheme complies and 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);

all information required to be included in the Equivalent Offering Document/explanatory
memorandum by virtue of the abovementioned Regulation€apital Markets Ruleshe
Companies Act, the Financial Markets Act as well acupital Markets Rigs and any

other applicable legislation has 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

there are no other fact s Dbrdistingisuch seauritiest h e
which, in our opinion, should be disclosed to MESA.

We undertake to comply with the provisions of the MFSA and witlCidugital MarketsRules
in force from time to time.

Yours faithfully

Signed .....ccvcvieeeiiiiiiee Signed ......ccvvvvviviiiiiiiiieeee,

Name: Name:

for and on behalf of for and on behalf of

(Management Company, (Sponsor 6s Name)
Scheme)
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CHAPTER9
Public Sector Issuers
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9.1

9.2

9.3

9.4

General

A Public Sector Issuerissuing Debt Securities or an Issuer whose Securities are
unconditionally and irrevocably guaranteed
authoritiesis exempt from Chapter 2 and from the requirement to draw up a Prospectus
under Chafer 4when making an application for authorisation for Admissibility isting.

Instead, such Issuer shall prepame Equivalent Offering Document containing the
information (with adaptation as necessary according to the type ef)sst out irCapital

Markets Rule9.2. The MFSA shall howevertake note ofinformationwhich isalready

available to the public in deciding on the appiimaiof the requirements &apital Markets

Rule9.2for each particular issue.

Content of Offering Document

An Offering Document shalit leasttontainthe following information

9.21 the name of the Issuer;

9.22 a statement that application has been made tME®A for the Securities to
be authorised as Admissible to Listing, setting out the relevant Sesurit

9.23 the nominal amount and title 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 inujdin particular:

9.2.51 the rights 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 othsimilar rights and the security on which any
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 stioicthe purposes of payment;

9.2.8 the price at which ahthe terms upon which the Securities havenbssued or
agreed to be issupdnd

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 Listingélits

Securities or an Issuer whose Securities are unconditionally and irrevocably guaranteed by

a State or by a Stateb6s regional or | ocal
conformity with Directive 2003/71/EC, the Prospectus shall be prepasedordance with

the relevant Annexes of Regulation 809/2004 and such Issuer shall comply with the relevant
Chapters of thes@apital Markets Rules

Submission oDocuments

A copy of the following documentshallbe submitted to thBIFSA:

94.1 an application for authorisation for Admissibility to Listing signed by a duly
authorised official of the Issuer

9.4.2 application forms to purchase or subscribe to the Securities;

9.4.3 a copyof the Offering Document satfying all requirements for the contents

of such documentandin the case of an application in respect of Securities of
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9.5

9.6

9.7

0.8

a Class not already authorised as Admissible to listimg, Prospectus or
Equivalent Offering Document shddé signed and dated bydaly authorised
official of the Issuer or by his agent or attorney and lodged with a certified copy
of the authority of any such agent or attorreayg

94.4 a copy of the | ssuer 6Tsadiagmphe appraptiateo n
form issued by theelevantRegulated Markesigned by a duly authorised
officer of the Issuer for eadRegulated Marketb which the Issuer is applying
for authorisation for Admission fbrading

Approval ofProspectus or Equivalent Offering Document

The MFSA shal notify the Applicant of its decision to accept or refume Offering
Document within five (5) Working Bysof the submission of the draft Offering Document.

If the MFSA finds, on reasonable grounds, that the documents submitted to it are
incomplete orltat supplementary information is needed, the said period shall start running
again from the date on which such information is provided by the Applicant.

Additional Documents

TheMFSA may, at any time, require a Public Sector Issuer to provide it with a copy of any
of the following:

96.1 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, cadénorityand/o
resolution, authorising the issue;

9.6.2 a letter from an authorised adviser confirming that any deferred settlement
arrangements applying to the Class of Securities the subject of the application
for authorisation for Admissibility to Listing hav@een formally agreed with
the Regulated Market on whidhe Securities are to be Admitted to listing; and

9.6.3 any other document which tihFSA deems useful, necessary or beneficial in
order for it to decide upon the authorisation of Admissibility tdihgsof the
securities to be issued by the Public Sector Issuer.

Authorisation

The Offering Documenshall not be published, advertised or circulated uhtilasbeen
formally authorised by thBIFSA in its final form.

ContinuingObligations

Where aPublic Sector Issueor an Issuer whose Securities are unconditionally and
i rrevocably guaranteed by a St adleetstodrawby
up a Prospectus in conformity with Directi@)03/71/EC, itshall comply with the
continuing obligations contained in theSapital Markets Rulesln appropriate cases, the
MFSA will have regard to information already available to the public and the particular
circumstancesf the Issuerin deciding on the applichility of the said continuing
obligations.
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9.9

A Public Sector Issuer which does not fall within the term€apital Markets Rul®.8

shall, throughout the whole period during which their Securities are listed on a Regulated
Market inMalta, be responsible for bringing all useful and relevant facts concerning itself
or its Securities to the attention of the market

198



CHAPTER 10
Alternative Company Listing Requirements

This Chapter details the requirements relating to the authoridat 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 MFSA will consider applications for Admissibility to Listing of Securitiestba ACL
if the Applicant does not fully meet the listing requirements of Chapter 3 of Gagstal
Markets Rules

The MFSA will refuse an application for admission tloe ACL if it is satisfied that the
Applicant fully meets the listing requirements of Chapter 3 of tRegustal Markets Rules

The MFSA may authorise Securities as Admissible to Listingr@ACL subject to any
special conditions which thBRIFSA considersappropriate in the interests of protecting
investors and of which tHdFSA has explicitly informed the Applicant.

