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2. Introduction

The following Schedules for the Trop-X Listing Requirements serve as a supplement to the
Listing Requirements and they should be read in conjunction.

These Schedules specifically cater for the Venture Capital Board (VCAP), Small and Medium
Enterprises Board (SME) and Main (Main) Board of Trop-X.

Any questions from a Trop-X issuer as to the interpretation of these Schedules should be directed to
the Sponsor Advisor of the Trop-X issuer.

Any questions from an applicant or Service Provider as to the interpretation of these Schedules
should be directed to the Listings Division.
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3. Pre-Listing Statement - Venture Capital Board (VCAP)

An applicant for a listing on the VCAP Board must include at a minimum the following

information in its Pre-Listing Statement:

1. General Requirements

11

1.2

1.3

14

1.5

1.6

1.7

2.1

2.2

3.1

The name of the applicant, the address of its registered office and the date and location
of incorporation.

The names and functions of the directors of the issuer.
The date of publication of the Pre-Listing Statement.

A statement that a copy of the Pre-Listing Statement has been delivered to Trop-X for
approval.

A statement that the Pre-listing Statement has been drawn up in accordance with the
Securities (Prospectus) Regulations, 2008 (if making a public offer).

The following words, “if you are in any doubt about the contents of this document you
should consult a lawyer or a person licensed under the Act who is able to give expert
advice on the acquisition of shares and other securities”, or words to the like effect.

A special disclaimer about the additional risk of investing in VCAP’s such as “Investment
into Venture Capital companies may involve a high degree of risk. You should be aware
of your risk tolerance level and financial situations at all times or consult a professional
advisor before making any investment decision”, or words to the like effect.

The Persons Responsible for the Prospectus and Advisors

The names, addresses (home or business) and the functions of those persons
responsible for the Pre-listing Statement or any part of the Pre-listing Statement,
specifying the part.

A declaration by the directors of the applicant (or, if the offer is not the applicant, by
the directors of the offeror) as provided in Schedule 13.

The Securities to which the Pre-listing Statement Relates and the Offer

A description of the securities being offered, including the class to which they belong
and a description of the rights attaching to them including (where applicable):
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3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

a) If the securities are shares, rights as regards:
(i) voting;

(ii) dividends;

(iii) return of capital on the winding up of the applicant;
(iv) redemption, and
(v) a summary of the consents necessary for the variation of any of

those rights, and
b) If the securities are debentures, rights as regards:
(i) interest payable;
(ii) repayment of principal.

The dividend policy of the applicant, and in particular whether it has paid dividends
within the last five years (and if so, how much and when), and whether the applicant
expects to pay dividends over the next two years.

The date (if any) on which entitlement to dividends or interest arises.
The procedure for the exercise of any right of pre-emption attaching to the securities.
Any restriction on the free transferability of the securities being offered.

A statement as to whether:

a) the securities being offered have been admitted to dealings on a licensed securities
exchange; or

b) an application for such admission has been made.

If no application for dealings has been made, or an application has been made and
refused, a statement as to whether or not there are, or are intended to be, any other
arrangement for there to be dealings in the securities and, if there are, a brief
description of the arrangements.

The purpose for which the securities are being issued.

The number of securities issued or being issued.
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3.10

3.11

3.12

3.13

3.14

3.15

3.16

3.17

The number of securities being offered.

The total proceeds expected to be raised by the offer and the expected net proceeds,
after deduction of the expenses, of the offer.

Details as to the use of the proceeds of the issue and in particular their use for capital
expenditure, debt reduction, acquisitions, working capital or other, as the case may be.

Where the Pre-listing Statement relates to shares which are offered for subscription,
particulars as to:

a) the minimum amount which, in the opinion of the directors of the applicant, must
be raised by the issue of those shares in order to provide the sums (or, if any part of
them is to be defrayed in any other manner, the balance of the sums) required to be
provided in respect of each of the following:

(i) the purchase price of any property purchased, or to be purchased,
which is to be defrayed in whole or in part out of the proceeds of
the issue;

(ii) any preliminary expenses payable by the applicant and any

commission so payable to any person in consideration of his
agreeing to subscribe for, or of his procuring or agreeing to procure
subscriptions for, any shares in the applicant;

(iii) the repayment of any money borrowed by the applicant in respect
of any of the foregoing matters;

(iv) working capital; and
the amounts to be provided in respect of the matters mentioned otherwise than out

of the proceeds of the issue and the sources out of which those amounts are to be
provided.

The names of any persons underwriting or guaranteeing the offer.

The amount or the estimated amount of the expenses of the offer and by whom they
are payable, including a statement as to any commission payable by the applicant to
any person in consideration of his agreeing to subscribe for securities to which the Pre-
listing Statement relates or of his procuring or agreeing to procure subscriptions for the
securities.

The names and addresses of the paying agents (if any).

The period during which the offer of the securities is open.
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3.18 The price at which the securities are offered or, if appropriate, the procedure, method

and timetable for fixing the price.

3.19 The arrangements for payment for the securities being offered and the arrangements

and timetable for the delivery.

3.20 The arrangements during the period prior to the delivery of the securities being offered

relating to the moneys received from applicants including the arrangements for the
return of moneys to applicants where their applications are not accepted in whole or in
part and the timetable for the return of the monies.

General Information about the applicant and its capital

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

The date and place of incorporation of the applicant. In the case of an applicant not
incorporated in the Seychelles, the address of its principal place of business in
Seychelles should also be stated (if applicable).

The legal form of the applicant, the legislation under which it was formed and (if
different) the legislation now applicable to it.

A summary of the provisions in the applicant’s constitution determining its objects.

The amount of the applicant’s authorised share capital and any limit on the duration of
the authorisation to issue share capital.

The amount of the applicant’s issued share capital.

The number and particulars of any listed and unlisted securities issued by the applicant
not representing share capital.

The number of shares of each class making up each of the authorised and issued share
capital, the nominal value of the shares and, in the case of the issued share capital, the
amount paid up on the shares.

If the applicant is a member of a group, a brief description of the group and of the
applicant’s position in it, stating, where the applicant is controlled by another company,
the name of its controlling company.

In so far as the offeror has the information, an indication of the persons, who, directly
or indirectly, jointly or severally, exercise or could exercise control over the applicant
and particulars of the proportion of the applicant’s voting capital held by such persons.
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The applicant’s Principal Activities

5.1 Adescription of the applicant’s principal activities and any exceptional factors that have
influenced its activities.

5.2 A statement of any dependence of the applicant on patents or other intellectual
property rights, licences or particular contracts, where any of these are of fundamental
importance to the applicant’s business.

5.3  With regard to risk factors, list the factors which the applicant considers to be the most
substantial risks to an investor in this offering amongst them the following:

a) untested products;

b) cash —flow or liquidity problems;

c) dependence upon a key supplier or customer;
d) management inexperience;

e) nature of business;

f) absence of a trading market; and

g) any other high risks.
5.4 Information regarding investments in progress where they are significant.

5.5 Information on any legal or arbitration proceedings, active, pending or threatened
against, or being brought by, the applicant or any member of its group which are having
or may have a significant effect on the applicant’s financial position.

The applicant’s Financial Position and Projected Forecasts

6.1 Subject to paragraph6.4 the applicant’s annual accounts for the last three years (if
available, but a minimum of one year) together with:

a) a statement by the directors of the applicant that the accounts have been prepared
in accordance with the Listing Requirements, and that they accept responsibility for
them, or a statement why they are unable to make that statement;

b) the names and addresses of the auditors of the account;

c) acopy of the auditor’s reports on the account; and
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6.2

6.3

6.4

6.5

d) a statement by the auditors that they consent to the inclusion of their reports in the
Pre-listing Statement and accept responsibility for them, and have not become
aware, since the date of any report, of any matter affecting the validity of that
report at that date; or a statement why they are unable to make such a statement.

If more than ten months have elapsed at the date on which the offer is first made since
the end of the last financial year in respect of which accounts are required to be
included in the Pre-listing Statement by paragraph 6.1, there shall also be included in
the Pre-listing Statement:

a) areport by a person qualified to act as an auditor, covering the period referred to in
paragraph 6.3, with respect to the state of affairs and profit or loss of the applicant
together with the name and address of the person responsible for preparing the
report; and

b) a statement by the person preparing the report that the person consents to the
inclusion of the report in the Pre-listing Statement and accepts responsibility for it;
or

c) a statement why the person preparing the report is unable to make such a
statement.

The period to be covered by the report is the beginning at the end of the last financial
year in respect of which accounts are required to be included in the Pre-listing
Statement by paragraph 6.1 and ending on the latest practicable date before (but not in
any event more than three months before) the date on which the offer is first made.

If an applicant has not been in existence for the whole of the last one year, the Pre-
listing Statement shall contain a report by a person qualified to act as an auditor which
includes:

a) details of the profit or loss of the applicant in respect of the period beginning with
the date of its formation and ending on the latest practicable date before (but not in
any event more than three months before) the date on which the offer is first made,
and of its state of affairs at that latest practicable date; and

b) a statement by the person responsible for the report that in that person’s opinion it
gives a true and fair view of the state of affairs and profit or loss of the applicant and
that the person consents to the inclusion of the report in the Pre-listing Statement
and accepts responsibility for it; or a statement why the person is unable to make
such a statement.

If the applicant is a parent company, the requirements of paragraphs 3.5.2, 6.3 and 6.4
shall apply to each of its subsidiaries.
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7.

The applicant’s Administration and Management

7.1

7.2

7.3

7.4

7.5

7.6

7.7

A description of the directors’ existing or proposed service contracts with the applicant
or any subsidiary of the applicant, excluding contracts expiring, or determinable by
the employing company without payment of compensation within one year or an
appropriate negative statement.

The aggregate remuneration paid and benefits in kind granted to the directors of the
applicant during the last completed financial year of the applicant, together with an
estimate of the aggregate amount payable and benefits in kind to be granted to the
directors, and proposed directors, for the current financial year under the
arrangements in force at the date on which the offer is first made.

The interests of each director of the applicant in the share capital of the applicant,
distinguishing between beneficial and non-beneficial interests, or an appropriate
negative statement.

Full particulars of any contract or arrangement existing at the date of the Pre-listing
Statement in which a director of the applicant is materially interested, or an
appropriate negative statement.

A description being the qualifications or area of expertise or responsibility of every
director or proposed director or any person who performs an important administrative,
management or supervisory function, and particulars of the principal functions
performed by each.

The nature of any family relationship between the persons mentioned in paragraph 7.5.

Indicate each director or proposed director that holds any other directorship and
provide the names of the respective companies of the other directorships.

Recent Developments in the Applicant’s Business and Prospects

8.1

8.2

8.3

The significant recent trends and occurrences concerning the development of the
applicant’s business since the end of the last completed financial year of the applicant.

Information on the applicant’s financial and trading prospects for at least the current
financial year of the applicant.

The dates of and parties to all material contracts (not being contracts entered into in
the ordinary course of business) entered into by the applicant and its subsidiaries
within the two years immediately preceding the issue of the Pre-listing Statement
together with a summary of the principal contents of the contracts.
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8.4

Where a profit forecast appears in the Pre-listing Statement the principal assumptions,
including commercial assumptions that the forecast is based on must be stated.

Funding Milestones

9.1

9.2

9.3

9.4

The applicant must clearly describe how the capital raised will be utilised in terms of
funding milestones which must be clearly identifiable achievements representing
successful implementation of the business plan.

The funding milestones must include projected dates by which each is expected to be
achieved.

The funding milestones must clearly detail how the applicant plans to achieve each of
the milestones.

