
Channel Islands -
The International Stock Exchange Authority – Listing Debt
Securities including Eurobonds under Chapter 5 of the Listing
Rules
Introduction
This is a summary of the main listing requirements and the listing application process for companies seeking admission
to the Official List of The International Stock Exchange Authority Limited ("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 and includes continuing obligations guides for
listed entities.

TISEA overview
TISEA aims to offer a service and structure unique in the European time zone and has become the exchange of choice
for a growing number of international issuers.

TISEA's mission is to be a leading international stock exchange in the European time zone. TISEA offers a personalised
approach to listing applications within a highly regulated and innovative marketplace.

TISEA offers the advantages set out below:

1. Competitive pricing (a typical listing fee of £4,200 for a standalone issue by an SPV).

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. Listing sponsor's fees which are significantly less than other major exchanges.

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

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

TISEA approach to listing
In accordance with its pragmatic, business oriented approach to regulation, TISEA is flexible as concerns the disclosure
requirements in respect of the issuer and its debt securities within the Listing Document.



Disclosure requirements are intended to provide investors with enough information to enable them tomake an informed
assessment as to whether or not to invest in the listed securities but without imposing unnecessarily onerous demands
on an issuer.

The Listing Document must disclose such information relating to the issuer and the debt securities to be listed as is
specified in TISEA Listing Rules (the "Listing Rules").

On application to TISEA, it may authorise the omission of certain information from the Listing Document where it considers
such information not to be applicable or appropriate to the issue, or that it is of minor importance. Derogation may
also be permitted if disclosure would be seriously detrimental to the issuer or contrary to the public interest.

However, the Listing Rules contain an over-arching requirement that a Listing Document contain such other information
as is necessary to enable an investor to make an informed assessment of the activities, assets and liabilities, financial
position, management, prospects and the profits and losses of the issuer and of the rights attributable to the securities
for which a listing is sought. TISEA may also waive, modify or not require compliance with Listing Rules in individual
cases.

It is important to liaise with us (and TISEA) at an early stage to seek informal and confidential guidance as to the eligibility
of a proposed listing application.

Conditions for listing of debt securities
The following conditions apply to listing debt securities on the exchange:

In relation to all debt issuers - Listing Rule 5.1
1. An issuer must be duly incorporated or otherwise validly established according to the relevant laws of its

jurisdiction of incorporation or establishment.

In relation to all debt securities - Listing Rule 5.2
1. Admission to listing and admission to trading will together constitute admission to the Official List of the

Exchange.

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

(a) 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;

(b) where such transfer restrictions would not disturb the market in those securities;

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

(d) as otherwise agreed by the Authority.

3. Partly paid securities will be regarded as fulfilling Listing Rule 5.2.2 provided that investors have been provided
with all appropriate information to enable dealings in such securities to take place on an open, fair and objective
basis.

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

5. Unless otherwise agreed with the Authority, the expected aggregated principal amount of debt securities to
be listed must, unless otherwise agreed by the Authority, be at least £1,000,000 (or equivalent in a foreign
currency) and be maintained at or above that amount, or equivalent amount, for the duration of the listing.
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6. If it is proposed that an issuer's securities 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, statement that the securities will be settled outside
the clearing systems must be disclosed in the Listing Document.

7. 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.

8. For classes of securities that are already listed, a Listing Document is not required for any further issues of
securities (including such securities of the same class which are constituted pursuant to a supplemental document)
that were pre-empted in the initial Listing Document and any document constituting the debt securities.

Documents available for inspection - Listing Rule 5.3 and 7.1.5
1. The following documents must be made available, at the time of listing, for inspection for a reasonable period

of time (no less than 14 days) and the location disclosed:

(a) the constitutional documents of the issuer, for example the memorandum and articles of association,
or equivalent document;

(b) any document constituting the securities;

(c) all reports, letters or other documents, valuations and statements by any expert, any part of which is
extracted or referred to in the Listing Document;

(d) the financial information provided to the Authority pursuant to Listing Rule 5.5 (to the extent such
information is publicly available); and

(e) the Listing Document.