In exceptional circumstances, thB=SA may consider an application for Admissibility to
Listing on the ACL by an Applicant which doesoh comply with all of the entry
requirements contained in this Chapter, provided thatith®A is satisfied that alternative
conditions have been met which provide equivalent information and investor protection.
The MFSA must be consulted in advance inlseircumstances.

The MFSA may refuse an application for admissiorthie ACL if the Applicant does not
comply with any special condition which tNE=SA considers appropriate and of which the
MFSA has informed the Applicant and/or its Sponsdhe MFSA may also refuse an
application for Admissibility to Listing to the ACL 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 @hMember State.

Without prejudice to any of the above, thé&SA 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 o€hapter 1 on the Powers of thi&-SA, Chapter 11 on Takeover Bids and
Chapter 12 on Sharehol dersdé Rights are appl
been Admitted to Listing on the ACL.

Application for Admissibility to Listing
Any applicaton for Admissibility to Listing orthe ACL shall:
108.1 be made in writing on the application form set out in Appet@id and signed

by all the Directors and/or authorised representatives;

108.2 be accompanied by a Prospedatistawn up in accordanceith the requirements
of Commission Regulation 809/200znd

108.3 contain a declaration by the Sponsor relating to the satisfaction by the Applicant
of Capital Markets Rule$0.33.1 and 14

An application for Admissibility to Listing othe ACL of any Class of Securities must:
10.9.1 if no Securities of that 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 Seswi
that Class, issued or proposed to be iss(2idective 2001/34/EC Articled9,
56)

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
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MFSA, that it is capable at all times of operating and making decisions indeigrafen

any such shareholder and all transactions and relationships in the future between the
Applicant and any Substanti al Sharehol der
commercial basis.

Basic Conditionspplicable for all Securities
1010 A Compaly applying for Admissibility to Listing othe ACL of its Securitiesnust:

1010.1 appoint the services of a Sponsor (€apital Markets Rulé0.32);

1010.2 be duly incorprated or validly establishathder the laws of its countrgf
incorporation or establishment and operating in conformity with the laws and
regulations to which it is subjecDirective 2001/34/EC Article42,52)

1010.3 have published Accounts that conform with Generally Accepted Accounting
Principles and Practice equivalent standards;

10104 ensure that the Securities listed are freely transfer@itective 2001/34/EC
Articles46, 54)

10.11 The issue of Securities for which authorisation for Admissibility to ListingheACL is
soughtmust be made by a Compy whose fully paid up share capital must be in
conformity with the relevant laws of its place of incorporation or establishment but, in any
case, cannot be I ess than fifty thousand eu
convertible currency

10.12 The Securities for which authorisation for Admissibility to Listing is sought must:
10121 be duly authorised according to the Ap

Association or equivalent constitutional document; and

10.12.2 be dulyauthorised by all necessary statutory and other authorisations for the
creation and issue of such Securities in terms of any applicable system of law.
(Directive 2001/34/EC Articled5, 53)

1013 In the case the Company has been generating revenue fdhdessvo (2) years, the
Directors and all employees must agree not to sell any interests they may have in the
Companyds Securities for at | east one (1)

Admitted to Listing onthe ACL. The Prospectus should alselude a statement that all

the persons who, at the time of the application for authorisation for Admissibility to Listing

on the ACL, are Directors or employees of the Issuer have agreed not to dispose of any
interest in the Securities of that Issuer &operiod of one (1) year from the date of the
Admission to Listing onheACL, save in the event of an intervening court order, a takeover

of fer relating to that |Issuero6s shares beco
of a Director or employs

10.14 Every Prospectus and Supplements thereto required pursuant to this Chapter 10 shall
contain:

10.14.1 a prominent risk warning that Alternative Company Listings are markets
designed primarily for companies to which a higher investment riskttian
associated with established companies tends to be attached and that a prospective
investor should be aware of the potential risks in investing in such companies and
should make the decision to invest only after careful consideration and
consultation vth his or her own independent financial adviser; and

10.14.2 a prominent disclaimer that thd~SA accepts no responsibility for the accuracy
or completeness of the Prospectus and expressly disclaims any liability
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10.15

10.16

10.17

1018

10.19

10.20

10.21

10.22

whatsoever for any loss howsoew®gising 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 the ACL becomes effective
only when theMFSA issues an officienotice to that effect.

The Applicant must pagny feesdue in relation to an application for Admissibility to
Listing on the ACLas set by th&1FSA 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 Listing on the ACL is sought must be of at leaste million euro

( 1,000,000 or the equivalent value in any other convertible curreifcguch Market

Value cannot be assessed the Applicantds ca
the |l ast financi al year must Iratheoissueadf | east
Equity Securitieof a Class already authorised as Admissiblgisting are not subject to

this limit. (Directive 2001/34/EC Articld3)

NotwithstandingCapital Markets Rul&0.17, theMFSA may admit Equity Securities of a
lower value if it is sasfied that there will be an adequate market forEQeity Securities
concerned(Directive 2001/34/EC Articld3(2))

Denomination

A Company may apply for Admissibility to Listing of Equity Securities on the ACL
provided that thaminimum subscription amount is of at least 1 0 , ggirtdividual
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 those persons
already havinga minimumm ol di ng of 010, 000 in the equit)
ACL.

Transferability

The Equity Securities for which authorsation for Admissibility to Listing is sougist tve
freely transferablgDirective 2001/34/EC Articld6(1))

The MFSA 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 is made open and proper by providipglhe with all
appropriate information(Directive 2001/34/EC Articld6(2))

The MFSA may, in the case of the authorisation for Admissibility to Listing of Equity
Securities which may be acquired subject to approval, derogateéCfapital Markets Ble
10.20 only if the applicable approval procedure does not, in the opinion MRS&,
disturb the marke(Directive 2001/34/EC Articld6(3))
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Shares in the Hands of the Public

1023 An Applicant on the ACL shall, together with its application Aatmissibility to Listing
demonstrate to the satisfaction of MESA that at leastwenty-five percent (25%) of each
Class of Shares in respect of which application for Admissibility to Listing has been made
must be in the hands of the publiexceptionalf a lower percentage may be accepted by
theMFSA when, in view of the large number of Shares of the same Class and the extent of
their distribution to the market, the market will operate properly with a lower percentage.
(Directive 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 Undertakings;

10.24.2 a pepn connected with a Director of the Applicant or of any sfSubsidiary
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 Shareholder.