The amount of the capital raised required to achieve each milestone must also be
clearly articulated.
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4. Pre-listing Statement - Small Medium Enterprise Board (SME)

An applicant for a listing on the SME Board must include at a minimum the following
information in its Pre-Listing Statement:

1. General Requirements

1.1 The name of the applicant, the address of its registered office and the date and
location of incorporation.

1.2 The names and functions of the directors of the applicant.
1.3 The date of publication of the Pre-Listing Statement.

1.4 A statement that a copy of the Pre-Listing Statement has been delivered to Trop-X
for approval.

1.5 A statement that the Pre-listing Statement has been drawn up in accordance with
the Securities (Prospectus) Regulations, 2008 (if making a public offer).

1.6 The following words, “if you are in any doubt about the contents of this document
you should consult a lawyer or a person licensed under the Act who is able to give
expert advice on the acquisition of shares and other securities”, or words to the like
effect.

1.7 A special disclaimer about the additional risk of investing in SME’s such as
“Investment into SME companies may involve a high degree of risk. You should be
aware of your risk tolerance level and financial situations at all times or consult a
professional advisor before making any investment decision”, or words to the like
effect.

2. The Persons Responsible for the Prospectus and Advisors

2.1 The names, addresses (home or business) and the functions of those persons
responsible for the Pre-listing Statement or any part of the Pre-listing Statement,
specifying the part.

2.2 A declaration by the directors of the applicant (or, if the offer is not the applicant, by
the directors of the offeror) as provided in Schedule 13.

3. The Securities to which the Pre-listing Statement Relates and the Offer
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3.1 A description of the securities being offered, including the class to which they belong
and a description of the rights attaching to them including (where applicable):

a) If the securities are shares, rights as regards:
(i) voting;

(ii) dividends;

(iii) return of capital on the winding up of the applicant;
(iv) redemption, and
(v) a summary of the consents necessary for the variation of any of

those rights, and
b) If the securities are debentures, rights as regards:
(i) interest payable;
(ii) repayment of principal.

3.2 The dividend policy of the applicant, and in particular whether it has paid dividends
within the last five years (and if so, how much and when), and whether the applicant
expects to pay dividends over the next two years.

3.3 The date (if any) on which entitlement to dividends or interest arises.

3.4 The procedure for the exercise of any right of pre-emption attaching to the
securities.

3.5 Any restriction on the free transferability of the securities being offered.

3.6 A statement as to whether:

a) the securities being offered have been admitted to dealings on a licensed securities
exchange; or

b) an application for such admission has been made.

3.7 If no application for dealings has been made, or an application has been made and
refused, a statement as to whether or not there are, or are intended to be, any other
arrangement for there to be dealings in the securities and, if there are, a brief
description of the arrangements.
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3.8 The purpose for which the securities are being issued.
3.9 The number of securities issued or being issued.

3.10 The number of securities being offered.

3.11 The total proceeds expected to be raised by the offer and the expected net
proceeds, after deduction of the expenses, of the offer.

3.12 Details as to the use of the proceeds of the issue and in particular their use for
capital expenditure, debt reduction, acquisitions, working capital or other, as the case
may be.

3.13 Where the Pre-listing Statement relates to shares which are offered for
subscription, particulars as to:

a) the minimum amount which, in the opinion of the directors of the applicant, must
be raised by the issue of those shares in order to provide the sums (or, if any part of
them is to be defrayed in any other manner, the balance of the sums) required to be
provided in respect of each of the following:

(i) the purchase price of any property purchased, or to be purchased,
which is to be defrayed in whole or in part out of the proceeds of
the issue;

(i) any preliminary expenses payable by the applicant and any

commission so payable to any person in consideration of his
agreeing to subscribe for, or of his procuring or agreeing to procure
subscriptions for, any shares in the applicant;

(iii) the repayment of any money borrowed by the applicant in respect
of any of the foregoing matters;

(iv) working capital; and
the amounts to be provided in respect of the matters mentioned otherwise than out

of the proceeds of the issue and the sources out of which those amounts are to be
provided.

3.14 The names of any persons underwriting or guaranteeing the offer.

3.15 The amount or the estimated amount of the expenses of the offer and by whom
they are payable, including a statement as to any commission payable by the
applicant to any person in consideration of his agreeing to subscribe for securities to
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which the Pre-listing Statement relates or of his procuring or agreeing to procure
subscriptions for the securities.

3.16 The names and addresses of the paying agents (if any).
3.17 The period during which the offer of the securities is open.

3.18 The price at which the securities are offered or, if appropriate, the procedure,
method and timetable for fixing the price.

3.19 The arrangements for payment for the securities being offered and the
arrangements and timetable for the delivery.

3.20 The arrangements during the period prior to the delivery of the securities being
offered relating to the moneys received from applicants including the arrangements
for the return of moneys to applicants where their applications are not accepted in
whole or in part and the timetable for the return of the monies.

4. General Information about the applicant and its capital

4.1 The date and place of incorporation of the applicant. In the case of an applicant not
incorporated in the Seychelles, the address of its principal place of business in
Seychelles should also be stated (if applicable).

4.2 The legal form of the applicant, the legislation under which it was formed and (if
different) the legislation now applicable to it.

4.3 A summary of the provisions in the applicant’s constitution determining its objects.

4.4 The amount of the applicant’s authorised share capital and any limit on the duration
of the authorisation to issue share capital.

4.5 The amount of the applicant’s issued share capital.

4.6 The number and particulars of any listed and unlisted securities issued by the
applicant not representing share capital.

4.7 The number of shares of each class making up each of the authorised and issued
share capital, the nominal value of the shares and, in the case of the issued share
capital, the amount paid up on the shares.

4.8 If the applicant is a member of a group, a brief description of the group and of the
applicant’s position in it, stating, where the applicant is controlled by another
company, the name of its controlling company.
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4.9 In so far as the offeror has the information, an indication of the persons, who,
directly or indirectly, jointly or severally, exercise or could exercise control over the
applicant and particulars of the proportion of the applicant’s voting capital held by
such persons.

5. The Applicant’s Principal Activities

5.1 A description of the applicant’s principal activities and any exceptional factors that
have influenced its activities.

5.2 A statement of any dependence of the applicant on patents or other intellectual
property rights, licences or particular contracts, where any of these are of
fundamental importance to the applicant’s business.

5.3 With regard to risk factors, list the factors which the applicant considers to be the
most substantial risks to an investor in this offering amongst them the following:

a) untested products;

b) cash —flow or liquidity problems;

c) dependence upon a key supplier or customer;
d) management inexperience;

e) nature of business;

f) absence of a trading market; and

g) any other high risks.

5.4 Information regarding investments in progress where they are significant.

5.5 Information on any legal or arbitration proceedings, active, pending or threatened
against, or being brought by, the applicant or any member of its group which are
having or may have a significant effect on the applicant’s financial position.

6. The Applicant’s Financial Position and Projected Forecasts

6.1 Subject to paragraph 6.4, the applicant’s annual accounts for the last three years (if
available, but a minimum of one year) together with:
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a)

b)
c)

d)

a statement by the directors of the applicant that the accounts have been prepared
in accordance with the Listing Requirements, and that they accept responsibility for
them, or a statement why they are unable to make that statement;

the names and addresses of the auditors of the account;

a copy of the auditor’s reports on the account; and

a statement by the auditors that they consent to the inclusion of their reports in the
Pre-listing Statement and accept responsibility for them, and have not become
aware, since the date of any report, of any matter affecting the validity of that
report at that date; or a statement why they are unable to make such a statement.

6.2 If more than ten months have elapsed at the date on which the offer is first made

a)

b)

6.3

6.4

a)

since the end of the last financial year in respect of which accounts are required to be
included in the Pre-listing Statement by paragraph6.1, there shall also be included in
the Pre-listing Statement:

a report by a person qualified to act as an auditor, covering the period referred to in
paragraph 6.3, with respect to the state of affairs and profit or loss of the applicant
together with the name and address of the person responsible for preparing the
report; and

a statement by the person preparing the report that the person consents to the
inclusion of the report in the Pre-listing Statement and accepts responsibility for it;
or

a statement why the person preparing the report is unable to make such a
statement.

The period to be covered by the report is the beginning at the end of the last financial
year in respect of which accounts are required to be included in the Pre-listing
Statement by paragraph 6.1 and ending on the latest practicable date before (but not
in any event more than three months before) the date on which the offer is first
made.

If an applicant has not been in existence for the whole of the last one year, the Pre-
listing Statement shall contain a report by a person qualified to act as an auditor
which includes:

details of the profit or loss of the applicant in respect of the period beginning with
the date of its formation and ending on the latest practicable date before (but not in
any event more than three months before) the date on which the offer is first made,
and of its state of affairs at that latest practicable date; and
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b) a statement by the person responsible for the report that in that person’s opinion it
gives a true and fair view of the state of affairs and profit or loss of the applicant and
that the person consents to the inclusion of the report in the Pre-listing Statement
and accepts responsibility for it; or a statement why the person is unable to make
such a statement.

6.5 If the applicant is a parent company, the requirements of paragraphs 6.2, 6.3 and 6.4
shall apply to each of its subsidiaries.

7. The applicant’s Administration and Management

7.1 A description of the directors’ existing or proposed service contracts with the
applicant or any subsidiary of the applicant, excluding contracts expiring, or
determinable by the employing company without payment of compensation within
one year or an appropriate negative statement.

7.2 The aggregate remuneration paid and benefits in kind granted to the directors of the
applicant during the last completed financial year of the applicant, together with an
estimate of the aggregate amount payable and benefits in kind to be granted to the
directors, and proposed directors, for the current financial year under the
arrangements in force at the date on which the offer is first made.

7.3 The interests of each director of the applicant in the share capital of the applicant,
distinguishing between beneficial and non-beneficial interests, or an appropriate
negative statement.

7.4 Full particulars of any contract or arrangement existing at the date of the Pre-listing
Statement in which a director of the applicant is materially interested, or an
appropriate negative statement.

7.5 A description being the qualifications or area of expertise or responsibility of every
director or proposed director or any person who performs an important
administrative, management or supervisory function, and particulars of the principal
functions performed by each.

7.6 The nature of any family relationship between the persons mentioned in paragraph
7.5.

7.7 Indicate each director or proposed director that holds any other directorship and
provide the names of the respective companies of the other directorships.

8. Recent Developments in the Applicant’s Business and Prospects
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8.1 The significant recent trends and occurrences concerning the development of the
applicant’s business since the end of the last completed financial year of the
applicant.

8.2 Information on the applicant’s financial and trading prospects for at least the current
financial year of the applicant.

8.3 The dates of and parties to all material contracts (not being contracts entered into in
the ordinary course of business) entered into by the applicant and its subsidiaries
within the two years immediately preceding the issue of the Pre-listing Statement
together with a summary of the principal contents of the contracts.

8.4 Where a profit forecast appears in the Pre-listing Statement the principal
assumptions, including commercial assumptions that the forecast is based on must
be stated.
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5. Pre Listing Statement -- Main Company Boards

An applicant for a listing on the SME Board must include at a minimum the following
information in its Pre-Listing Statement:

1. General Requirements

1.1 The name of the applicant, the address of its registered office and the date and
location of incorporation.

1.1 The names and functions of the directors of the applicant.
1.2 The date of publication of the Pre-Listing Statement.

1.3 A statement that a copy of the Pre-Listing Statement has been delivered to Trop-X
for approval.

1.4 A statement that the Pre-listing Statement has been drawn up in accordance with
the Securities (Prospectus) Regulations, 2008 (if making a public offer).

1.5 The following words, “if you are in any doubt about the contents of this document
you should consult a lawyer or a person licensed under the Act who is able to give
expert advice on the acquisition of shares and other securities”, or words to the like
effect.

2. The Persons Responsible for the Prospectus and Advisors

2.1 The names, addresses (home or business) and the functions of those persons
responsible for the Pre-listing Statement or any part of the Pre-listing Statement,
specifying the part.

