
Jersey -
The International Stock Exchange Authority – Listing Equity
under Chapter 1 of TISEA Listing Rules
Introduction
This is a summary of the main requirements for the admission of equity to a primary listing on The International Stock
Exchange Authority Limited (the "TISEA").

This memorandum is intended as an overview of the subject matter and should be used as a starting point for a more
detailed and comprehensive discussion of the issues based on the particular circumstances or transactions envisaged.
Memos on other listing topics are also available on request, including continuing obligations guides for issuers of listed
securities.

Why use TISEA?
Some of the advantages of choosing TISEA are:

1. Competitive pricing (effective from 1 January 2021) and cost effectiveness:

(a) initial listing fee for investment vehicles of £5,000 (plus £1000 per class), with an annual fee of £2,000
(plus £500 per class). This includes Open-Ended and Closed Ended Funds, REITs, Cell Investment
Schemes, PCCs, ICCs and Structured Funds;

(a) initial listing fee for trading companies of £5,000 (plus £1,000 per class), with an annual fee of £5,000
(plus £1,000 per class).

2. A willingness to work with the issuer and its advisers to accommodate innovative structures.

3. Existing documentation (for example, prospectus, offeringmemorandum, scheme particulars, pricing supplements)
may be used, with the addition of a wrapper, to form the listing document (the "Listing Document"), increasing
the potential to save on costs.

4. No requirement to appoint a Nominated Adviser (Nomad) (although an issuer must appoint a sponsor).

5. Sponsor's fees which are significantly less than other major exchanges.

6. Listing Rules (as defined below) which meet international standards and are easy to understand.

7. Premier location. The Channel Islands are in the premier league of international financial centres and continue
to demonstrate their commitment to the highest of regulatory standards.

8. A pragmatic approach to disclosure requirements.

9. Market makers can be appointed.

10. As TISEA operates outside the EU, and no EU Directives apply, the regulatory burden is less onerous than listing
on other major exchanges.



Recognition of TISEA
International recognition
TISEA has attracted the following international recognition:

1. TISEA is licensed to operate as an investment exchange under The Protection of Investors (Bailiwick of Guernsey)
Law, 1987, as amended, and is regulated by the Guernsey Financial Services Commission (the "GFSC"), a member
of IOSCO (as defined below).

2. In December 2013, the UK's HM Revenue & Customs ("HMRC") designated TISEA as a Recognised Stock
Exchange under section 1005 of the Income Tax Act 2007 on the basis of it having been previously designated
as a registered stock exchange under section 841(b) of the Income and Corporation Tax Act 1988.

3. In December 2013, TISEA was approved as an Affiliate Member of the International Organisation of Securities
Commissions ("IOSCO").

4. In December 2013, TISEA was officially recognised by the Australian Stock Exchange.

5. In March 2015, TISEA became an Affiliate Member of the World Federation of Exchanges.

6. In April 2017, TISEA received recognition from the German Federal Financial Supervisory Authority, BaFin.

7. In January 2019, TISEA was approved as a Designated Offshore Securities Market (DOSM) by the US Securities
and Exchange Commission (SEC).

Appointment of sponsor
Every issuer must appoint a TISEA approved listing sponsor (such as Walkers Capital Markets Limited ("WCML")) to assist
in the listing process. The sponsor will be responsible for all communications and dealings with TISEA both during the
application and on behalf of the issuer on an ongoing basis once the listing is complete. This will include seeking approval
of TISEA for the Listing Document (and any derogations from disclosure requirements) and for the preparation and filing
with TISEA of the listing application and other supporting documentation.

General principles for listing on TISEA
TISEA Listing Rules ("Listing Rules") govern, inter alia, the requirements for issuers to gain admission to listing, the
continuing obligations of listing and the enforcement of those obligations and are designed to ensure that investors
have and maintain confidence in the securities market.

In particular:

1. The securities for which the application is made must be suitable for listing.

2. Investors must be given sufficient information to enable them to make an informed assessment of the issuer
and the securities.

3. After listing, there must be sufficient disclosure of information to investors to ensure that they are kept fully
informed of all factors which might affect their interests and in particular that immediate disclosure is made of
any information which might reasonably be expected to have a material effect on market activity and prices of
the listed securities.

4. All holders of listed securities must be treated fairly and equally.
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5. Holders of securities must be given adequate opportunity to consider in advance and vote uponmajor changes
in the issuer's business operations and matters of importance concerning the issuer's management and
constitution.

6. Investors must be able to trade or transfer their securities in a fair, efficient and effective manner as appropriate
to the relevant investors.

Conditions for listing
Listing Rule 1.1
1. In relation to all equity issuers

(a) An issuer must be duly incorporated or otherwise validly established according to the relevant laws
of its jurisdiction of incorporation or establishment.

(b) An issuer may not materially change its investment policy or business strategy as set out in the Listing
Document within two years of listing, other than with the consent or approval of a majority of the
holders of the securities.

(c) An issuer must maintain a register of holders of securities at all times.