10.25 Where Admissibility to Listing is sought for a furth@bck of shares of the same class, the
MFSA 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 (ckctive
2001/34/EC Articlet8(2))

Accaints

10.26 An Applicant seeking authorisation for Admissibility to Listing of its Equity Securities
must have published or filed annual accounts in accordance with national law for the three
financial years preceding the application for Admissibility istibg. By way of exception
the MFSA may derogate from this condition where such derogation is desirable in the
interests of the Applicant or of investors and whereMSA is satisfied that investors
have the necessary information available to be alderive at an informed decision on the
Appplicant and the Equity Securities for which application for Admissibility to Listing is
sought.(Directive 2001/34/EC Articld4)

10.27 The MFSA will grant authorisation for Admissibility to Listing tBhares of a company
incorporated in an neBU Member State or EEA State that are not listbethverin the
companyés country of incorporation or in tt
are held only if théMFSA is satisified that the absenceaolisting is not due to the need to
protect investorgDirective 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

1028.1 without having a trading record;

10282 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 Listingn the case of Tap Issuebere the amount of
Debt Securities is not fixed this provision shall not apply; and

10.283 provided that theninimumsbb s cr i pt i on a @000 perindividualat | e a
investorand@d ubsequent mi ni0/oA0 per imdividwdliinveggtoro f U 5
is maintained throughout his/her investment. Where a person is subscribing for
securities on behalf of third parties, such minimum amount shall apply to each
underlying beneficial owner

Convertible Securities

10.20 Securities convertible oexchangeable into another Class of Securities or options or
warrantsto subscribe or purchase such other Class, may become authorised as Admissible
to Listingon the ACLonly if that other Class of Securities is or will become at the same
time a Class of &uritiesauthorised as Admissible to Listing. However, MESA may
grant an applicatiofor Admissibility in respect of such Securities, options or warrants in
other circumstances ithey are satisfied that holders have the necessary information
availabke to form an opiniortoncerning the value of the underlying Securities to which
such Securities, options or warrargtate.(Directive 2001/34/EC Articl&9)

Directors

1030 The Directors of an Applicant must collectively have appropriate expertisexgedence
for the management of the Companyds busines

1031 An Applicant must ensure that 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 interess.

Sponsors

1032 A Company seeking authorisation for Admissibility to Listingtb@ ACL must appoint a
Sponsor in terms a@apital Markets Rulé@0.10.1 who must:

10.32.1 satisfy itself that the Applicant has satisfied all relevant conditions for
authorisation for Admissibility to Listing on the ACL;

1032.2 guide and advise the Applicant as to the requirements ofMREA on
authorisation for Admissibility to Listing otihe ACL and on an ongoing basis;
and

10.32.3 conduct the application process with MESA on behalf of the Applicant.
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1033

1034

10.35

10.3%

The responsilities of a Sponsor owed to tIFSA, are:

10331 to confirm to theMFSA in writing in such form as thRIFSA may from time to
time prescribe:

10331.1 that, in relation to any application for authorisation for
Admissibility to Listing orthe ACL which requires the production
of a Prospectus:

10331.1.1in 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;

1033.1.1.2the 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 obligains to ensure compliance
by the Issuer with the rules contained in this Chapter;

10.33.1.1.3to the best of the knowledge and belief of the Sponsor,
having made due and careful enquiry, all relevant
requirements of th€apital Markets RulebBave been
comgied with; and

10331.2 i mmedi ately when it ceases to
full reasons for such cessation; and

10332 to provide to theMFSA such information in such form and within such time
limits as theMFSA may require.

A Sponsor must:

10.34.1 provide theMFSA with any information known to it which thBIFSA may

reasonably require for the purpose of verifying whether tkgstal Markets
Ruleshave been complied with by it or the Applicant;

1034.2 comply with any relevareligibility criteria establishedby theMFSA from time
to time

1034.3 confirm that all matters known to it which should be taken into account by the
MFSA in considering the particular application have been disclosed in the
Prospectus or otherwise irriting to theMFSA.

A Sponsor appointed under this Chapter would need to satisfy the requirem@atstaf
Markets Rule2.5 and 2.7 to 2.11.

Prospectus

The requirements of Chapter 4 of th&3apital Markets Ruleselating to the contents,
approval and publication of the Prospectus shall also apply to Applicants seeking
Admissibility to Listing of their Securities ahe ACL, other than the provisions Gapital
Markets Rulegl.1A, 4.2, 4.31, 4.39, 4.45.48, 4.534.57, Appendix 4.1 and Appendix 4.
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Advertising

10.37 The MFSA 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 sliicbe clearly recognisable as such. Advertisements 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 thatthontent 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
Prospectussi published afterwardéDirective 2003/71/EC Articlel5)

Directorsd Responsibilities

1040 An Issuer must:

1040.1 ensure that its Directors accept full responsibitityllectively and individually,
for the | ssuerds cpampl i ance with this C

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
codeof dealing.