2.2 A declaration by the directors of the applicant (or, if the offer is not the applicant, by
the directors of the offeror) as provided in Schedule 13.

3. The Securities to which the Pre-listing Statement Relates and the Offer

3.1 A description of the securities being offered, including the class to which they belong
and a description of the rights attaching to them including (where applicable):

a) If the securities are shares, rights as regards to:

(i) voting;
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(ii) dividends;

(iii) return of capital on the winding up of the applicant;
(iv) redemption, and
(v) a summary of the consents necessary for the variation of any of

those rights, and
b) If the securities are debentures, rights as regards:
(i) interest payable;
(ii) repayment of principal.

3.2 The dividend policy of the applicant, and in particular whether it has paid dividends
within the last five years (and if so, how much and when), and whether the applicant
expects to pay dividends over the next two years.

3.3 The date (if any) on which entitlement to dividends or interest arises.

3.4 The procedure for the exercise of any right of pre-emption attaching to the
securities.

3.5 Any restriction on the free transferability of the securities being offered.

3.6 A statement as to whether:

a) the securities being offered have been admitted to dealings on a licensed securities
exchange; or

b) an application for such admission has been made.

3.7 If no application for dealings has been made, or an application has been made and
refused, a statement as to whether or not there are, or are intended to be, any other
arrangement for there to be dealings in the securities and, if there are, a brief
description of the arrangements.

3.8 The purpose for which the securities are being issued.
3.9 The number of securities issued or being issued.

3.10 The number of securities being offered.
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3.11 The total proceeds expected to be raised by the offer and the expected net
proceeds, after deduction of the expenses, of the offer.

3.12 Details as to the use of the proceeds of the issue and in particular their use for
capital expenditure, debt reduction, acquisitions, working capital or other, as the case
may be.

3.13 Where the Pre-listing Statement relates to shares which are offered for
subscription, particulars as to:

a) the minimum amount which, in the opinion of the directors of the applicant, must
be raised by the issue of those shares in order to provide the sums (or, if any part of
them is to be defrayed in any other manner, the balance of the sums) required to be
provided in respect of each of the following:

(i) the purchase price of any property purchased, or to be purchased,
which is to be defrayed in whole or in part out of the proceeds of
the issue;

(ii) any preliminary expenses payable by the applicant and any

commission so payable to any person in consideration of his
agreeing to subscribe for, or of his procuring or agreeing to procure
subscriptions for, any shares in the applicant;

(iii) the repayment of any money borrowed by the applicant in respect
of any of the foregoing matters;

(iv) working capital; and
the amounts to be provided in respect of the matters mentioned otherwise than out

of the proceeds of the issue and the sources out of which those amounts are to be
provided.

3.14 The names of any persons underwriting or guaranteeing the offer.

3.15 The amount or the estimated amount of the expenses of the offer and by whom
they are payable, including a statement as to any commission payable by the
applicant to any person in consideration of his agreeing to subscribe for securities to
which the Pre-listing Statement relates or of his procuring or agreeing to procure
subscriptions for the securities.

3.16 The names and addresses of the paying agents (if any).

3.17 The period during which the offer of the securities is open.
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3.18 The price at which the securities are offered or, if appropriate, the procedure,
method and timetable for fixing the price.

3.19 The arrangements for payment for the securities being offered and the
arrangements and timetable for the delivery.

3.20 The arrangements during the period prior to the delivery of the securities being
offered relating to the moneys received from applicants including the arrangements
for the return of moneys to applicants where their applications are not accepted in
whole or in part and the timetable for the return of the monies.

4. General Information about the Applicant and its capital

4.1 The date and place of incorporation of the applicant. In the case of an applicant not
incorporated in the Seychelles, the address of its principal place of business in
Seychelles should also be stated (if applicable).

4.2 The legal form of the applicant, the legislation under which it was formed and (if
different) the legislation now applicable to it.

4.3 A summary of the provisions in the applicant’s constitution determining its objects.

4.4 The amount of the applicant’s authorised share capital and any limit on the duration
of the authorisation to issue share capital.

4.5 The amount of the applicant’s issued share capital.

4.6 The number and particulars of any listed and unlisted securities issued by the
applicant not representing share capital.

4.7 The number of shares of each class making up each of the authorised and issued
share capital, the nominal value of the shares and, in the case of the issued share
capital, the amount paid up on the shares.

4.8 If the applicant is a member of a group, a brief description of the group and of the
applicant’s position in it, stating, where the applicant is controlled by another
company, the name of its controlling company.

4.9 In so far as the offeror has the information, an indication of the persons, who,
directly or indirectly, jointly or severally, exercise or could exercise control over the
applicant and particulars of the proportion of the applicant’s voting capital held by
such persons.
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5. The Applicant’s Principal Activities

5.1 A description of the applicant’s principal activities and any exceptional factors that
have influenced its activities.

5.2 A statement of any dependence of the applicant on patents or other intellectual
property rights, licences or particular contracts, where any of these are of
fundamental importance to the applicant’s business.

5.3 With regard to risk factors, list the factors which the applicant considers to be the
most substantial risks to an investor in this offering amongst them the following:

a) untested products;

b) cash —flow or liquidity problems;

c) dependence upon a key supplier or customer;
d) management inexperience;

e) nature of business;

f) absence of a trading market; and

g) any other high risks.
5.4 Information regarding investments in progress where they are significant.

5.5 Information on any legal or arbitration proceedings, active, pending or threatened
against, or being brought by, the applicant or any member of its group which are
having or may have a significant effect on the applicant’s financial position.

6. The applicant’s Financial Position and Projected Forecasts

6.1 Subject to paragraph 6.4, the applicant’s annual accounts for the last three years
together with:

a) a statement by the directors of the applicant that the accounts have been prepared
in accordance with the Listing Requirements, and that they accept responsibility for
them, or a statement why they are unable to make that statement;

b) the names and addresses of the auditors of the account;
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c)

d)

a copy of the auditor’s reports on the account; and

a statement by the auditors that they consent to the inclusion of their reports in the
Pre-listing Statement and accept responsibility for them, and have not become
aware, since the date of any report, of any matter affecting the validity of that
report at that date; or a statement why they are unable to make such a statement.

6.2 If more than ten months have elapsed at the date on which the offer is first made

a)

b)

since the end of the last financial year in respect of which accounts are required to be
included in the Pre-listing Statement by paragraph 6.1, there shall also be included in
the Pre-listing Statement:

a report by a person qualified to act as an auditor, covering the period referred to in
paragraph 6.3, with respect to the state of affairs and profit or loss of the applicant
together with the name and address of the person responsible for preparing the
report; and

a statement by the person preparing the report that the person consents to the
inclusion of the report in the Pre-listing Statement and accepts responsibility for it;
or

a statement why the person preparing the report is unable to make such a
statement.

6.3 The period to be covered by the report is the beginning at the end of the last financial

year in respect of which accounts are required to be included in the Pre-listing
Statement by paragraph 6.1 and ending on the latest practicable date before (but not
in any event more than three months before) the date on which the offer is first
made.

6.4 If an applicant has not been in existence for the whole of the last one year, the Pre-

a)

b)

listing Statement shall contain a report by a person qualified to act as an auditor
which includes:

details of the profit or loss of the applicant in respect of the period beginning with
the date of its formation and ending on the latest practicable date before (but not in
any event more than three months before) the date on which the offer is first made,
and of its state of affairs at that latest practicable date; and

a statement by the person responsible for the report that in that person’s opinion it
gives a true and fair view of the state of affairs and profit or loss of the applicant and
that the person consents to the inclusion of the report in the Pre-listing Statement
and accepts responsibility for it; or a statement why the person is unable to make
such a statement.
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6.5 If the applicant is a parent company, the requirements of paragraphs 6.2, 6.3 and 6.4
shall apply to each of its subsidiaries.

7. The applicant’s Administration and Management

7.1 A description of the directors’ existing or proposed service contracts with the
applicant or any subsidiary of the applicant, excluding contracts expiring, or
determinable by the employing company without payment of compensation within
one year or an appropriate negative statement.

7.2 The aggregate remuneration paid and benefits in kind granted to the directors of the
applicant during the last completed financial year of the applicant, together with an
estimate of the aggregate amount payable and benefits in kind to be granted to the
directors, and proposed directors, for the current financial year under the
arrangements in force at the date on which the offer is first made.

7.3 The interests of each director of the applicant in the share capital of the applicant,
distinguishing between beneficial and non-beneficial interests, or an appropriate
negative statement.

7.4 Full particulars of any contract or arrangement existing at the date of the Pre-listing
Statement in which a director of the applicant is materially interested, or an
appropriate negative statement.

7.5 A description being the qualifications or area of expertise or responsibility of every
director or proposed director or any person who performs an important
administrative, management or supervisory function, and particulars of the principal
functions performed by each.

7.6 The nature of any family relationship between the persons mentioned in paragraph
7.5.

7.7 Indicate each director or proposed director that holds any other directorship and
provide the names of the respective companies of the other directorships.

8. Recent Developments in the Applicant’s Business and Prospects

8.1 The significant recent trends and occurrences concerning the development of the
applicant’s business since the end of the last completed financial year of the
applicant.

8.2 Information on the applicant’s financial and trading prospects for at least the current
financial year of the applicant.
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8.3 The dates of and parties to all material contracts (not being contracts entered into in
the ordinary course of business) entered into by the applicant and its subsidiaries
within the two years immediately preceding the issue of the Pre-listing Statement
together with a summary of the principal contents of the contracts.

8.4 Where a profit forecast appears in the Pre-listing Statement the principal
assumptions, including commercial assumptions that the forecast is based on must
be stated.
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6. Additional requirements for mining companies

1. This Schedule applies to a prospectus for a VCAP, SME or Main Board applicant which is:

a) issued oris to be issued by a mining company; or

b) to raise capital in order to directly or indirectly acquire a mining company or its
securities or business.

2. In this Schedule “mining company” includes a company that carries on or proposes to carry
on mining development or prospecting for or exploitation of any mineral resources or that
acquires or proposes to acquire any mineral rights thereto or options thereon.

3. A mining company must include or have appended to it the following additional items:

a) areport by an expert containing information appropriate to the subject matter with
respect to each mining company or asset as applicable.

(i) a statement describing briefly the geological characteristics of the
occurrence;
(ii) details of previous mining operations and production relevant to the

workability and pay ability of the proposed mining operations;

(iii) survey, drilling and borehole results;
(iv) ore reserves and reserves; and
(v) an interpretation of the information available with reference to the

viability of the project;

b) any material information relating to the mineral rights, or any other right to mine,
mining title, including any Government mining lease and immovable property
available for the mine, including with respect to each mining company or asset as
applicable:

(i) whether the aforesaid is owned by the company, or in process of
transfer or is under option or lease;

(ii) the name of the farm on and district in which each is situated;

(iii) the area of each;
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(iv) the aggregate price or other consideration for which they were or are to
be acquired;

(v) relevant details of any option as aforesaid; and

c) a statement by the directors of the plans, with respect to each mining company or
asset, for reaching the production stage or for increasing output, including on
formation regarding:

(i) shaft sinking and development; and

(ii) capital expenditure for each material stage development.
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7. Investment Entities - additional application requirements
1. This Schedule applies to the Pre-listing Statement for an applicant which is issued or is to be

issued by an investment entity.