2. For the duration of the listing, an issuer must make available for inspection to all security holders and any
potential bona fide transferee, a document that sets out the terms and conditions of the listed security.

Conditions in relation to directors of all debt issuers - Listing Rule 5.4
1. An issuer must have a minimum of two directors (except for retail debt issuers who must have three). In

exceptional circumstances, the Authority may consider a sole director provided a suitable rationale is presented
to the Authority.

2. Directors must collectively have sufficient 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: (i) who are natural persons; or (ii) 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 (or
suitable equivalent document) in a form set out in Appendix V, unless one of the following exemptions applies:

(a) the Authority has a Director's Declaration dated within the 12 months preceding the date of the listing
application for such director, whether as a director of the issuer or another listed entity. Where more
than 12 months 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;
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(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 is required by the Authority (subject to the exceptions set out in Listing Rule 5.4.4).

In relation to financial information of all debt issuers - Listing Rule 5.5
1. An issuer must provide the financial information in accordance with Listing Rule 5.5.2 for the previous three

years unless:

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

(b) has been incorporated within 12 months preceding the date of 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 and 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;

(b) where an issuer has provided financial information to investors in the offering document relating to
the securities to be listed, a copy of such financial information; or

(c) any other financial information as agreed with the Authority, including for example unaudited annual
accounts, monthly or quarterly reports, or management accounts.

3. 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.

4. Any qualification of the financial information provided during the most recent period must be clearly disclosed
and explained in the Listing Document unless, given exceptional circumstance, the Authority has agreed
otherwise.

5. If half-yearly financial reports are prepared by the issuer these should be prepared on a basis consistent with
that of the annual reports.

6. Where the debt 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 unless otherwise agreed.

Auditors of all debt issuers - Listing Rule 5.6
1. Auditors must be independent of the issuer, a member of a recognised professional body acceptable to the

Authority, be permitted by that body to engage in public practice, be bound by rules governing the conduct
of the audits which they are undertaking, and be subject to the applicable systems of oversight, quality assurance,
investigation and penalties issued by their relevant professional body.
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Additional conditions relating to retail debt issuers - Listing Rule 5.6
1. A retail debt issuer must prepare audited annual accounts without exception and must publish such accounts,

where prepared, on the Exchange's website within three business days of admission to the Official List.

2. Retail debt securities must be fully paid.

3. An issuer must have a minimum of three directors.

4. Where a listing of asset backed retail debt securities is sought, a trustee or other appropriate independent
representative must be appointed to represent the interests of the holders of asset backed securities and the
appointed trustee or other appropriate independent representative must have the right to access information
relating to the assets.

5. Each material contract disclosed as per Listing Rule 6.4.19 must be publicly available for 14 days following
listing.

Disclosure requirements
The Listing Document for debt securities should contain, inter alia, the following information:

General information about the issuer and its advisers within the Listing Document
1. The full name, registered number (where applicable), the address of the registered office of the issuer, the date

and country of incorporation or other establishment of the issuer, the legislation under which the issuer was
incorporated or otherwise established and the length of life of the issuer if appropriate.

2. Where an issuer follows a code of corporate governance or equivalent in its jurisdiction of incorporation, a
statement to this effect.

3. The following statements (or an appropriate equivalent statement as agreed by the Authority):

"Subject as set out below, the issuer accepts responsibility for the information contained in this Listing Document
and to the best of the knowledge and belief of the issuer (which has taken all reasonable care to ensure that such
is the case) the information contained in the Listing Document is in accordance with the facts and does not omit
anything likely to affect the import of such information."; and

"Neither the admission of the [securities] to the Official List nor the approval of the Listing Document pursuant
to the listing requirements of the Authority shall constitute a warranty or representation by the Authority as to
the competence of the service providers or any other party connected with the issuer, the adequacy and accuracy
of information contained in the Listing Document or the suitability of the issuer for investment or for any other
purpose."; and

4. Where the securities are not intended for retail investors, the following statement:

"These securities are only intended to be offered in the primary market to, and held by, investors who are particularly
knowledgeable in investment matters."