Continuing ObligationgDirective 2004/109/EQ

1041 In the case of Issuers whose Securities are authorised as Admissible to Listing on the ACL,
the provisions of Chapter 5 of the€apital Markets Ruleshall be disapplied except as
follows:

Capital Markets 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; 5.565.58; 5.63; 5.65.69 Annual Financial Report

5.725.74 Audit Report

5.745.75 Half-Yearly Report

5.765.80 Condensed set of Financial Statements
5.81:5.85 I nterim Directorsd Repol
5.117; 5.123%6.124; 5.127 Audit Committee

5.146 Memorandum & Articles of Association
5.1765.194; 5.1965.197;5.199%6.204 Notification of major holdings
5.2055.214 Notification by management companies
5.2155.216 Calendar of trading days

5.2175.218 Exemptions for Thirgountry Issuers
5.2195.237 Equivalence ThirdCountry Issuers
5.2385.245 Use of Languages

5.246 Access to Regulated Information

5.247 Filing of Regulated Information
5.2485.256 Disclosure of Regulated Information
5.2575.258 Disclosure of information in neEU
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10.42 Notwithstanding the provisions Gfapital Markets Rul@0.41 abovelssuers exlusively of
Debt Securities Admitted to Listing on the ACL the denomination per unit of which is at
|l east one hundred thousand Euro (U100, 000)
in a currency other than Euro, the value of such deragioimper unit is, at the date of the
issue, equivalent to at least one hundred thousand Euro (100,000), shall be exempted from
the obligation to draw up and make available to the public theybally financial report
andt he i nterim . Directors6 Report

Corporate GovernancfDirective 2006/46/EC)

10.43 A company whose Securities are Admitted to Listing on the ACL shall include a corporate
governance statement in its Annual Financial Report. That statement shall be included as a
specific section of th&nnual Report and shall contain at least the following information:

1043.1 a reference to:
0] the corporate governance code to which the company is subject, and/or

(i) the corporate governance code which the company may have voluntarily decided
to apply, antbr

(i) all relevant information about the corporate governance practices applied beyond
the requirements under national law.

1043.2 where points (i) and (ii) apply, the company shall also indicate where the relevant
texts are publicly availableWhere point (iii) applies, the company shall make
its corporate governance practices publicly available.

10433 to the extent to which a company, in accordance with national law, departs from
a corporate governance code referred to u@dgital MarketdRule 1043.1 (i)
or (i), an explanation by the company as to which parts of the corporate
governance code it departs from and the reasons for doing so. Where the
company has decided not to apply any provisions of a corporate governance code
referred toCapital Markets Ruld043.1 (i) or (ii), it shall explain its reasons for
doing so;

10434 a description of the main features of
management systems in relation to the financial reporting process;

10435 unless tlke 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 shareholdersd rights and

1043.6 the composition and operation of tBeard of Directors and their committees.

1044 An Issuer may elect to set out the information require@éypital Markets Rulé043 in a
separate report published together with the annual report or by means of a reference to the
annual report where suchocument i s publicly available o

event of a separate report, the corporate governance statement may contain a reference to
the annual report where the information require€apital Markets Ruld0.34 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 prescribed
by Capital Markets Rule4043.1-1043.3, 1043.51043.6 unless suckhompanies have
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1046

1047

1048

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
TheMFSA may, at any time:

1046.1 require an Applicant to providto theMFSA such information in such form and
within such time limits as thelFSA may require;

1046.2 require an Applicant to publish such information in such form and within such
time limits as it considers appropriate; and

1046.3 itself publish sub information if an Issuer fails to comply wi@apital Markets
Rule1046.2.

Sanctions against the Issuer

Without prejudice to the generality of its rights and powers in terms of the FMA or other
applicable law, th&#MFSA may suspend or discontinue the listing of Securitiethe ACL
where:

1047.1 dealings in those Securities are not being conducted indanypomanner; 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 securdias been
suspended for six (6) months or more.

Sanctions against a Director

If the MFSA considers that a contravention of th€ampital Markets Rulelsy an Applicant

is due to a failure by all or any of its Directors to discharge their responsibilities, it may do

one or more of the following:

10481 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 in its opinion the retention of office by the
Director is prejudicial to the interest of investors; and

10484 if the Director remain office following a public censure by th@FSA under

paragraph 10.36.3 above, suspend trading in or discontinue the listing of the
Securities, or any Class of Securities.

Sanctions against a Sponsor
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1049 If the MFSA considers that a contravention of thE€spital Markets Ruleis due to a failure
by the Sponsor to discharge its responsibilities MR&SA may report such contravention
to the competent authority for appropriate procedures to be adopted in relathmn to t

Sponsor.
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CHAPTER 11
Takeover Bids

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 Market.
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Introduction

11.1 This Chapter applies irelation to takeover Bids when all or some of the Securities of the
offeree Company are Admitted to Trading on a Regulated Markéalta.

1111 The objective of this chapter is to implement the relevant provisions of
Directive 2004/25/EC of the Europe 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 the§kmpital Markets Ruleare in conflict with the
provisions of Directive 20025/EC of the European Parliament and of the
Council of 21 April 2004 on takeover bids, the Directive shall prevail.

11.1.3 In order togive effect to Article 4(5)(ii) of Directive 2004/25/EC, the
Authority may dispense with, vary or not require commg@mith the terms
of any particularCapital Markets Rulén this Chapter, provided that the
General Principles set out in Article 3(1) of Directive 2004/25/EC are
respected and that where this discretion is exercised a statement explaining the
A ut h o decidiog $hall be included in the Offer Document.

11.2 The provisions of this Chapter 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, whagierate on the principle of
risks preading and the Units of which are
or redeemed, directly or indirectly, out of the assets of those companies. Action
taken by such Companies to ensure that the stock exchange futhleie Onits
does not vary significantly from their net asset value shall be regarded as
equivalent to such repurchase or redemption;

11.2.2 for Securities issued by the central banks of the Member States or States.