2. The Pre-listing Statement of an investment entity must include or have appended to it the
following additional items:

2.2 a description of the investment policy;

2.3 a list of current or future intended investments which are or will likely make up 5%
(five percent) or more of the gross assets of the investment entity and at least the 10
(ten) largest investments or intended investments;

2.4 a statement for each of the investments in Section 2.2 including at least the following

as applicable:
(i) a description of the security or business;
(ii) the number of shares and percentage of the issued equity capital

owned or to be owned,;

(iii) the cost basis of any open positions as well as the current market value;

(iv) details of any dividends received from the most recent financial year;
(v) the earnings per share from the most recent financial year;
(vi) the countries in which the investment entity will make its investments;

(vii) the regions in which the investment entity will make its investments;
and

(viii)  the sector in which the investment entity will make its investments.

2.5 name and address of the fund administrator along with details about experience,
where licensed or regulated and remuneration details;

2.6 name and address of the custodian along with details about experience, where
licensed or regulated and remuneration details;
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2.7 name and address of the investment manager, if applicable, along with details about
experience, where licensed or regulated and remuneration details;

2.8 name and address of the investment advisor, if applicable, along with details about
experience, where licensed or regulated and remuneration details;

2.9 details about all management fees and administration expenses to the investment
entity including amounts and how charged;

2.10in the case of an approved mutual fund, details about the subscription and
redemption policy including relevant dates, circumstances which where redemptions
may be suspended or refused and similar;

2.11 details of policies and risks to the investment entity including foreign exchange risk,
liquidity risks and any risk deemed important to disclose to the investor given the
nature of the investments or proposed investments;

2.12 for a new investment entity which does not yet have any financial statements to
present, a statement from the directors that the investment entity has not traded
nor had accounts prepared; and

2.13 the structure of the investment entity including if it will be a “fund of funds” type of
structure along with all details of the classes of securities intended to be issued by
the applicant as part of the current offering along with any classes it wishes to list for
future issue;
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8. Fast-Track Securities Information Requirements

1. Anrequest for inclusion of a fast-track security to the list of securities maintained by Trop-X
must be accompanied by:

a) the name of the Member or Sponsor Advisor making the request;
b) name of the proposed company;

c) designated market on which it holds its primary listing;

d) board on which it trades on the designated market;

e) period of time it has been listed;

f)  number of shares in issue and percentage in public hands;

g) reason the Member of Sponsor Advisor feels the fast-track security would be
suitable for admission to the list of securities.
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9. Application for Cross Listing
1. Mutual Recognition

1.1 A applicant which maintains its primary listing on anotehr designated market, may
submit documents issued by the applicant and approved by the designated market
of its primary listing in the preceding 12 months in lieu of the application and
supporting documents required of an applicant seeking a new listing on Trop-X.

1.2 Trop-X may require additional information to be produced by the applicant in an
annex to these documents.

2. Qualifying Documents

An application by an applicant listed on a designated market to list its securities on Trop-X
must be accompanied by certified copies of the following documents:
a) a copy of the applicant’s Memorandum and Articles of Association;

b) the documents indicated in 1.1.1; or

c) where 11.1 is not applicable, the Pre-Listing Statement required in Schedule 4 or 5
as applicable; and

d) proof of the shareholder, Board or regulatory approvals of the proposed secondary
listing as applicable from the applicant’s country of incorporation.
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10. Long Form Due Diligence Schedule

The specific duties and responsibilities of the Sponsor Advisor relating to evaluating an applicant for
potential listing on Trop-X as well as ongoing obligations regarding the applicant post listing are set
out in this Schedule. In this Schedule, the stated requirements must be satisfied whilst the guidance
represents minimum actions Trop-X expects the Sponsor Advisor to undertake to satisfy the
requirements.

If the Sponsor Advisor decides that any of the guidance is not appropriate in satisfying a
requirement, it must document and retain records to support its decision clearly showing that it has
acted with due care and diligence.

1. Understanding of the applicant

Requirement - When assessing a new applicant for listing on Trop-X, the Sponsor Advisor shall gain
a sound understanding of the applicant and its business.

Guidance - In meeting the above requirement, the Sponsor Advisor should:
a) have an adequate understanding of the applicant’s area of business;
b) evaluate the applicant’s business plan, historical financial performance and budgets;
c) consider the applicant’s country of incorporation and primary place of business;
d) physically review the applicant’s primary operating site(s);and
e) consider the appointment of independent external council, accountants, experts and
consultants to assist the Sponsor Advisor in understanding the Applicant’s business.

2. Board of Directors

Requirement - The Sponsor Advisor shall consider and evaluate the appropriateness of each director
and proposed director, and evaluate the efficiency and effectiveness for the board of the applicant
as a whole.

Guidance - In meeting the above requirement, the Sponsor Advisor should:

a) review each director’s CV;

b) perform independent checks to ensure accuracy and completeness of information provided
by directors, inclusive of not limited to press searches, inspection of the applicant’s
statutory documents, interviewing referees, conducting police and third party checks;

c) extend due diligence to key managers and personnel, especially if mentioned in the Pre-
listing Statement;

d) consider the suitability of each director’s relation to their role or proposed role; and

e) consider the suitability of the board as a whole.
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3. Due Diligence

Requirement - The Sponsor Advisor shall retain overall responsibility and oversight of the due
diligence process. It shall ensure that the process is applicable and appropriate to the applicant and
its business. Any material matters that arise shall be addressed prior to submission of the
application to Trop-X.

Guidance - In meeting the above requirement, the Sponsor Advisor should:
a) conduct legal and financial due diligence and engage appropriate professional firm(s) as
required;
b) ensure that appropriate reviews of the applicant’s financial report system has been
undertaken;
c) ensure appropriate control systems are in place; and
d) consider the use of independent experts and specialist due diligence as appropriate.

4. Application Documentation

Requirement - The Sponsor Advisor shall satisfy itself that all application documents are in
compliance with the Listing Requirements and Schedules.

Guidance - In meeting the above requirement, the Sponsor Advisor should:
a) oversee and be actively involved in the drafting of the application documents;
b) satisfy themselves of the accurateness and completeness of any financial information
provided;
c) consider if any third party specialist reports are required for inclusion; and
d) verify the application document.

5. Due Skill and Care

Requirement - The Sponsor Advisor shall act with due skill and care throughout the assessment of
preparation of the applicant for listing. The Sponsor Advisor shall only recommend an applicant for
listing on Trop-X if it believes to the best of its knowledge that both the applicant and securities are
appropriate for listing on Trop-X and the Listing Requirements and Schedules have been complied
with.

6. Compliance with Market Rules

Requirement - The Sponsor Advisor must be satisfied that the applicant understands its obligations
under the Trop-X Listing Requirements and Schedules and has the required processes, procedures
and resources to enable it to comply with said Listing Requirements and Schedules.

Guidance - In meeting the above requirement, the Sponsor Advisor should be satisfied that:
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a) the Directors are aware of their, and the applicant’s obligations under the Trop-X Listing
Requirements and Schedules;

b) the Directors are aware that they should be seeking the advice of the Sponsor Advisor in
meeting those obligations; and

c) the applicant has documented and is ready to implement processes to enable it to meet
those obligations.

7. Ongoing contact with the Trop-X issuer

Requirement - The Sponsor Advisor shall remain in regular contact with the Trop-X issuer, keep up
to date with developments at the Trop-X issuer and satisfy itself that the Trop-X issuer continues to
understand it obligations under the Listing Requirements.

Guidance - In meeting the above requirement, the Sponsor Advisor should:

a) assess whether the Trop-X issuercontinues to understand its obligation under the Trop-X
Listing Requirements and Schedules by for example having discussions with directors as
appropriate; and

b) assess whether the Trop-X issuer’s processes in place to ensure compliance with said Listing
Requirements are still appropriate and functional.
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11. Corporate action offering notification forms

Note: All corporate actions must be approved by shareholders and are subject to the Companies Act
or relevant legislation under which the company is incorporated and Trop-X Listing Requirements
and Schedules.
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ROP-X

8.1.CORPORATE ACTION Notification form — Cash Dividend

Please place an X in the box(es) to
designate the Corporate Action.

Cash Dividend Payment
Capital Reduction Payment

Capital Repayment

Special Dividend Payment

oo

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Maiden/ interim/ Final

Click here to enter text.

Dividend Declared out of income
reserves/ working capital

Click here to enter text.

Name of Person(s) Furnishing Form

Click here to enter text.

Class of Subject Securities

Click here to enter text.

Last date to trade

Click here to enter text.

Ex date

Click here to enter text.

Record date

Click here to enter text.

Payment date

Click here to enter text.

Price/value of corporate action

Click here to enter text.

Local Dividend tax rate

Click here to enter text.

Any other additional information which
is relevant to the corporate action)

Click here to enter text.

Note: All corporate actions must contain a note stating the “corporate action will be subject

to the relevant local dividend tax for residents of Seychelles or withholding tax for non-

Seychellois.”

Details of investor relationship contact at
Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements
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8.2.CORPORATE ACTION Notification form — Rights Issue/Claw back Offer

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Proposed Number of Shares to be
issued

Click here to enter text.

Proposed Capital to be Raised

Click here to enter text.

Tradable or Non-Tradable Rights

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record Date Click here to enter text.
Issue Date Click here to enter text.
Ratio Click here to enter text.

Cash in lieu rate

Click here to enter text.

Resultant Rights name

Click here to enter text.

Resultant Rights ISIN

Click here to enter text.

Resultant Rights Code

Click here to enter text.

Subscription price of Rights

Click here to enter text.

Tradable period of rights

Click here to enter text.

Rights Last Day to trade

Click here to enter text.

Rights Ex Date

Click here to enter text.

Rights Election date

Click here to enter text.

Issue/ Pay Date

Click here to enter text.

Rational for Rights Issue/Claw Back

Click here to enter text.

Calculation of Subscription Price

Click here to enter text.

Details of Underwriter

Click here to enter text.

Has the Underwriter agreed to take-up
unsubscribed rights

Click here to enter text.

Can excess rights be applied for?

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements

All Rights must give rise to 1 Share
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8.3.CORPORATE ACTION Notification

form — Capitalisation Issue

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record Date Click here to enter text.
Issue Date Click here to enter text.
Ratio Click here to enter text.

Cash in lieu rate

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Attach Resolution as stipulated in the Listi

Date Signed

ng Requirements
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8.4.CORPORATE ACTION Notification form — Share Split

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record Date Click here to enter text.
Issue Date Click here to enter text.

Adjustment Factor

Click here to enter text.

Details of investor relationship
contract at Trop-X issuer

Click here to enter text.

Details of Sponsor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements
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8.5.CORPORATE ACTION Notification form — Consolidation

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record Date Click here to enter text.
Issue Date Click here to enter text.

Adjustment Factor

Click here to enter text.

Details of investor relationship
contract at Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements
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8.6.CORPORATE ACTION Notification form — Dividend Option

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date

Click here to enter text.

Record/Election Date

Click here to enter text.

Issue/Pay Date

Click here to enter text.

Share (Adjustment Factor) Option

Click here to enter text.

Cash in lieu rate

Click here to enter text.

Cash Option

Click here to enter text.

Default Option

Click here to enter text.

Details of investor relationship at Trop-
Xissuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements
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8.7.CORPORATE ACTION Notification form — Unbundling

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date

Click here to enter text.

Record Date

Click here to enter text.

Issue/Pay Date

Click here to enter text.

Cash Amount

Click here to enter text.

Resultant Stock One Name

Click here to enter text.

Resultant Stock One ISIN

Click here to enter text.

Resultant Stock One Code

Click here to enter text.

Resultant Stock One number of shares

Click here to enter text.

Cash in lieu rate for Stock One

Click here to enter text.

Resultant Stock Two Name

Click here to enter text.

Resultant Stock Two ISIN

Click here to enter text.

Resultant Stock Two Code

Click here to enter text.

Resultant Stock Two number of shares

Click here to enter text.