5. The names and addresses of the issuer's Sponsor or Listing Agent, legal advisers, registrars, custodians, trustees,
depository, escrow agent and any expert to whom a statement or report included in the Listing Document has
been attributed in each case as appropriate.

6. The name and address of the current auditor and, if different, the applicable auditors who have audited the
issuer's annual accounts over the last three financial years.
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7. Where the Listing Document includes any financial information including pictures, tables or graphs, the source
of these should be clearly disclosed. Where such information is reproduced from a third party source a statement
that such information has been accurately reproduced and, so far as the issuer is aware, does not omit information
that would render it misleading or inaccurate.

8. Other exchanges (if any) where admission to listing is being or will be sought and the names of the exchanges
(if any) on which securities of the same class are already listed.

9. The LEI of the issuer (if applicable) and the ISIN for each class of security for which listing is sought (if applicable).

10. The estimated net proceeds of the issue and a statement as to how such proceeds are intended to be used or
applied.

11. Information of any legal or arbitration proceedings against the issuer (including such proceedings that are
threatened of which the issuer is aware) that may have or have had (covering at least the previous 12 months)
a significant effect on the issuer's financial position, or an appropriate negative statement.

12. A statement by the directors of the issuer of any material adverse change in the financial or trading position
of the issuer and its group, where applicable, since the last audited annual accounts or subsequent half-yearly
reports which have been published, or an appropriate negative statement.

13. Details of all material interests and any potential conflicts of interest of all interested parties to the application
including: (i) advisers and service providers; and (ii) details of agreements in place between the directors or
principals of the issuer or issuer group and any parties to which the directors are related or have interest in the
issuer's group.

14. All relevant risk warnings in respect of the issuer and the securities to be listed are to be given to potential
investors to assess the risks associated with the issuer and the securities to be listed.

15. The date on which dealings in the securities are expected to commence.

16. The full name, date of appointment, business address of every director (or proposed director).

17. Confirmation of the financial information which will be provided to the Authority on an annual basis following
listing (pursuant to Listing Rule 5.5.2).

18. Where an issuer has entered into transactions other than in connection with the issue of debt securities for
which application is being sought and where more than nine months have elapsed since the end of the financial
year to which the last published audited annual accounts relate, a half-yearly report covering at least the first
six months following the end of the financial year must be included in or appended to the Listing Document.
If such a half-yearly report is unaudited, that fact must be stated. Where an issuer prepares consolidated audited
annual accounts, the half-yearly report must either be a consolidated statement or include a statement that,
in the opinion of the issuer's directors, the half-yearly report enables investors to make an informed assessment
of the results and activities of the group for the period.

19. Confirmation of where the documents set out in Listing Rule 5.3 are available for inspection for a reasonable
period of time (not being less than 14 days) following listing of the debt securities.

20. The dates and parties to all contracts material to the debt securities for which listing is sought together with
either:

(a) a copy of such contract; or

(b) a summary of the relevant contents of such contract.
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21. Any profit forecast that appears in the Listing Document, must be presented in a manner consistent with how
an issuer reports its audited annual accounts and the principal assumptions upon which it is based shall be
stated and shall:

(a) be presented in a clear and readily understandable format for investors;

(b) be specific about the particular aspect of the forecast to which they refer and about any material
uncertainty attaching to that aspect; and

(c) include the business assumptions underlying the forecasts.

22. Where estimated figures or financial projections are included in the Listing Document, adequate prominent
risk wording must also be included stating that such figures are estimations, cannot be guaranteed and should
not be relied upon.