11.2A The requirement to make a Manoly Bid in terms ofCapital Markets Rule
11.8 shall not apply in the case of use of resolutianistopowers and
mechanisms provided for in Title IV of Directive 2014/59/EU of the European
Parliament and of the Counoil 15 May 2014stablishing a framework for the
recovery and resolution of credit institutions and investment firms and
amending Council Directive 82/891/EEC, and Directives 2001/24/EC,
2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU, 2012/30/EU
and 2013/36/EUand Regulations (EU) No 1093/2010 and (EU) No 648/2012
orin Title V of Regulation (EU) 2021/23 of the European Parliament and of the
Councilof 16 December 2020 on a framework for the recovery and resolution
of central counterparties and amending Regaia (EU) No 1095/2010, (EU)
No 648/2012, (EU) No 600/2014, (EU) No 806/2014 and (EU) 2015/2365 and
Directives 2002/47/EC, 2004/25/EC, 2007/36/EC, 2014/59/EU and (EU)
2017/1132

113 In this Chapter, unless the context otherwise requiredptlosving expressions have the
meaning hereby assigned to them:

®Person(spct i ng | n Co nnateal or iegajmess@n mwBo ceopeyates with the
Offeror or the Offeree Company on the basis of an agreement, either express or tacit, either
oral or writen, aimed either at acquiring Control of the Offeree Company or at frustrating
the successful outcome of a Bid. SubsidldngdertakingsControlled Undertakings, Parent
Companies or any other Group Compaifiany person cooperating with the Offeror a th
Offeree Company shall be deemed tdbesorfs) Acting In Concert with that other person

and with each other.

6Announced means publish or make Oavailabl e
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6Control & or 6 Cont hotdindby apgrsoh or theoldirgbytPédrsomae a n s  t
Acting In Concert with him which, when added to any existing holdings of those Securities

of the person and/or to holdings of those Securiti¢efonsActing In Concert with him,

directly or indirectly give him fifty percent plus one of t&ting rights of a Company.

60Mandatory Biddé shal | Capwmlaviarkets RBd18. made i n te

OMul Wioplke Securitiesd means Securities incl
carrying more than one vote each.

6 Of f er e e Co nQomaparyybdhe Secwities of &hich are the subject of a Bid.
60f feror6 means any natural or | egal person

6Parties To The Bidbé means the Offeror, the
the Offeree Company, holders of Securitiestted Offeree Company and the board of
directors of the Offeree Company, a@Petsons Acting In Concert with such parties.

6Securitiesd mean transferable Securities <c

6Takeover Biddé or 06Bi do bytkeaOfferee €ompamypitself,c o f f
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 of the Offeree Company.

ATarCpanpany 06 means an | ssuer of Securities |
or has made a takeover Bid.

AVoluntary Bido means a Bid made to all th
their holdings when the person making such a Bid does wetd&ontrolling Interest in
the Company.

11.4 The MFSA shall be the authority competent to supervise a Bid where:

114.1 the offeree Company is an Issuer whose Securities are Admitted to
Trading in Malta and which has its registered offic&lelta; 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 are admitted to trading on Rdgulat
Markets in more than one Member State or EEA State, including Malt&]RB& shall

be the authority competent to supervise the Bid if the Securities of the Offeree Company
were first admitted to trading on a Regulated Market in Malta.

115 The MFSA 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, and the Offeree Company has determined thHi$iAe
shall be tle authority competent to supervise the Bid and has notifiddf$A accordingly
on the first day of trading:

Provided that where, on the coming into force of this Chapter, the Securities of an Offeree
Company were already Admitted to Trading on a Regdldarket in Malta and on the
Regulated Market of another Member State or EEA State simultaneousliyjREA
together with the regulatory authority of the other Member State or EEA State shall, within
four weeks of the coming into force of this Chapteredatne which of the authorities shall
supervise the Bid. Otherwise, the Offeree Company shall determine which of the authorities
shall supervise the Bid on the first day of trading following the four week period referred to
herein.

11.6 Where theMFSA has been designated as the authority competent to supervise the Bid, such
a decision shall be made public.
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11.7

11.8

11.9

In the cases referred to @apital Markets Rulé1.4.2, 11.5 and 11.6 above:

11.7.1  matters relating to the consideration offerethie 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 the Bid: and

11.7.2  matters relating to the information to be provided to the employeesOfféree
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 regitered.

Mandatory Bid

Where a person acquires a Controlling Interest as a result of his own acquisition or the
acquisition byPersons Acting In Concert with him, such a person shall makaraatory

Bid as a means of protecting the minority Shatders of that Company. SucivViandatory

Bid shall benotified by the Offeror Company to the Authority and annouthgettie Offeror
Company to the public as specified@apital Markets Ruld.1.15. Such Mandatory Bid

shall be made in the manner specifiecCapital Markets Ruld1.19,to all the holders of
Securitiesin that Companyfor all their holdings at the equitable price as determined in
accordance with the provisions ©apital Markets Rulé1.39:

Provided that where Control has been acquiredviatig aVoluntaryBid made to all the
holders of Securities for all their holdindke obligation to launch a Mandatory Bid shall
not apply.

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 byPersons acting in their own name but on behalf of the
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 holder of 8exurity 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 holdinBsrigns

11.11

11.12

Acting In Concertthe obligation to make a Bid shall lie with the person having the highest
percentage of voting rights.

The obligation to make a Bid to all the holders of Securities shall not apply to those
Controlling holdings already in existence o' I1@8ne2006

Anything contained in Chapter 11 of ti@apital Markets Ruleshall be without prejudice

to any rules and regulations applicable to a company which is authorised, licensed or
otherwise supervised in terms of the Banking Act (Cap. 371 ofathe of Malta), the
Financial Institutions Act (Cap. 376 of the laws of Malta), the Investment Services Act
(Cap. 370 of the laws of Malta), the Insurance Business Act Cap. 403 of the laws of Malta)
and the Insurance Intermediaries Act (Cap. 487 of the laf Malta), the Trusts and
Trustees Act (Cap. 331 of the laws of Malta), as each may be amended from time to time,
or any other law, rule or regulation which would require regulatory consent prior to the
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acquisition or disposal of its equity shares oompany where those securities are listed on
a Regulated Market.