Cash in lieu rate for Stock Two

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Date Signed

Attach Resolution as stipulated in the Listing Requirements
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8.8.CORPORATE ACTION Notification

form — Odd Lot Offer (Voluntary)

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record/Election Date Click here to enter text.
Odd Lot size Click here to enter text.
Option 1 Click here to enter text.
Option 2 Click here to enter text.
Option 3 Click here to enter text.

Default Option

Click here to enter text.

Issue/Pay Date

Click here to enter text.

Calculation of Buying Price

Click here to enter text.

Calculation of Selling Price

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Attach Resolution as stipulated in the Listi

Date Signed

ng Requirements
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8.9.CORPORATE ACTION Notification

form — Mandatory Odd Lot Offer

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

ISIN

Click here to enter text.

Authorised Shares in Issue

Click here to enter text.

Last Day to Trade

Click here to enter text.

Ex Date Click here to enter text.
Record Date Click here to enter text.
Odd Lot size Click here to enter text.
Buy Back Price Click here to enter text.
Pay Date Click here to enter text.

Calculation of Buying Price

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor Advisor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Attach Resolution as stipulated in the Listi

Date Signed

ng Requirements
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8.10. CORPORATE ACTION Noti

fication form — Exit

Please place an X in the box(es) to
designate the Corporate Action.

Voluntary Winding Up
Cancelation of Listing

O

Name of Subject Company

Click here to enter text.

Company registration number

Click here to enter text.

Security Name(s)

Click here to enter text.

Security Code(s) Click here to enter text.
ISIN(s) Click here to enter text.
Last Day to Trade Click here to enter text.
Ex Date Click here to enter text.

Record/End Date

Click here to enter text.

Reason For Exit

Click here to enter text.

Details of investor relationship contact
at Trop-X issuer

Click here to enter text.

Details of Sponsor

Click here to enter text.

Name of Company Secretary/Directors

Click here to enter text.

Signature

Attach Resolution as stipulated in the Listi

Date Signed

ng Requirements
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12. Lock-in admission documents

Please place an X in the box to designate which Board is relevant:

1. VCAP Board (Milestones) [ ]
2. SME Board (6 Months) [ ]
3. Investment entity [ ]

(Name of Subject Company)

(Commencement Date of Lock-In Period)

(Lock-In Period Expiration date)

(Person(s) affected by lock-in period)

Name of Director Signature

Date
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13. Director’s responsibility statements

1. GENERAL INFORMATION
N Y0 a T Yl T2 e [V To [V T | U

NAME Of COMPANY: .eiiiiiiiiiiee e e e e e e etrre e e e str e e e e eaate e e e e enteeeseeaseneas

TEL MO e et st b et ne e
FaX NMOT coiiiiiiiii e
[ 0 11 O OO P PO UPTUPIUPPRRUPTOPRRRPPI
o N A ot | I Yo Lo [Ty U

oI = | Ve [0 [ =TS TR

2. DECLARATION BY DIRECTOR
| hereby declare that:

1) meet all of the eligibility criteria for a director as set out in the Companies Act or other law
of incorporation and the Trop-X Listings Requirements;

2) have adequate knowledge and experience in the Trop-X Listings Requirements and in
particular the requirements relating to the director’s responsibilities;

3) accept, jointly and severally with the other directors, full responsibility for the accuracy of
the information given; and

4) certify that to the best of my knowledge and belief there are no facts that have been
omitted which would make any statement false or misleading, and that all reasonable
enquiries to ascertain such facts have been made and that the prospectus/Pre-Listing
Statement contains all information required by law and the Listings Requirements.

Signature Date
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14. Company Secretary responsibility statements

1. GENERAL INFORMATION
Name of INIVIAUAL: ...oeeiiiee e e e e s
NAME Of COMPANY: ittt ettt sttt ettt ste st steses e ses e s et esseseneasesaeseesesnnan

NAME Of APPIICANT: vt e b sr e et et st see e e sansenaas

BLI=1 TR 3T O OO O PP OO P PO PP PTOUPPTOTRPPTVPROTON
FaX MO i e e e e
Eomm@il et e e e s b e s eenrs
PRYSICAl AQAIESS: ooeiiiee ettt ettt e e st e e e s ebae e e s s sbaee e e ssnbeeeeesanns

o 1Y = Yo [0 [ S TR

2. DECLARATION BY REPORTING COMPANY SECRETARY
| hereby declare that I:

1) meet all of the eligibility criteria for Company Secretaries as set out in the Companies Act or
other law of incorporation and the Trop-X Listings Requirements; and

2) have adequate knowledge and experience in the Trop-X Listings Requirements and in
particular the requirements relating to the Company Secretaries responsibilities.

Signature Date
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15. Auditor’s responsibility Statement

1. GENERAL INFORMATION

NAME Of APPIICANT: w.vceiceee e e st st b bt ee e etestesee e seasensenaas
TEL MO e et st b et ne e
FaX NMOI oottt e
[ 0 11 O OO P PO UPTUPIUPPRRUPTOPRRRPPI
[ a1 A ot | I Yo Lo [Ty SR

oI = | Ve [0 [ =TS TR

2. DECLARATION BY ENGAGEMENT PARTNER
| hereby declare that I:

1) meet all of the eligibility criteria for an auditor as set out in the Act and the Trop-X Listings
Requirements; and

2) have adequate knowledge and experience in the Trop-X Listings Requirements and in
particular the requirements relating to reporting accountant’s reports.

Name of Engagement Partner Signature

Date

Listing Schedules
Page 51 of 86



Seychelles Securities Exchange

16. Sponsor Advisor responsibility statements

1. GENERAL INFORMATION

Name of Authorised INdividual .........cooociiiiiiiii e
Name Of SPONSOT ACVISOI: ....viiiii ittt e e e sree e e s s sneaeeeeas

N Ta gLl o) Y o] o] [ oF- o | PRI

2. DECLARATION BY THE SPONSOR ADVISOR

We hereby declare that:

1. to the best of our knowledge and belief, having made due and careful enquiry and considered
all relevant matters under the Trop-X Listing Requirements and obligations of the Sponsor
Advisor in relation to the application for admission, all applicable requirements of Trop-X's
Listing Requirements have been complied with;

2. we are satisfied that the applicant and its securities are appropriate to be admitted to Trop-X,
having made due and careful enquiry and considered all relevant matters set out in Trop-X's
Listing Requirements;

3. the directors of the applicant have received advice and guidance (from the Sponsor Adviser
and other appropriate professional advisers) as to the applicant’s responsibilities and
obligations under Trop-X's Listing Requirements in order to facilitate due compliance by the
applicant on an ongoing basis;

4, we will comply with Trop-X's Listing Requirements and comply with our ongoing obligations as
Sponsor Advisor to the applicant.

Signature Date
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17. Substantial Shareholder dealings

1. GENERAL INFORMATION

Name of Substantial Shareholder: .........oouuueiiiiiiiieee s

NAME Of APPIICANT: vt et r e et st see e e santenaas
L= PO T PP ST OO P PP PTOTOUPPRTOPRPTOURRINE

FaX MO oot
Bl e et st e s e e e sanbeesares
PRYSICAl AQAIESS: ooeiiiee ettt ettt e e st e e e s ebae e e s s sbaee e e ssnbeeeeesanns

o Ty = Ve [0 [ SR TRTT

Name of Company Secretary Signature

Date
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18. Delisting or cancellation of a listed security

1. GENERAL INFORMATION

Name of INdIVIdUAL: .....coueiieie e e

N Ta =l o) BT o] o] [ Tor: [ o | USRI
[N tifiCAtiON/PaASSPOIT: «..veeieveeeeieie et ettt ettt e ere e et e e eetee e et e e eaaeeeeareeesnreeenns
L= PO 4T P TSP PO PUSRUUPPPTVPPPOPRO
FaX MO oot
Bl e et e st e st e b e e e sabee s
PRYSICAl AQAIrESS: ooieiieee ettt e e e st e e e s sbte e e s s sbaeeeessnbeeaeesanns

o 1Y = Ve [0 [T TR

2. DECLARATION BY THE DELISTED/WITHDRAWN SECURITY

I/We hereby declare that I/We:

1) have completed the declaration for the delisting or withdrawal of a listed security;

2) meet all of the eligibility criteria for a delisting or withdrawal of a listed security in terms of
the Companies Act [or insert other applicable law under which the company is incorporated]
and the Listings Requirements; and

3) include details of the necessary shareholder resolution and any other authority required.

Chief Executive Officer Signature

Date
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19. Tap Issue

Note: The tap issue must be approved by Trop-X and is subject to the Companies Act (or other
applicable law which governs the Trop-X issuer) and the Listing Requirements.

(Name of Subject Company)

(Company registration number)

(Name of Person(s) Furnishing Form)

(Title of Class of Subject Securities)

(Tap Issue Commencement date)

(Number of shares eligible of the Tap Issue as approved by Trop-X)

(Tap Issue termination date)

(Any other additional information which is relevant to the tap Issue)

Name of Chief Executive (date) Signature
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20. Cash shell or cash company

Note: All cash shell conversion must be approved by shareholders and are subject to the Companies
Act (or other applicable law which governs the company) and Listing Requirements.

(Name of Subject Company)

(Company registration number)

(Name of Person(s) Furnishing Form)

(Title of Class of Subject Securities)

(Trop-X Authorisation for cash shell/cash company)

(Date cash shell/cash company commencement)

(Date cash shell/cash company termination)

(Any other additional information which is relevant to the cash shell/company)

Name of Chief Executive (date) Signature
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21. Applicant Fees

Listing Fees
Main Board

Total Fee due is the Base Fee plus applicable Increment.

Market Capitalisation (USD millions or equivalent)

Greater than or Less than Base Fee Increment per million over

equal to the ‘greater than’ amount
Minimum Fee: USD 12,500

0 50 usb 0 USD 250

50 150 usb 17,500 UsD 50

150 and above uUsD 22,500 usD 10

Maximum Fee: USD 25,000

VCAP and SME Board

Total Fee due: USD 12,500
Annual Fees

Main Board

Total Fee due is the Base Fee plus applicable Increment.

Market Capitalisation (USD millions or equivalent)

Greater than or Less than Base Fee Increment per million over

equal to the ‘greater than’ amount
Minimum Fee: USD 7,500

0 50 usb 0 UsD 250

50 150 uUsD 12,500 uUsD 50

150 and above uUsD 17,500 usD 10

Maximum Fee: USD 20,000

SME Board
Total Fee due: USD 5,000
VCAP Board

Total Fee due: USD 2,500
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Other Fees
Rulings
Consolidation and sub-division
Termination of Listing
Redemption of securities
Other Offers
Complex offers
Other Transactions

Revised listing particulars

Service Providers
Sponsor Advisor Application Fee
Sponsor Advisor Annual Fee
Sponsor Advisor Each Addt’l| Rep (> 2)

Sponsor Advisor (>5 applicants)

Auditor Application Fee’

Auditor Annual Fee

Auditor Each Addt’l IFRS Rep (> 2)

Listing Schedules
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22. Threshold Tests

This schedule sets out the methodology for calculating the threshold tests used to determine if a
corporate transaction requires disclosure in terms of the Listing Requirements.

The Assets test:

Assets which are the subject of the transaction
Asset test = - x100
Assets of the Trop — X issuer

Figures to use for the Assets test:

1. The “Assets of the Trop-X issuer” means the total of its fixed assets plus total current assets.
These figures should be taken from the most recent of the following:

a) the most recently notified consolidated balance sheet; or

b) where an admission document has been produced for the purposes of admission following a
reverse takeover, any pro forma net asset statement published in the admission document
may be used, provided it is derived from information taken from the last published audited
consolidated accounts and that any adjustments to this information are clearly shown and
explained;

2. The “Assets the subject of the transaction” means:

a) in the cases of an acquisition of an interest in an undertaking which will result in
consolidation of the undertaking’s net assets in the accounts of the Trop-X issuer, or a
disposal of an interest in an undertaking which will result in the undertaking’s net assets no
longer being consolidated in the accounts of the Trop-X issuer, the assets the subject of the
transaction means the value of 100% of the undertaking’s assets, irrespective of what
interest is acquired or disposed.

b) in the case of an acquisition or disposal which does not fall within paragraph 2(a), the assets
the subject of the transaction means:

i.  for an acquisition, the consideration plus any liabilities assumed; and
ii.  foradisposal, the book value of the assets attributed to that interest in the Trop-X
issuer’s last audited accounts.

c) inthe case of an acquisition of assets other than an interest in an undertaking, the assets the
subject of the transaction means the book value of the assets.