Listing Document disclosure obligations for expert statements
1. The qualifications of the expert and whether that expert or any associate of that expert holds any securities in

any member of the group or any associate of the group or the right to subscribe for or to nominate persons
to subscribe for securities in any member of the group or associate of the group, and, if so, a full description
thereof.

2. The date on which the expert's statement was made and confirmation as to whether or not it was made by the
expert for incorporation in the Listing Document.

The Listing Document disclosure obligations in relation to convertible debt securities
1. The maximum number of securities that could be issued on the exercise of such rights.

2. The period during which such rights may be exercised and the date when this right commences or ends.

3. The amount payable, if any, on the exercise of such rights.

4. The arrangements for transfer or transmission of such rights.

5. The rights of the holders of the convertible debt securities if the company whose equity securities into which
those debt securities convert, is liquidated.

6. Where applicable, the arrangements for the variation in the subscription or purchase price or number of securities
to take account of alterations to the share capital of the company into which the convertible securities convert.

7. Where applicable, the details of the exchange on which the equity into which the convertible debt securities
convert is listed and details of where the corporate announcements of the company into whose equity the
securities convert are available or where the equity is not listed, details of the entity and securities into which
the debt securities convert.

8. Where applicable, inclusion of the following statements, as applicable:

(a) "The information relating to [name of the issuer of the shares], the shares and its subsidiaries has been
accurately reproduced from information published by that company. So far as the issuer is aware
and/or is able to ascertain from information published by [name of issuer], no facts have been omitted
which would render the reproduced information misleading."

(b) "That if [name of the issuer of the underlying shares into which the convertible securities convert]
ceases trading on a Recognised Exchange that application will be made for the [convertible debt
securities] to be delisted from the Exchange."
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(c) "The Issuer will not be, and is not intended to be, disposed of or sold while the [convertible debt
securities] are in issue and listed on the Exchange."

9. The terms of the conversion rights (including any restrictions or limits).

10. The rights (if any) of the holders to participate in any distributions and/or offers of further securities made by
the issuer.

11. A summary of any other material terms of options, warrants or similar rights.

Listing Document disclosure obligations relating to terms and conditions of the debt securities
1. The amount of the issue or, if this amount is not fixed, a statement to that effect, the nature of the debt securities

and the denomination(s).

2. A summary of the rights conferred upon holders of the securities.

3. The issue or offer price, the redemption price and the nominal interest rate and, if floating, how it is calculated
and conditions for changes in the rate.

4. If a discount on the issue or offer price is permitted or a premium is payable, a statement describing this.

5. Details of the arrangements, and any legal restrictions, to the transfer of the securities (including any fees
payable) and any other documents relating to the title or registration.

6. The currency of the issue. If the issue is payable in any currency other than currency of issue, this must be
disclosed.

7. Final payment date and early repayment dates.

8. The date from which interest accrues and the interest payments dates.

9. The prescription period for claims for payment of interest and repayment of principal.

10. The nature and scope of the guarantees, security and commitments intended to ensure that the securities will
be duly serviced.

11. A description of any subordination of the debt securities to other existing or anticipated debt of the issuer.

12. Any legislation under which the securities have been created, the governing laws and competent courts in the
event of litigation.

13. Whether the debt securities are in registered form.

Additional Listing Document disclosure obligations for trading companies issuing debt securities
1. A brief history and description of the general objectives and nature of the business of the group, if any, and

the sectors in which it operates which are material to its performance.

2. Where further information on the parent company/group can be obtained (eg the website address) including
audited annual accounts, if published.

Listing Document disclosure obligations for issuers of asset-backed debt securities
1. The geographical location or legal jurisdiction of the underlying assets.
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2. The type, maturity and size of the underlying assets.

3. The loan to value ratio at origination where the underlying assets are secured or backed by other assets, if a
valuation is available.

4. The eligibility criteria and the extent to which assets may be included which do not meet these criteria.

5. A description of any significant representations and warranties given to the issuer relating to the underlying
assets.