11.13 Omissis

11.14 Omissis

Obligation to announce

11.15 An Offeror shall inform theVIFSA of a Bid and shall announce his decision to launch the
Bid within seven days of acquiring a Controlling Interest.

11.16 The Bid must be announced only after the Offeror ensures that he can fulfil in full any cash
consideration, if such is offered, aafter taking all reasonable measures to secure the
implementation of any other type of consideration.

11.17 By way of consideration the Offeror may offer Securities, cash or a combination of both:
Provided that a cash consideration must be offerash asternative in all cases.

The Offeror must provide confirmation that the element of cash offered as consideration
will be paid to shareholders accepting the cash offer not later than 30 days from closing of
the acceptance period.

11.18 As soon as thé&id shall have been announced, the board of Directors of the Offeree
Company and the Offeror 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
announcing his decision to launch a Bid, an offer document containing the information
necessary to enable the holders of tyhe Off
informed decision on the Bid, which offer document shall be communicated tR8A
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 comunicate the offer document to the representatives of their
respective employees or, where there are no such representatives, to the employees
themselves.

Exemptions concerning Mandatory Bids
11.21 TheMFSA may grant exemptions from the obligation tok@a Mandatory Bid on the basis

of a written application in the 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 wasquired 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 obtained by an existing shareholder acq@8engrities
following an increase in capital as a result of executing his right efrpretion
and not through the purchase of Securities acquired from other persons;
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11.22

11.23

11215 Control was obtained f ol |cuwanog taa stbr ans
a result of which the personds number
increased.

Details of offer document

The offer document shall specify at least the following information:
11.22.1the terms of the Bid,;

11.22.2 the idenity of the Offeror and, where the Offeror is a Company, the status,
name and registered office of that Company;

11.22.3 the Securities or, where appropriate, the Class or Classes of Securities for which
the Bid is made;

11.22.4  the consideration offedfor each security or Class of Securities and, in the case
of a Mandatory Bid, the 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 Ineoreed as a result of
the Abreakt hr ou ¢Chpital Market® Ruledd .bldto 1d.66wn i n
with 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 minimurmpercentages or quantities of Securities which the
Offeror undertakes to acquire;

11.22.7 details of any existing holdings of the Offeror, ané@&fsons Acting In Concert
with him, in the Offeree Company;

11.22.8 all the conditions to which the Bid islgect;

11229 t he Offerorés intentions with regard
Company and, 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
particular the Offerords strategic pl e
repercussions on empl oyment and the |
business;

11.22.10 the time allowed for aeptance of the Bid,;

11.22.11 where the consideration offered by the Offeror includes Securities of any kind,
information concerning those Securities;

11.22.12 information concerning the financing for the Bid;

11.22.13 the identity ofPersons Acting In Gacert with the Offeror or with the Offeree
Company and, in the case of companies, their status, names, registered offices
and relationships with the Offeror and, where possible, with the Offeree
Company;

11.22.14 the national law which will govern contitacconcluded between the Offeror
and the holders of the Offeree Company
the competent courts to settle any disputes.

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 docuimlere. e x per t 0 s
report should include an evaluation of the consideration being offered with this explained
against the background of the offer being made.

The information providedhould include, but not necessarily be limited to, whether the Bid
price can be defined as Oan equitable price
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Capital Markets Ruleand where securities are being offered as part of the consideration,

the market performance and liquidity of the securities being offered. More detailed guidance

on the requirements of an I ndependent Exper
end of Chapter 11.

11.24 The expertodos report mhas sufficeeiat meSourcemto méeathe t h e
consideration to be provided on full acceptance of the offer and to pay any debts incurred
in connection with the offer.

11.25 The MFSA may request that the parties to a Bid 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 Offel@empany must have sufficient time and
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 thahreeweeks nor mar 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

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 implementation of the Bid on employment, conditions of
empl oyment and the | ocations of the Company
11.29 In this respect, the board of Directors of the Offeree Company shall draw up and make

available tothe public a document setting out its opinion 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

Companydés interests and specificall for empl oy
the Offeree Company and their likely repercussions on employment and the locations of the
Companyob6s places of business as s&apitabut i n

Markets Rulel1.22.9.

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 tiifferee Company receives in good time a separate
opinion from the representatives of its employees 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 perid referred to irCapital Markets Rulé1.34 below, the board of Directors
of the Offeree Company shall obtain the prior authorisation of the Shareholders in general
meeting given for this purpose before taking any action, which may result in the frastratio
of the Bid and in particular before issuing any shares which may result in a lasting

A~

i mpedi ment to the Offerords acquiring Contr
11.33 Notice of the meeting convened for the approval of the action referred to above must

contah, or be accompanied by, full particulars of the proposed action and a statement
explaining the reasons for and significance of such action.
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11.34 Such authorisation shall be mandatory at least from the time the board of Directors of the
Offeree Companyeceives the information that a decision has been taken to make a Bid
until the result of the Bid is 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 referrecCapital
Markets Rulell.34 above and not yet partly or fully implemented, the Shareholders in
general meeting shall approve or confirm any decision which does not form phet of
nor mal course of the Companyds business anc
the frustration of the Bid.

11.36 For the purpose of obtaining the prior authorisation, approval or confirmation of the
Shareholders referred to @apital Markes Rules11.32 and 11.35 a general meeting can
be convened at shorter notice than that stipulated in the Memorandum or Articles of
Association provided that the meeting does not take place within two weeks of notification.