The Turnover test

Turnover attributable to the assets the subject of the transaction
The Turnover test = - x 100
Turnover of Trop — X issuer

Figures to use for the Turnover test:
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3. The “Turnover of the Trop-X issuer” means the turnover figure as stated in the following:
a) the last published annual consolidated accounts; or
b) the last notified preliminary statement of annual results.

In a case of an acquisition or disposal of an interest in an undertaking of the type described within
paragraph 2(a), the “turnover attributable to the assets the subject of the transaction” means 100%
of the turnover of the undertaking irrespective of what interest is acquired or disposed.

The Consideration test

The Consideration test = Consideration 100
¢ Lonsideration tes ~ Aggregate market value of all the ordinary shares X

Figures to use for the Consideration test:

4. The “Consideration” means the amount paid to the vendors, but Trop-X may require the
inclusion of further amounts.

a) Where all or part of the consideration is in the form of securities to be listed, or traded on
Trop-X, the consideration attributable to those securities means the aggregate market value
of those securities.

b) If deferred consideration is, or may be, payable or receivable by the Trop-X issuer in the
future, the consideration means the maximum total consideration payable or receivable
under the agreement.

5. The “Aggregate market value of all the ordinary shares of the Trop-X issuer (excluding treasury
shares)” means the value of its enfranchised securities on the day prior to the notification of the
transaction (excluding treasury shares).

The Profits test:

] Profits attributable to the assets the subject of the transaction
The Profits test = . - x 100
Profits of the Trop — X issuer

Figures to use for the Profits test:

6. The “Profits of the Trop-X issuer” means profits before taxation and extraordinary items as
stated in the following:
a) the last published annual consolidated accounts; or
b) the last notified preliminary statement of annual results.

In the case of an acquisition or disposal of an interest in an undertaking of the type described within
paragraph 2(a), the “profits attributable to the assets the subject of the transaction” means 100% of
the profits of the undertaking irrespective of what interest is acquired or disposed.
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The Gross Capital test

) Gross capital of the company or business being acquired
The Gross Capital test = - - x100
Gross capital of the Trop — X issuer

Figures to use for the Gross capital test:

7. The “Gross capital of the company or business being acquired” means the aggregate of:
a) the consideration;
b) if a company, any of its shares and debt securities which are not being acquired;
c) all other liabilities (other than current liabilities), including for this purpose minority interests
and deferred taxation; and
d) any excess of current liabilities over current assets.

8. The “Gross capital of the Trop-X issuer” means the aggregate of:
a) the aggregate market value of its securities (excluding treasury shares);
b) all other liabilities (other than current liabilities), including minority interest and deferred
taxation; and
c) any excess of current liabilities over current assets.

The figures to be used must be the aggregate market value of the enfranchised securities on the day
prior to the notification of the transaction (excluding treasury shares).

Substitute Tests

9. In circumstances where the above tests produce anomalous results or where the tests are
inappropriate to the sphere of activity of the Trop-X issuer, the Trop-X may (except in the case
of a transaction with a related party), disregard the calculation and substitute other relevant
indicators of size, including industry specific tests. Only Trop-X can decide to disregard one or
more of the threshold tests, or substitute another test.
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23. Model Code on Corporate Governance (MCCG)

Objects

a. Trop-X takes a ‘comply or explain’ approach to Corporate Governance. This code is based on
a collection of principles and provisions. Companies are required to apply the main principles
and report to shareholders on how they have done so.

b. These principles represent the minimum requirements of good corporate governance.

C. To follow the spirit of the code, issuers must think deeply, thoroughly and on a continuing
basis about their overall tasks and the implications of these for the roles of their individual
members. Key in this endeavour are the leadership of the Chairman of an issuer and the
support they receive from the Managing Director/CEO and the frankness and openness of
mind with which issues are discussed and addressed by all directors.

d. The Code’s function is to assist boards discharge their duties in the best interest of their
companies.

e. Chairmen are encouraged to report personally in their annual statements how principles
relating to the role and effectiveness of the board have been applied.

f. It is recognised that an alternative to following a provision may be justified in particular
circumstances if good governance can be achieved by other means.

g. VCAP and SME issuers, may judge that some of the provisions are disproportionate or less
relevant in their case. Some provisions do not apply to companies below the Main Board.
Such companies are encouraged to adopt the code however.

h. Externally managed investment companies typically have a different board structure which
may affect the relevance of particular provisions.

1. The Role of the Board

1.1  Main Principle

Every company should be headed by an effective board of directors which is collectively
responsible for the long-term success of the company.

1.1.1 Detail
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The board’s role is to provide entrepreneurial spirit to the company within a framework of
prudent and effective controls that assesses and manages risk. The board should set the
company’s strategic aims, ensure that the necessary financial and human resources are in
place for the company to meet its objectives and review management performance. The
board should set the company’s values and standards and ensure that its obligations to its
shareholders and other are understood and met.

All directors must act in what they consider to be the best interests of the company,
consistent with their statutory duties.

1.1.2 Code Provisions

1.1.2.1 The board should meet regularly to discharge its duties effectively. There should
be a formal schedule of matters specifically reserved for its decision. The annual
report should include a statement of how the board operates, including a high
level statement of which types of decisions are to be taken by the board and
which are to be delegated to management.

1.1.2.2 The annual report should identify the Chairman, the Deputy Chairman (where
there is one) and the Managing Director/CEQ. It should also set out the number
of meetings of the board and its committees and individual attendance by
directors.

1.1.2.3 The company should arrange appropriate insurance cover in respect of legal
action against its directors.

1.2 Division of Responsibilities

1.2.1 Main Principle

There should be a clear division of responsibilities at the head of the company between
the running of the board and the executive responsibility for the running of the company’s
business. No one individual should have unfettered powers of decision.

1.2.2 Code Provision
The roles of Chairman and Managing Director / CEO should not be exercised by the same
individual. The division of responsibilities between the Chairman and Managing Director /
CEO should be clearly established, set out in writing and agreed by the board.
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1.3 The Chairman

1.3.1 Main Principle
The Chairman is responsible for leadership of the board and ensuring its effectiveness on
all aspects of its role.

1.3.2 Detail
The Chairman is responsible for setting the board’s agenda and ensuring that adequate time
is available for discussion of all agenda items, in particular strategic issues. The Chairman
should also promote a culture of openness and debate by facilitating the effective
contribution of nonexecutive directors in particular and ensuring constructive relations
between executive and non-executive directors.

The Chairman is responsible for ensuring that the directors receive accurate, timely and
clear information. The Chairman should ensure effective communication with shareholders.

1.3.3 Code Provision
The Chairman should on appointment meet the independence criteria set out in below. A
Managing Director / CEO should not go on to be Chairman of the same company. If,
exceptionally, a board decides that a Managing Director / CEO should become Chairman, 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.

1.4 Non-executive Directors

1.4.1 Main Principle
As part of their role as members of a unitary board, non-executive directors should
constructively challenge and help develop proposals on strategy.

1.4.2 Detail
Non-executive directors should scrutinise the performance of management in meeting
agreed goals and objectives and monitor the reporting of performance. They should satisfy
themselves on the integrity of financial information and that financial control and systems of
risk management are robust and defensible. They are responsible for determining
appropriate levels of remuneration of executive directors and have a prime role in
appointing and, where necessary, removing executive directors, and in succession planning.

1.4.3 Code Provisions
The Chairman should hold meetings with the non-executive directors without the executives
present. Where directors have concerns which cannot be resolved about the running of the
company or a proposed action, they should ensure that their concerns are recorded in the
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2.
2.1

board minutes. On resignation, a non-executive director should provide a written statement

to the Chairman, for circulation to the board, if they have any such concerns.

Effectiveness
The Composition of the Board

2.1.1

2.1.2

2.1.3

2.131

Main Principle

The board and its committees should have the appropriate balance of skills,
experience, independence and knowledge of the company to enable them to
discharge their respective duties and responsibilities effectively.

Detail

The board should be of sufficient size that the requirements of the business can be
met and that changes to the board’s composition and that of its committees can be
managed without undue disruption, and should not be so large as to be unwieldy.
The board should include an appropriate combination of executive and non-
executive directors (and, in particular, independent non-executive directors) such
that no individual or small group of individuals can dominate the board’s decision
taking. The value of ensuring that committee membership is refreshed and that
undue reliance is not placed on particular individuals should be taken into account in
deciding Chairmanship and membership of committees.

No one other than the committee Chairman and members is entitled to be present
at a meeting of the nomination, audit or remuneration committee, but others may
attend at the invitation of the committee.

Code Provisions

The board should identify in the annual report each non-executive director it
considers to be independent. The board should determine whether the director is
independent in character and judgement and whether there are relationships or
circumstances which are likely to affect, or could appear to affect, the director’s
judgement. The board should state its reasons if it determines that a director is
independent notwithstanding the existence of relationships or circumstances which
may appear relevant to its determination, including if the director:

e has been an employee of the company or group within the last five
years;

e has, or has had within the last three years, a material business
relationship with the company either directly, or as a partner,
shareholder, director or senior employee of a body that has such a
relationship with the company;
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1.3.1 states that the Chairman should, on appointment, meet the
independence criteria set out in this provision, but thereafter the test of
independence is not appropriate in relation to the Chairman.

has received or receives additional remuneration from the company
apart from a director’s fee, participates in the company’s share option
or a performance-related pay scheme, or is a member of the company’s
pension scheme;

has close family ties with any of the company’s advisers, directors or
senior employees;

holds cross-directorships or has significant links with other directors
through involvement in other companies or bodies;

represents a significant shareholder; or

has served on the board for more than nine years from the date of their
first election.

2.2 Appointments to the Board

2.2.1 Main Principle

There should be a formal, rigorous and transparent procedure for the appointment of new

directors to the board.

2.2.2 Detail

The search for board candidates should be conducted, and appointments made, on merit, against
objective criteria and with due regard for the benefits of diversity on the board, including gender.
The board should satisfy itself that plans are in place for orderly succession for appointments to
the board and to senior management, so as to maintain an appropriate balance of skills and
experience within the company and on the board and to ensure progressive refreshing of the

board.

2.2.3 Code Provisions

2231

2.2.3.2

There should be a nomination committee which should lead the process for board
appointments and make recommendations to the board. A majority of members of
the nomination committee should be independent non-executive directors. The
Chairman or an independent non-executive director should chair the committee, but
the Chairman should not chair the nomination committee when it is dealing with the
appointment of a successor to the Chairmanship. The nomination committee should
make available its terms of reference, explaining its role and the authority delegated
to it by the board.

Non-executive directors should be appointed for specified terms subject to re-
election and to provisions relating to the removal of a director. Any term beyond six
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2,233

years for a nonexecutive director should be subject to particularly rigorous review,
and should take into account the need for progressive refreshing of the board.

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. This
section should include a description of the board’s policy on diversity, including
gender, any measurable objectives that it has set for implementing the policy, and
progress on achieving the objectives. An explanation should be given if neither an
external search consultancy nor open advertising has been used in the appointment
of a Chairman or a non-executive director. Where an external search consultancy
has been used, it should be identified in the annual report and a statement made as
to whether it has any other connection with the company.