Listing Rule 1.2
1. In relation to equity issuers which are investment vehicles

(a) An issuer must take reasonable steps to ensure the safe custody of its assets.

(b) Where an issuer has appointed an investment manager and/or an investment adviser, the board of
directors or equivalent body of an issuer must be able to demonstrate its ability to act independently
of any appointed investment manager and/or investment adviser.

(c) Where an issuer is self-managed or has not appointed an investment manager and/or investment
adviser, the issuer must ensure that the directors collectively have relevant expertise in relation to the
assets in which the investment vehicle is investing.

(d) Unless authorised by its shareholders, an issuer must not issue further shares of the same class as
existing shares (including issues of treasury 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.

Listing Rule 1.4
1. In relation to all equity securities

(a) Admission to listing and admission to trading will together constitute admission to the Official List of
the Exchange.

(b) Securities must be freely transferable and tradeable. Securities may be subject to transfer restrictions
or compulsory redemption:

(i) where the holding of such securities may result in a regulatory, pecuniary, legal, taxation or
material administrative disadvantage for the applicant or the holders of its securities as a
whole; or

(ii) to maintain a minimum holding per holder, as specified in the Listing Document; or

(iii) as otherwise agreed by the Authority.
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(c) Partly paid securities will be regarded as fulfilling Listing Rule 1.4.2 if investors have been provided
with all appropriate information to enable dealings in such securities to take place on an open, fair
and objective basis.

(d) The application must relate to all securities of that class, whether already issued or proposed to be
issued.

(e) Unless otherwise agreed with the Authority, the expected market capitalisation of securities to be
listed must be at least £1,000,000 (or equivalent in a foreign currency) and be maintained at or above
that amount, for the duration of the listing.

(f) If it is proposed that an issuer’s security be deposited in a clearing and settlement system, such
settlement system must be disclosed in the Listing Document and be acceptable to the Authority.
Alternatively if the securities are not to be settled through a settlement system, disclosure as to how
the securities will be settled must be disclosed in the Listing Document.

(g) The issue and marketing of the securities must be made to appropriate persons and conducted in
accordance with any applicable laws, rules and regulations to which the issuer is subject.

(h) A listed class may not be converted into a different class without the approval of a majority of the
holders of that listed class of securities except where such conversion is provided for and explained
fully in the Listing Document.

(i) Fully paid shares must be free from all lien.

Accounts
Listing Rule 1.7
1. An issuer must provide the financial information in accordance with Listing Rule 1.7.2 below for the previous

three years unless:

(a) the issuer has been established for a period of less than three years but more than 12 months in which
case the financial information provided must cover the period since the issuer was established; or

(b) has been incorporated within the 12 months preceding the listing application and has not commenced
any activities prior to the date of listing.

2. An issuer must provide financial information to the Authority as a condition to listing. Such financial information
can be any one of the following:

(a) audited annual accounts which, where an issuer has subsidiaries, have been consolidated in respect
of the issuer and its subsidiaries; or

(b) financial information provided to investors in the offering document relating to the securities to be
listed; or

(c) any other financial information, informing security holders of an issuer's business activities, financial
position and performance, as agreed with the Authority, including for example unaudited annual
accounts, monthly or quarterly reports, or management accounts.

3. An issuer must, within three business days of admission of its securities to the Official List, publish on the
Exchange's website the financial information provided to the Authority as part of the listing application (if any)
where such financial information is otherwise publically available.

Page 4



4. In accordance with Listing Rule 1.7.2, the financial information provided must be prepared according to a
recognised international standard (such as United Kingdom Generally Accepted Accounting Principles, United
States Generally Accepted Accounting Principles or International Accounting Standards) or in line with what is
commonly accepted for the jurisdiction in which it is based, clearly disclosing the basis for preparation.

5. In accordance with Listing Rule 1.7.2, any qualification to the financial information provided during the most
recent period must be clearly disclosed and explained in the Listing Document unless, given exceptional
circumstances, the Authority has agreed otherwise.

6. If half-yearly financial reports are prepared by the issuer these should be prepared on a basis consistent with
that of the annual reports. The most recent half yearly financial reports (where prepared and otherwise publically
available) must be published on the Exchange's website within three business days of admission of the issuer's
securities to the Official List.

7. Where the equity securities of an issuer have the benefit of a third party or parent company guarantee, the
latest audited accounts of the guarantor must be provided to the Authority, and, where otherwise publically
available, published on the Exchange's website within three business days of admission of the issuer's securities
to the Official List, unless otherwise agreed by the Authority.

Securities in public hands
Listing Rule 1.9
1. Where an application for listing has been made for a class of equity securities, at least 25% of that class must,

no later than the date on which dealings commence, be in the hands of the public (whether directly or indirectly)
in such proportions so as to satisfy the Authority that there will be an adequate market in the securities.

2. The Authority will accept a percentage lower than 25% if:

(a) the Authority considers that the market will operate properly with a lower percentage in view of the
large number of shares of the same class issued and the extent of their distribution to the public; or

(b) the issuer is an investment vehicle.