6. Any collateral substitution rights.

7. Any rights or obligations to make further advances.

8. The principal insurance policies, if any, including the names, and where appropriate, the addresses and brief
description of the providers. Any concentration with one provider should be disclosed if it is material to the
transaction.

9. A description of themethod and a statement of the date of the sale, transfer, or other assignment of the backing
assets or of any rights in the financial assets to the issuer.

10. The name, address and brief description of the originator(s) of the underlying assets.

11. A description of the structure of the transaction.

12. How the cash flow from the financial underlying assets is expected to meet the issuer's obligations to holders
of the listed debt securities.

13. The investment policy for the investment of temporary fund surpluses (if any).

14. Any fees or other charges payable by the issuer.

15. The details of any arrangements upon which payments of interest and principal on the listed debt securities
are dependent.

16. Where an administrator or servicer of the underlying assets is engaged, the administrator's details and
responsibilities must be disclosed.

Additional Listing Document disclosure obligations for retail debt securities
1. The Listing Document must be published on the Exchange's website on listing within three business days of

admission of the securities to the Official List.

2. Summary of all relevant and material risk warnings in respect of the issuer and the securities to be listed are to
be given to potential investors to assess the risks associated with the issuer and the securities to be listed. These
risk warnings may include but are not limited to, the following:

(a) security risks;

(b) valuation risks;

(c) market risks;

(d) economic risks;
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(e) credit risks;

(f) government risks;

(g) staff risks;

(h) the risks involved should any controlling party/individual withdraw their support;

(i) the risks involved should any party/individual on which the group relies withdraw their support;

(j) any additional risks for minority holders of securities;

(k) risks associated with financial projections/illustrations included within the Listing Document;

(l) the risks in obtaining adequate service providers;

(m) risks of intragroup or external debt; and

(n) any specific geographical, industry or regulatory risks.

3. The full name, date of appointment, business address and description of the areas of expertise and responsibility
of every director (or proposed director).

4. The names and addresses of the issuer's principal bankers, investment and/or financial advisers.

5. A statement that the retail debt securities are fully paid. The Authority will not consider an application for listing
in respect of partly paid retail debt securities.

6. Particulars of any trade marks, patents or other intellectual or industrial property rights which are material in
relation to the group's business and, where such rights are of material importance to the group's business or
profitability, a statement regarding the extent to which the group is dependent on such rights.

7. An issuer must disclose its most recently published annual audited accounts.

8. Particulars of any significant interruptions in the business of the group which may have or have had a material
adverse effect on the financial position in the last 12 months.

9. A statement by the directors of the issuer that in their opinion the working capital available to the issuer is
sufficient for at least 12 months from the date of listing or (and only exceptionally) if not, how it is proposed
to provide additional working capital.

10. Where the retail debt securities are convertible into equity securities of a company, the Listing Document or
equivalent document of that company into which the retail debt securities are convertible must be appended
to the Listing Document.

The application process
Preliminary information to be provided
In order forWalkers Capital Markets Limited ("WCML") and TISEA to commence an application process, certain preliminary
information and documents are required (below list is not exhaustive):

1. information about the proposed issuer, and its use of proceeds from the issue of securities;
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2. a structure chart illustrating the transaction, outlining where the proposed issuer sits within the group and
identifying the existing or prospective noteholders;

3. details of who has set up the structure and the purpose for which it is being used; and

4. directors' declarations in the form of Appendix V of the Listing Rules together with the certified copies of the
directors' proof of identity and proof of residential address.

NOTE: In terms of certification, copies of documentation must be certified by a lawyer, accountant, director or officer
of a regulated financial services provider, police officer, embassy or consular official or notary public. The certifier must
confirm that they have viewed the original documentation and that the photocopy is a true copy of the original. The
words "certified true copy" must be included and the document must be signed and dated, and include details of the
certifiers capacity (eg lawyer), registration number and stamp (if applicable).