2.3 Commitment

2.3.1 Main Principle

All directors should be able to allocate sufficient time to the company to discharge their

responsibilities effectively.

2.3.2 Code Provisions

2.3.21

2.3.2.2

2.3.2.3

For the appointment of a Chairman, the nomination committee should prepare a job
specification, including an assessment of the time commitment expected,
recognising the need for availability in the event of crises. A Chairman’s other
significant commitments should be disclosed to the board before appointment and
included in the annual report. Changes to such commitments should be reported to
the board as they arise, and their impact explained in the next annual report.

The terms and conditions of appointment of non-executive directors should be
made available for inspection. The letter of appointment should set out the expected
time commitment. Non-executive directors should undertake that they will have
sufficient time to meet what is expected of them. Their other significant
commitments should be disclosed to the board before appointment, with a broad
indication of the time involved and the board should be informed of subsequent
changes.

The board should not agree to a full time executive director taking on more than one
non-executive directorship in a Main Board company nor the Chairmanship of such a
company.
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2.4

24.1

2.4.2

243

2.5

2.5.1

2.5.2

Development

Main Principle

All directors should receive induction on joining the board and should regularly update and

refresh their skills and knowledge.

Detail

The Chairman should ensure that the directors continually update their skills and the

knowledge and familiarity with the company required to fulfil their role both on the board and

on board committees. The company should provide the necessary resources for developing
and updating its directors’ knowledge and capabilities. To effectively function, all directors

need appropriate knowledge of the company and access to its operations and staff.

Code Provisions

2431 The Chairman should ensure that new directors receive a full, formal and
tailored induction on joining the board. As part of this, directors should avail
themselves of opportunities to meet major shareholders.

2.4.3.2 The Chairman should regularly review and agree with each director their
training and development needs.

Information and Support

Main Principle

The board should be supplied in a timely manner with information in a form and of a
quality appropriate to enable it to discharge its duties.

Detail

The Chairman is responsible for ensuring that the directors receive accurate, timely and
clear information. Management has an obligation to provide such information but directors
should seek clarification or amplification where necessary. Under the direction of the
Chairman, the company secretary’s responsibilities include ensuring good information flows
within the board and its committees and between senior management and non-Financial
executive directors, as well as facilitating induction and assisting with professional
development as required. The company secretary should be responsible for advising the
board through the Chairman on all governance matters.
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2.5.3 Code Provisions

2.53.1 The board should ensure that directors, especially non-executive directors,
have access to independent professional advice at the company’s expense
where they judge it necessary to discharge their responsibilities as directors.
Committees should be provided with sufficient resources to undertake their
duties.

2.5.3.2 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 and are in accordance to the Trop-X Listing Requirements
and Rules. Both the appointment and removal of the company secretary should
be a matter for the board as a whole.

2.6 Evaluation

2.6.1 Main Principle

The board should undertake a formal and rigorous annual evaluation of its own
performance and that of its committees and individual directors.

2.6.2 Detail

Evaluation of the board should consider the balance of skills, experience, independence and
knowledge of the company on the board, its diversity, including gender, how the board works
together as a unit, and other factors relevant to its effectiveness. The Chairman should act on the
results of the performance evaluation by recognising the strengths and addressing the weaknesses
of the board and, where appropriate, proposing new members be appointed to the board or seeking
the resignation of directors. Individual evaluation should aim to show whether each director
continues to contribute effectively and to demonstrate commitment to the role (including
commitment of time for board and committee meetings and any other duties).

2.6.3 Code Provisions

2.6.3.1 The board should state in the annual report how performance evaluation of the
board, its committees and its individual directors has been conducted.

2.6.3.2 Evaluation of the board of Main Board companies should be externally
facilitated by the Sponsor Advisor. The Sponsor Advisor should be identified in
the annual report and a statement made as to whether they have any other
connection with the company.

2.6.3.3 The non-executive directors, should be responsible for performance evaluation
of the Chairman, taking into account the views of executive directors.
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2.7

2.7.1

2.7.2

3.

3.1

3.1.1

3.1.2

Re-election

Main Principle

All directors should be submitted for re-election at regular intervals, subject to continued

satisfactory performance.

Code Provisions

2.7.2.1

All directors of Main Board companies should be subject to annual election by
shareholders. All other directors should be subject to election by shareholders
at the first annual general meeting after their appointment, and to re-election
thereafter at intervals of no more than three years. Non-executive directors
who have served longer than nine years should be subject to annual re-election.
The names of directors submitted for election or re-election should be
accompanied by sufficient biographical details and any other relevant
information to enable shareholders to take an informed decision on their
election.

2.7.2.2 The board should set out to shareholders in the papers accompanying a

resolution to elect a nonexecutive director why they believe an individual should
be elected. The Chairman should confirm to shareholders when proposing re-
election that, following formal performance evaluation, the individual’s
performance continues to be effective and to demonstrate commitment to the
role.

Accountability

Financial And Business Reporting

Main Principle

Detail

The board should present a fair, balanced and understandable assessment of the company’s
position and prospects.

The board’s responsibility to present a fair, balanced and understandable assessment extends
to interim and other price-sensitive public reports and reports to regulators as well as to
information required to be presented by statutory requirements. The board should establish
arrangements that will enable it to ensure that the information presented is fair, balanced and
understandable.
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3.1.3 Code Provisions

3.1.3.1 The directors should explain in the annual report their responsibility for
preparing the annual report and accounts, and state that they consider the
annual report and accounts, taken as a whole, is fair, balanced and
understandable and provides the information necessary for shareholders to
assess the company’s performance, business model and strategy. There should
be a statement by the auditor about their reporting responsibilities.

3.1.3.2 The directors should include in the annual report an explanation of the basis on
which the company generates or preserves value over the longer term (the
business model) and the strategy for delivering the objectives of the company.

3.1.3.3 The directors should report in annual and half-yearly financial statements that
the business is a going concern, with supporting assumptions or qualifications as
necessary.

3.2 Risk Management and Internal Control

3.2.1 Main Principle

The board is responsible for determining the nature and extent of the significant risks it is
willing to take in achieving its strategic objectives. The board should maintain sound risk
management and internal control systems.

3.2.2 Code Provision

3.2.21 The board should, at least annually, conduct a review of the effectiveness of the
company’s risk management and internal control systems and should report to
shareholders that they have done so. The review should cover all material
controls, including financial, operational and compliance controls.

3.3 Audit Committee and Auditors

3.3.1 Main Principle

The board should establish formal and transparent arrangements for considering how they
should apply the corporate reporting and risk management and internal control principles
and for maintaining an appropriate relationship with the company’s auditors.

3.3.2 Code Provisions

3.3.2.1 The board should establish an audit committee of at least three, or in the case of
VCAP or SME issuers, two, independent non-executive directors. The company
Chairman may be a member of, but not chair, the committee in addition to the
independent non-executive directors, provided he or she was considered
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3.3.2.2

3.3.23

3.3.24

3.3.25

3.3.2.6

independent on appointment as Chairman. The board should satisfy itself that at
least one member of the audit committee has recent and relevant financial
experience.

The main role and responsibilities of the audit committee should be set out in

written terms of reference and should include:

e to monitor the integrity of the financial statements of the company and any
formal announcements relating to the company’s financial performance,
reviewing significant financial reporting judgements contained in them;

e to review the company’s internal financial controls and, unless expressly
addressed by a separate board risk committee composed of independent
directors, or by the board itself, to review the company’s internal control and
risk management systems;

e to monitor and review the effectiveness of the company’s internal audit
function;

e to make recommendations to the board, for it to put to the shareholders for
their approval in general meeting, in relation to the appointment, re-
appointment and removal of the external auditor and to approve the
remuneration and terms of engagement of the external auditor;

e to review and monitor the external auditor’s independence and objectivity
and the effectiveness of the audit process, taking into consideration relevant
professional and regulatory requirements;

e to develop and implement policy on the engagement of the external auditor
to supply non-audit services, taking into account relevant ethical guidance
regarding the provision of non-audit services by the external audit firm; and
to report to the board, identifying any matters in respect of which it
considers that action or improvement is needed and making
recommendations as to the steps to be taken; and

e toreport to the board on how it has discharged its responsibilities.

The terms of reference of the audit committee, including its role and the
authority delegated to it by the board, should be made available.

Where requested by the board, the audit committee should provide advice on
whether the annual report and accounts, taken as a whole, is fair, balanced and
understandable and provides the information necessary for shareholders to
assess the company’s performance, business model and strategy.

The audit committee should review arrangements by which staff of the company
may, in confidence, raise concerns about possible improprieties in matters of
financial reporting or other matters. The audit committee’s objective should be
to ensure that arrangements are in place for the proportionate and independent
investigation of such matters and for appropriate follow-up action.

The audit committee should monitor and review the effectiveness of the internal
audit activities. Where there is no internal audit function, the audit committee
should consider annually whether there is a need for an internal audit function
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and make a recommendation to the board, and the reasons for the absence of
such a function should be explained in the relevant section of the annual report.

3.3.2.7 The audit committee should have primary responsibility for making a
recommendation on the appointment, reappointment and removal of the
external auditors. Main Board companies should put the external audit contract
out to tender at least every five years. If the board does not accept the audit
committee’s recommendation, it should include in the annual report, and in any
papers recommending appointment or re-appointment, a statement from the
audit committee explaining the recommendation and should set out reasons why
the board has taken a different position.

3.3.2.8 A separate section of the annual report should describe the work of the
committee in discharging its responsibilities. The report should include:

e the significant issues that the committee considered in relation to the
financial statements, and how these issues were addressed;

e an explanation of how it has assessed the effectiveness of the external audit
process and the approach taken to the appointment or reappointment of the
external auditor, and information on the length of tenure of the current
audit firm and when a tender was last conducted; and

e if the external auditor provides non-audit services, an explanation of how
auditor objectivity and independence is safeguarded.

4. Remuneration

4.1

41.1

4.1.2

The Level and Components of Remuneration

Main Principle

Levels of remuneration should be sufficient to attract, retain and motivate directors of the
quality required to run the company successfully, but a company should avoid paying more
than is necessary for this purpose. A significant proportion of executive directors’
remuneration should be structured so as to link rewards to corporate and individual
performance.

Detail

The performance-related elements of executive directors’ remuneration should be stretching
and designed to promote the long-term success of the company. The remuneration
committee should judge where to position their company relative to other companies. But
they should use such comparisons with caution, in view of the risk of an upward ratchet of
remuneration levels with no corresponding improvement in performance. They should also be
sensitive to pay and employment conditions elsewhere in the group, especially when
determining annual salary increases.
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413

4.2

4.2.1

4.2.2

Code Provisions

4.13.1 Where a company releases an executive director to serve as a non-executive
director elsewhere, the remuneration report should include a statement as to
whether or not the director will retain such earnings and, if so, what the
remuneration is.

4.1.3.2 Levels of remuneration for non-executive directors should reflect the time
commitment and responsibilities of the role. Remuneration for non-executive
directors should not include share options or other performance-related
elements. If, exceptionally, options are granted, shareholder approval should be
sought in advance and any shares acquired by exercise of the options should be
held until at least one year after the non-executive director leaves the board.
Holding of share options could be relevant to the determination of a non-
executive director’s independence.

4133 The remuneration committee should carefully consider what compensation
commitments (including pension contributions and all other elements) their
directors’ terms of appointment would entail in the event of early termination.
The aim should be to avoid rewarding poor performance. They should take a
robust line on reducing compensation to reflect departing directors’ obligations
to mitigate loss.

4134 Notice or contract periods should be set at one year or less. If it is necessary to
offer longer notice or contract periods to new directors recruited from outside,
such periods should reduce to one year or less after the initial period.