3. The following are not recognised as a member of 'the public':

(a) any related party (other than a substantial shareholder);

(b) any person whose acquisition of equity securities has been financed directly or indirectly or gifted by
a related party; and

(c) any person who takes instructions from a related party in relation to the acquisition, disposal, voting
or other disposition of securities of the investment vehicle registered in their name or otherwise held
by them.

Further Issues
Listing Rule 1.10
1. Where an issuer frequently issues securities, for example pursuant to an employee share scheme or following

the exercise of conversion rights attaching to a class of convertible securities (including warrants), subject to
agreement of the Authority, the issuer may make a single application for a listing for the total number of
securities which may be issued in a particular class.
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Conditions relating to Directors of all Equity Issuers
Listing Rule 1.6
1. The board of an issuer must have at least three directors.

2. Directors, and any appointed investment manager and/or investment adviser, must collectively have sufficient
and satisfactory experience and technical expertise relevant to the issuer's activities.

3. A corporate director may be appointed by an issuer, provided it is permitted by legislation in an issuer's place
of incorporation. The majority of directors of the corporate director must be natural persons unless otherwise
agreed with the Authority.

4. All directors of the issuer who are natural persons or who are natural person directors of an issuer's corporate
director and who regularly act on behalf of that issuer must complete a Director's Declaration in a form set out
in Appendix V, unless one of the following exemptions applies:

(a) the Authority has an up to date Director's Declaration for such director, whether as a director of the
issuer or another listed entity. Where more than 12months has passed since such Director's Declaration
was submitted to the Authority, the Authority requires that the director submit a supplement thereto
in the form set out in Appendix VI; or

(b) that director or the issuer is appropriately regulated in a jurisdiction acceptable to the Authority
(however the Authority may request a copy of the declarationmost recently provided to that regulator);
or

(c) the Authority has otherwise agreed that a Director's Declaration is not required.

5. Where an alternate director regularly performs the function of a director of an issuer, a Director's Declaration
for such alternate will be required by the Authority.

Authorised representative
Every issuer must appoint two authorised representatives, who may be individuals from the issuer's Sponsor or Listing
Agent, to be the issuer's principal point of contact with the Authority on an ongoing basis.

The procedure for listing
Stage 1: seek TISEA's approval in principle to the listing
The issuer (via its sponsor or advisers) should approach TISEA to discuss the suitability of the listing proposals prior to
making any formal application.

Stage 2: initial application
The sponsor, in conjunction with the applicant's professional advisers, will prepare drafts of the formal listing
documentation for review and comment by TISEA. An initial application is made to give TISEA an opportunity to comment
on draft documentation. All applications for listing will be processed by the Listing Department of TISEA.

Stage 3: final application and approval
Once the Listing Department is satisfied with a final application it will prepare a response to TISEA's Listing andMembership
Committee together with a recommendation as to the suitability of the listing proposal. The Listing and Membership
Committee meets frequently to consider applications for listing.

Page 6



Stage 4: listing
If the Listing and Membership Committee approves the application, the listing documentation is then filed and the
securities are admitted to the Official List.

Listing document disclosure requirements
The listing document for listed funds should contain, inter alia, the information described in Listing Rule 2.4. The Listing
Rules can be found on TISEA's website (www.tisegroup.com).

Annual listing fees
Listing Rule
An issuer must pay the annual listing fee as published by TISEA.

The current annual listing fee schedule is as follows:

Annual Fee (£)Category

Equity

2,000 plus 500 per sub-fund/cell/series plus 500 per classInvestment Vehicles

Includes Open-Ended and Closed Ended Funds, REITs, Cell
Investment Schemes, PCCs, ICCs and Structured Funds.

2,000 plus 500 per subsequent classSPACs

5,000 plus 1,000 per subsequent classTrading Companies

Listing agent services
WCML is a Category 1, 2 and 3 sponsor of TISEA, which means that we are able to act as a sponsor for all listing purposes,
enabling all clients to achieve their goals. We are experienced in the provision of high quality and cost effective
professional legal and listing services.

Our team possesses a thorough working knowledge of listing requirements and provides an efficient, high quality listing
service. When you choose Walkers, you receive the focused attention of senior, experienced professionals with a strong
track record of liaising with TISEA, managing the listing process andmeeting client expectations of quality and timeliness.

Open communication
WCML operates an open-door policy and is happy to answer any query, however big or small, to ensure that a fund best
complies with its obligations to TISEA. In this regard we recommend that, upon listing, a fund establishes key contacts
within its administrator, legal advisers or investment manager who will be responsible for liaising with WCML on an
on-going basis. We then strike a strong working relationship with the fund's contacts to develop excellent communication
channels.

Updated: January 2021
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For further information please refer to your usual contact or:

Jersey - Grace Pickering, Listings Manager | grace.pickering@walkersglobal.com | +44 (0) 1534 700 714

Jersey - Nigel Weston, Partner | nigel.weston@walkersglobal.com | +44 (0)1534 700 788

The information contained in this memorandum is necessarily brief and general in nature and does not constitute legal or taxation advice.
Appropriate legal or other professional advice should be sought for any specific matter.
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