Defensive tactics

11.37 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 must not take or permit any action,
in relation to the affairs of the Target Company that could effectiveljtiasu

11.37.1an offer being frustrated; or

11.37.2 the holders of Securities of the Target Company being denied an opportunity to
decide on the merits of 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 permitted under a contractual obligation entered into by
the Target Company, or in the implementatiorpafposals approved by the
board of Directors of the Target Company, and the obligations were entered
into, or the proposals were approved, before the Target Company received the
takeover notice or became aware that the offer was imminent; or

11.37.5 if Capital Markets Rule$1.37.3 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 MFSA.

Provided that the notice of the meeting containing the proposed resolutibe fpproval
of the action referred to iCapital Markets Rulel1.37.3 above must contain, or be
accompanied by:

11.37.6full particulars of the proposed action; and
11.37.7the reasons for it; and

11.37.8  a statement explaining the significandeh® resolution under these rules.
Equitable price
11.38 The purchase price for Securities that are the object of a Mandatory Bid must be equitable.

11.39 The equitable price to be paid for Securities is the highest price determined by the following
criteria calculated from the date of the announcement of the Bid
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11.39.1 the price offered for the security should not be below the weighted average
price of theSecurity or theSecuritytransactions made on a Regulated Market
during the previous si6) months;

11.39.2 the price offered for th8ecurityshould not be below the highest price paid for
the Security by the Offeror orPersons Acting In Concert with the Offeror
during the previous six (6) months;

11.39.3 the price offered for th&ecurity should not be below the weighted average
price paid for th&ecurityby the Offeror oPersons Acting In Concert with the
Offeror duing the previous six (6) months;

11.39.4 the price of th&ecurityshould not be lower than ten percent (10%) below the
weighted average price of tlecuritywithin the previous ten trading days.

11.40 If, after the Bid has been announced and befweffer closes for acceptance, the Offeror
or any person Acting In Concert with him purchases Securities 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 Securiteeacquired.

Squeez®ut rights

11.41 Foll owing a Bid made to all the holders of
SecuritiesCapital Markets Rule$1.42 to 11.45 shall apply.

11.42 Where the Offeror holds Securitiepresenting not less than ninety perd®0€6) of the
capital carrying voting rights and ninety per c€1%) of the voting rights in the Offeree
Company, or where, following acceptance of the Bid, the Offeror has acquired or has firmly
contracted to aagre Securities representing not less than ninety percent of the Offeree
Companyo6s capital car ryi nd90%)oftthe wogng rightg ht s a
comprised in the Bid, the Offeror has the right to require all the holders of the remaining
Searities to sell him those Securities at a fair pfirecash.

Thecash consideration payable for any Securities to be acquired undeapttial Markets
Ruleshall be transferred to an account of an appointed trustee with a credit institution within
30 days of the announcement of the result ascertaining the ninety pen9€8h)
acceptances where it shall be held for this purpose until such time as payment is made.

11.43 Following a Voluntary Bid, the consideration offered in the Bid shall be presdaired
where, through acceptance of the Bid, the Offeror has acquired Securities representing not
|l ess than ninety percent of the Offeree Com
a Mandatory Bid, the consideration offered shall be presumedféirbe

11.44 To calculate the threshold referred toQapital Markets Rulel1.42, the voting rights
indicated inCapital Markets Rule$1.9.1 to 11.9.3 shall be included and added to the voting
rights of the Offeror.

11.44.1 Where the Securities of the Offeree Company are divided into different Classes,
the Offeror shall exercise the right of squeereé only in the Class in which
thethreshold laid down iCapital Markets Rul&1.42 has been reached.

11.45 If the Offeror wishes to exercise the right of squeeuzefollowing a successful Bid, a
statement to this effect must be included in the offer document.

11.45.1 An Offeror, afer having successfully acquired, or having firmly contracted to
acquire, Securities representing not less than ninety percent of the Offeree
Companybés capital carrying voting rights
the takeover public in termd Gapital Markets Rul&1.75, confirm whether it will
be exercising its squeepeit rights.
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11.45.2  The Offeror shall exercise the right of squeemgwithin three months at the end
of the time allowed for acceptance of the Bid.

Sellout rights

11.46 Foll owing a Bid made to all the holders of
SecuritiesCapital Markets Rule$1.47 to 11.49 shall apply.

11.47 Where following a Bid the Offeror has not confirmed that it will be exercising its right of
squeezeout in terms ofCapital Markets Rule&l.45holdess of remaining Securities may
require the Offeror to buyheir Securities fromthem at a fair price under the same
circumstances as provided for@apital Markets Rulé1.42.

11.48 Omissis
11.49 Capital Markets Rule$1.43 to 11.45 shall apphutatis mutandis
Opting in and Opting out

11.50 By decision taken in GenerMeeting, the holders of Securities of an Offeree Company
registered in Malta and whose Securities are admitted to trading in Malta may:

11.50.1 where the restrictions laid down@apital Markets Rule$1.51 to 11.56 below
do not exist, the holders dfi¢ Securities may opt to apply any or all of the
restrictioeinns r(easno |Auotpitoinndg) ; oOr

11.50.2  where the restrictions laid down@apital Markets Rule$1.51 to 11.56 below
exist, the holders of the Securities may opt not to apply any or aheof t
restri cti eonust (raens ofiloupttiionngo ) .

11.50.3  An optingin resolution or an optinrgut resolution must specify the date from
which it is to have effect (the fneffec

11.50.4 The effective date of an optifig resolution may not be dear than the date on
which the resolution is passed and the effective date of an aptingsolution
may not be earlier than the first anniversary of the date on which the-apting
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 frorviEeA:

Provided that if the Securities of the Offeree Company are admitted to trading on Regulated
Markets in other Member StatesEEA States, or the Offeree Company has requested such
admission, the relevant regulatory authority of that Member State or EEA State must be
notified of the decision taken in accordance W@tpital Markets Rulé1.50.