Procedure

Main Principle

There should be a formal and transparent procedure for developing policy on executive
remuneration and for fixing the remuneration packages of individual directors. No director
should be involved in deciding his or her own remuneration.

Detail

The remuneration committee should consult the Chairman and/or Managing Director / CEO
about their proposals relating to the remuneration of other executive directors. The
remuneration committee should also be responsible for appointing any consultants in respect
of executive director remuneration. Where executive directors or senior management are
involved in advising or supporting the remuneration committee, care should be taken to
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recognise and avoid conflicts of interest. The Chairman of the board should ensure that the

company maintains contact as required with its principal shareholders about remuneration.

4.2.3 Code Provisions

4.23.1

4.2.3.2

4233

4234

The board should establish a remuneration committee of at least three, or in the
case of VCAP and SME companies, two, independent non-executive directors. In
addition the company Chairman may also be a member of, but not chair, the
committee if he or she was considered independent on appointment as
Chairman. The remuneration committee should make available its terms of
reference, explaining its role and the authority delegated to it by the board.
Where remuneration consultants are appointed, they should be identified in the
annual report and a statement made as to whether they have any other
connection with the company.

The remuneration committee should have delegated responsibility for setting
remuneration for all executive directors and the Chairman, including pension
rights and any compensation payments. The committee should also recommend
and monitor the level and structure of remuneration for senior management. The
definition of ‘senior management’ for this purpose should be determined by the
board but should normally include the first layer of management below board
level.

The board itself or, where required by the Articles or Memorandum of
Association, the shareholders should determine the remuneration of the non-
executive directors within the limits set in the Articles of Association. Where
permitted by the Articles, the board may however delegate this responsibility to
a committee, which might include the Managing Director / CEO.

Shareholders should be invited specifically to approve all new long-term incentive
schemes and significant changes to existing schemes.

5. Relations with shareholders

5.1 Dialogue with Shareholders

5.1.1 Main Principle

There should be a dialogue with shareholders based on the mutual understanding of
objectives. The board as a whole has responsibility for ensuring that a satisfactory dialogue
with shareholders takes place.

5.1.2 Detail
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Whilst recognising that most shareholder contact is with the Managing Director / CEO and
finance director, the Chairman should ensure that all directors are made aware of their major
shareholders’ issues and concerns. The board should keep in touch with shareholder opinion
in whatever ways are most practical and efficient.

5.1.3 Code Provisions

5131

5.1.3.2

The Chairman should ensure that the views of shareholders are communicated to
the board as a whole. The Chairman should discuss governance and strategy with
major shareholders. Non-executive directors should be offered the opportunity
to attend scheduled meetings with major shareholders and should expect to
attend meetings if requested by major shareholders.

The board should state in the annual report the steps they have taken to ensure
that the members of the board, and in particular the non-executive directors,
develop an understanding of the views of major shareholders about the
company, for example through direct face-to-face contact, analysts’ or brokers’
briefings and surveys of shareholder opinion.

5.2  Constructive Use of the AGM

5.2.1 Main Principle

The board should use the AGM to communicate with investors and to encourage their

participation.

5.2.2 Code Provisions

5221

5.2.2.2

At any general meeting, the company should propose a separate resolution on
each substantially separate issue, and should in particular propose a resolution at
the AGM relating to the report and accounts. For each resolution, proxy
appointment forms should provide shareholders with the option to direct their
proxy to vote either for or against the resolution or to withhold their vote. The
proxy form and any announcement of the results of a vote should make it clear
that a ‘vote withheld’ is not a vote in law and will not be counted in the
calculation of the proportion of the votes for and against the resolution.

The company should ensure that all valid proxy appointments received for

general meetings are properly recorded and counted. For each resolution, where

a vote has been taken on a show of hands, the company should ensure that the

following information is given at the meeting and made available as soon as

reasonably practicable on a website which is maintained by or on behalf of the

company:

e the number of shares in respect of which proxy appointments have been
validly made;

e the number of votes for the resolution;

e the number of votes against the resolution; and
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5.2.23

5224

e the number of shares in respect of which the vote was directed to be
withheld.

The Chairman should arrange for the audit, remuneration and nomination

committees to be available to answer questions at the AGM and for all directors

to attend.

The company should arrange for the Notice of the AGM and related papers to be
sent to shareholders within reasonable time before the meeting.

5.3 Constructive Use of the AGM

5.3.1 Main Principle

The board should use the AGM to communicate with investors and to encourage their
participation.

5.3.2 Code Provisions

53.21

5.3.2.2

5.3.23

53.24

At any general meeting, the company should propose a separate resolution on
each substantially separate issue, and should in particular propose a resolution at
the AGM relating to the report and accounts. For each resolution, proxy
appointment forms should provide shareholders with the option to direct their
proxy to vote either for or against the resolution or to withhold their vote. The
proxy form and any announcement of the results of a vote should make it clear
that a 'vote withheld’ is not a vote in law and will not be counted in the
calculation of the proportion of the votes for and against the resolution.

The company should ensure that all valid proxy appointments received for
general meetings are properly recorded and counted. For each resolution, where
a vote has been taken on a show of hands, the company should ensure that the
following information is given at the meeting and made available as soon as
reasonably practicable on a website which is maintained by or on behalf of the
company:

e the number of shares in respect of which proxy appointments have been
validly made;

e the number of votes for the resolution;

e the number of votes against the resolution; and

e the number of shares in respect of which the vote was directed to be
withheld.

The Chairman should arrange for the audit, remuneration and nomination
committees to be available to answer questions at the AGM and for all directors
to attend.

The company should arrange for the Notice of the AGM and related papers to be
sent to shareholders in reasonable time before the meeting.
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24. TROP-X Service Provider Application Form

Please complete the following application form and submit along with the required supporting
documentation outlined below. If you have questions regarding any aspect of this application please
contact Trop-X using the details below:

Email: memberservices@trop-x.com (include signed documentation)

Tel: +248 2511469

Mail: PO Box 707, Victoria, Mahe, Seychelles

A. General Information:
1. Company Details

Name of Entity:

Country of domicile: (Company only)

Type of Business:

Registration Number/
Company Number:

Tax Number:

VAT Number:

Physical Address:

Postal Address:

Head Office Address:

2. Contact Details

Telephone Business:

Telefax Business:

Email Address:
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B. Authorised Person / Representative (w/ power to bind the applicant)

Full name:

Title:

Identity number:

Physical Address:

Postal Address:

Telephone:

Cellular:

Telefax:

C. Categories of Service Providers being applied for:

Application | Annual
Category Y/N fee (USD) fee (USD)
Sponsor Advisor 1,000 2,500
Auditor 250 2,500
Company Secretary 250 2,500

A Sponsor Advisor is a Service Provider who is approved by Trop-X that advises, represents and
provides services to a Trop-X issuer. In addition, they ensure that all Trop-X issuer comply with the
relevant Listing Requirements, complete all documentation required by Trop-X and assist the
applicant with all its obligations and these Listing Requirements.

Please note that a Sponsor Advisor must have a minimum of 2 qualified persons (“Primary

Representative” and “Compliance Officer”) who will be actively engaged in the provision of services
who must be indicated in this application.

An Auditor approved by the Securities Authority and Trop-X as a Service Provider.

A Company Secretary approved by Trop-X as a Service Provider and appointed by the Trop-X issuer
in terms of the Companies Act or other relevant company law under which the applicant is
incorporated.

D. Due Diligence (“Approved Persons”)
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All parties under this section must provide the following:

1. CV/resume including educational and professional experience which clearly demonstrates
educational qualifications and professional experience relating to the services of the Service
Provider;

2. Certified copy of passport;

3. Proof of address (bank statement, utility bill or bank reference dated less than three months);

4. 2 Professional References from persons with whom the individual has worked with in regard to
the services of the Service Provider.

E. Primary Representative

Please provide the name and contact information of the individual appointed as the primary
representative. (The representative must be a senior officer, director or partner of the Service
Provider firm qualified to carry out the intended services).

Name and Title:

ID or Passport Number:

Address (if different from
head office):

Direct Tel:

Direct Fax:

Email:

F. Compliance Officer (mandatory for Sponsor Advisor)

Please provide the following details of the person appointed as the firm’s Compliance Officer. You
may also provide contact details for back-up officers.

Name and Title:

ID or Passport Number:

Address (if different from
head office):

Direct Tel:

Direct Fax:
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Email:

G. Other Representatives

Please provide the name and contact information of any other parties who will be representing the
applicant for the purpose of carrying out its duties as a Service Provider.

Name and Title:

ID or Passport Number:

Address (if different from
head office):

Direct Tel:

Direct Fax:

Email:

H. Service Provider payment of fee

A Service Provider that has been accepted as a Trop-X Service Provider shall pay the application fee
as may from time to time be fixed by Trop-X. If the application fee is not received within 30 days of
acceptance such acceptance shall lapse. A Trop-X Service Provider shall pay such fees and charges as
shall be fixed by the Trop-X, which shall become due and payable to the Trop-X within 30 days.

This application must be accompanied with proof of payment representing the full application fee as
well as a void cheque for the automatic withdrawal of monthly maintenance fees that will begin
when the Service Provider commences operations.

Please provide the name, telephone number and email address of the contact person responsible for
accounts payable.

Name and Title:

Address (if different from
head office):

Direct Tel:

Direct Fax:
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Email:

By signing this document, I/we hereby confirm that the details and proof so given are correct, and
that I/we will provide any additional documents required, in order for Trop-X to comply with
prevailing anti-money laundering legislation.

I/we further authorise Trop-X to obtain confirmation or additional information from an authorised
credit bureau.

SIGNED

AUTHORISED SIGNATORY Date Place

For Office Use:

I eeerrrmeeerrreeeerrre e rrnn e ennnanens an employee of Trop-X Limited, hereby
confirm that | have satisfied myself as to the identity of the client, and | have verified the identity in
accordance with the Seychelles Anti-Money Laundering Act, and in accordance with the Trop-X
Limited internal rules and guidelines.

SIGNATURE Date Place
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Reviewed by Trop-X Head of Markets Supervision and Compliance Division:

SIGNATURE Date Place

This Agreement made as of the day of ,201
Between:

Trop-X (Seychelles) Limited, 1* Floor, Eden Plaza, Eden Island, Republic of Seychelles (hereinafter
called “Trop-X")

-And-

Name of Service Provider:

Address:

(hereinafter called the “Applicant”)

The Applicant acknowledges that it has received a copy of the Trop-X Listing Requirements and agrees to
comply with all Trop-X requirements applicable to the role of the Service Provider, as amended from time to
time. The Applicant undertakes to ensure that, as a term of their membership, all directors, officers and
employees, will be made aware of any amendment or addition to the Trop -X Listing Requirements.

The Applicant submits to the jurisdiction of Trop-X and to the Securities Authority including without limitation
the ability of Trop-X and the Securities Authority to monitor the conduct of the Applicant, its directors,
officers, related persons, service providers and employees and to enforce compliance with Trop-X
requirements. The Applicant agrees, and as a term or their employment all Approved Persons agree, to comply
with any orders or directions from Trop-X or the Securities Authority, subject to any right to appeal such order
or direction under the Trop-X Listing Requirements or Securities Act.

The Applicant agrees to provide Trop-X and the Securities Authority with any assistance reasonably requested
in conducting an investigation and with information, files date or documents reasonably requested by Trop-X
or the Securities Authority.

Terms used in this Agreement shall have the meaning ascribed to them in the Definitions of the Trop-X Listing
Requirements, unless the context otherwise requires.
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For and on behalf of the Applicant by For and on behalf of the Trop-X by
Name: Name:
Title: Title:
Date: Date:
Place: Place:
SIGNATURE SIGNATURE
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