Summary of the listing process
The listing process essentially involves the review and approval of an offering document, which is referred to as listing
particulars, which must demonstrate compliance with the Listing Rules. The listing particulars must include all information
necessary for an investor to make an informed decision of its investment.

As for timing, we would generally advise that an issuer should be listed within four weeks of the listing particulars being
initially submitted to TISEA, although shorter timeframesmay also be accommodated. The application process is normally
carried out in two main stages. The first stage is an initial submission with draft documents and the second stage is the
submission of final signed documents on the anticipated listing date.

In case of unusual transactions, WCML can contact TISEA at an early stage to seek informal and confidential guidance
as to the suitability of a proposed listing application.

Step 1: Appoint listing sponsor and suitability check
An issuer appointsWCML as its listing sponsor responsible for the coordination of the listing process. WCML is responsible
for guiding and advising the issuer as to the application of the Listing Rules. If there is any question as to the suitability
of the issuer, we will consult TISEA.

Step 2 - Draft listing application documents and TISEA review
WCML, in conjunction with the issuer's professional advisers, will prepare drafts of the formal listing documentation for
review and comment by the exchange. An initial application is made to give TISEA an opportunity to comment on draft
documentation.

At this stage, TISEA's initial fee must be settled.

WCML acts as an intermediary between TISEA and the issuer during the review process and is responsible for interpreting
comments raised by TISEA and proposing amendments to the listing particulars to address such comments. Further
submissions are filed with TISEA until such comments have been satisfactorily addressed.

Step 3 - Final Application and Admission to listing
If the Membership and Listing Committee of TISEA approves the application, the listing documentation is then filed as
part of the final application, before noon on the anticipated listing date. In the case of an issuer that is listing and issuing
securities simultaneously, confirmation of allotment of securities must be provided to TISEA prior to 12.00 noon Jersey
time on the anticipated listing date. In any event, all documentation must be submitted by email by not later than 12.00
noon Jersey time on the anticipated listing date.

At around 4.00 pm TISEA sends a Grant of Listing letter confirming that the securities will be admitted to the Official List
at 6.00 pm on the same day.
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TISEA (and WCML) accept electronic versions of the documents. There is no need to submit any documents in hard
copy form.

The application documents will include the following:

1. formal application for listing;

2. sponsor’s declaration;

3. listing undertaking;

4. Listing Document, signed by or on behalf of the directors of the issuer;

5. if necessary, application for derogation from any formal listing requirements;

6. formal notice setting out the material terms of the proposed issue;

7. copies of the certificate of incorporation (or equivalent document) andMemorandum and Articles of Association
of the issuer;

8. authorising board and other relevant resolutions of the issuer (authorising the issue of securities and authorising
and approving the application for listing and the Listing Document);

9. a copy of the executed trust deed, agency deed or other instrument securing or constituting the debt securities,
if applicable;

10. payment of TISEA's annual listing fees; and

11. such additional documentation as may be required by TISEA.

Appointment of authorised representatives
Listing Rule 1.6
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.

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.

WCML's services include:

1. Providing guidance on TISEA Listing Rules and disclosure requirements.

2. Preparing and lodging formal applications with TISEA including preparation of all listing documentation.

3. Obtaining TISEA's approval of the listing documentation and other disclosure requirements.

4. Preparing and lodging announcements and filling reports in relation to continuing obligations (post-listing).

5. Acting as an authorised representative to the issuer in connection with the listing securities.
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6. Assisting with the listing of any additional series, classes of securities or PIK (Payment In Kind) Notes.

WCML 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 an issuer
best complies with its obligations to TISEA. In this regard we recommend that, upon listing, an issuer establishes key
contacts within its administrator or legal advisers who will be responsible for liaising with WCML on an on-going basis.
We then strike a strong working relationship with the issuer's contacts to develop excellent communication channels.

Updated: January 2021

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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