11.51 Any restrictions on therénsfers of Securities provided for in the articles of association of
the Offeree Company shall not apply -@sis the Offeror during the time allowed for
acceptance of the Bid laid down@apital Markets Rulé1.27.

11.52 Any restrictions on the trafes of Securities provided for in contractual agreements between
the Offeree Company and holders of its Securities, or in contractual agreements between
hol ders of the Offeree Companyds Securities
Chapter, ball not apply visaxvis the Offeror during the time allowed for acceptance of the
Bid laid down inCapital Markets Rulé1.27.

11.53 Restrictions on voting rights provided for in the articles of association of the Offeree
Company shall not have effectthe general meeting of the holders of the Securities which
decides on any defensive measures in accordanc€eyitial Markets Rulé1.37.
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11.54 Restrictions on voting rights provided for in contractual agreements between the Offeree
Company and holders its Securities, or in contractual agreements between holders of the
Of feree Companyds Securities entered into a
not have effect at the general meeting of the holders of the Securities which decidgs on an
defensive measures in accordance Wigpital Markets Rulé1.37.

11.55 Multiple-vote Securities shall carry only one vote each at the general meeting of the holders
of the Securities which decides on any defensive measures in accordanczapittd
Markets Rulel1.37.

11.56 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 rights referrecCapital Markets
Rules11.51 and 11.52 nor any extraoralin 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 Securities shall carry only one vote each at
the first general mekety 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 shall have the right to convene a general meeting of #rs bbld
Securities at short notice, provided that the meeting does not take place within two weeks
of notification.

11.57 Where rights are removed on the basis of any oapftal Markets Rule$1.51 to 11.56,
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
Capital Makets Rules11.51 to 11.56, be a breach of agreement, shall be
determined by the Offeror in the offer document as requirétbiptal Markets
Rule 11.22.5.

11.57.2 Where the holder of the rights removed on the basis of any oGamfal
Markets Ruled 151 to 11.56 feels that the compensation offered by the Offeror
in accordance witlCapital Markets Ruld1.57.2 above is insufficient, such
person may apply to the court for the court to determine the amount of
compensation it considers just and equitagbirgst any person who would, but
for Capital Markets Rule$1.51 to 11.57, be liable to the holder of such rights
for committing or inducing the breach.

11.58 Capital Markets Rule$1.53 to 11.56 shall not apply to Securities where the restrictions on
voting rights are compensated for by specific pecuniary advantages.

11.59 Capital Markets Rule$1.50 to 11.58 shall not apply when the Government of Malta holds
Securities conferring special rights in the Offeree Company.

Competing Bids
11.60 Any person may, during the acceptance period, launch a Bid to compete with the initial 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 Chapt shall apply to each such Bid.

11.61 A person shall announce his decision to launch a competing Bid and must infdArSAe
of the Bid.
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11.62

11.63

11.64

11.65

11.66

11.67

11.68

11.69

11.70

11.71

11.72

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 provided €@apial
Markets Rulel1.22.

The holders of Securities of the Offeree Company shat iae 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 alfowed
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
availableto 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 when the offer document of the
initial offer was made available to the public.

The extesion of the acceptance period shall be communicated tME®A and made
public.

Revision of a Bid

An Offeror may revise a Bid only in the following circumstances:

11.66.1to increase the consideration;

11.66.2to increase aexisting component to the consideration;

11.66.3to add a cash component to the consideration;

11.66.4 to extend the time allowed for the acceptance of a Bid but not beyond the
maximum period of ten weeks as providecCapital Markets Rulé1.27

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.

The Offeror shall communicate to th&SA his intention to revise the Bid prior to the
revisel Bid being made public.

Notwithstanding the provision @apital Markets Rul&1.27, where a Bid has been revised,
the time allowed for the acceptance of the revised Bid shall be automatically extended by
fourteen days:

Provided that the extensiatoes not go beyond the maximum period of ten weeks as
provided inCapital Markets Rulé1.27.

On announcing his intention to revise a Bid, the Offeror shall without delay draw up and
make public a supplementary document setting out the amendments to the offer document,
which revised document shall be communicated tdAREA prior to it being madeublic.

Where the revision of a Bid increases the consideration 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 revisienmade.

The conditions of the revised Bid shall also stipulate that Shareholders who have made an
offer to the Offeror have the right to withdraw their acceptances or offers.

Lapsing of a Bid
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11.73

11.74

11.75

11.76

11.77

11.78

The takeover Bid automatically lapses iftla¢ end of the acceptance period, none of the
holders of Securities of 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 pedi@f one year from when the Bid lapses.

The Offeror and the Offeree Company shall without delay infornMB8A and announce
the lapsing of the Bid.

Disclosure of the results of Bids

The Offeror and the Offeree Company shall inform MESA and make public the
necessary, relevant and complete 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 follmkdngnation:

11.76.1 the absolute number of Securities of every 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;

11.763 separate calculations for the participation and voting rights acquired by the
Offeror andPersons Acting In Concert.

Irrevocability of Bids

When a Bid has been announced in accordanceGaipiital Markets Rulé1.15, it may be

withdrawn or delared void only in the following circumstances:

11.77.1  where there are competing Bids and the Offeror decides to withdraw his Bid as
provided for inCapital Markets Rulé1.64;

11.77.2 where a condition of the Bid announced in the offer document in accordance
with Capital Markets Rul&1.22.8 is not fulfilled;

11.77.3 in exceptional circumstances and with the authorisation of MIRSA,
explaining why the Bid cannot be put into effeatri@asons beyond the Control
of the parties to the Bid.

The Offeror shall without delay announce the decision to withdraw the Bid.
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