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CHAPTER 1: LISTING RULES - INTRODUCTION, INTERPRETATION
AND DEFINITIONS

Introduction

The Listing Rules govern the admission to listing of securities on the Eastern Caribbean Securities
Exchange Limited, the continuing obligations of Issuers, the enforcement of those obligations, and
suspension and cancellation of listing of securities on the Eastern Caribbean Securities Exchange
Limited (“ECSE” or “Exchange”). These Rules are known as the “ECSE Listing Rules” and have
been adopted by the Exchange and approved by the Eastern Caribbean Securities Regulatory
Commission (“the Commission™).

Chapters 1 through 4 of these Listing Rules contain the general provisions applicable to all listings.
Chapters 5 through 9 contain provisions which are unique to specific types of securities: issuing
companies (equity and debt securities), secondary listings, government securities listed on the
Regional Government Securities Market (“RGSM”) and other specific types of securities.
Appendices 1 through 6 to these Rules contain forms to be used in connection with the listing of
securities on the ECSE and a schedule of fees.

Day to day decisions on listing matters relating to applications for listing, continuing obligations
or interpretation of the Listing Rules are made by the listing department of the ECSE.

The ECSE welcomes comments and suggestions for improvement to these rules. The ECSE also
welcomes inquiries on any aspect of these Rules, including listing of any securities not specifically
mentioned in these Rules. Comments or any Inquiries should be addressed to the Managing
Director, Eastern Caribbean Securities Exchange Limited Ltd, P O Box 94, Bird Rock, Basseterre,
St. Kitts. Telephone number: (869) 466-7192; Fax (869) 465-3798; e-mail: info@ecseonline.com.
The ECSE has a toll-free number for use within the OECS, (800) 744-9238, and our website may
be found at www.ecseonline.com.

Interpretation and Application

1.1 These Listing Rules shall be interpreted, administered and enforced by the Eastern
Caribbean Securities Exchange Limited (‘“Exchange”).

1.2 Any decision of the Exchange regarding the interpretation, administration or enforcement
of these Listing Rules shall be final, conclusive and binding.

1.3 Exchange may issue policy notes or notes of interpretation, from time to time, to assist
Issuers or their advisers in interpreting and complying with these rules.

1.4 The Exchange reserves the right to amend or add to these Listing Rules, from time to time,
subject to the prior approval of the Commission.

1.5 References to statutes include references to such statutes as they may be amended or
reenacted from time to time.

1.6 Words in the singular include the plural and vice versa and words of the masculine gender
include the feminine and neutral genders and vice versa.

1.7 The headings in these Rules are for convenience and ease of reference only and shall not
affect the interpretation of these Rules.

1.8 Terms used in these Rules which are not specifically defined below shall have the meaning
assigned to them in the Securities Act or the Securities Regulations.



Definitions
The following terms have the following meaning when used in these Rules unless the context
otherwise requires:

Associate
(@) Inrelation to an individual:

(i) That individual’s spouse;

(it) Children under 18 of that individual or his or her spouse;

(iii) The trustees of any trust, acting in their capacity as such trustees, of which any such
persons are beneficiaries or discretionary objects (or who would be rendered such
consequent upon the exercise of any power); and

(iv) Any Company of which the persons described in (i) through (iii) above and the
individual himself, whether alone or together, are the controllers or a Substantial
Shareholders and any of its subsidiaries, its holding company, or any subsidiaries
of that holding company.

(b) In relation to a Company:
(i) That Company’s holding company, its subsidiary companies and any subsidiaries of
its holding company;
(if) Any other Company which controls it, is controlled by it, or is under common control
with it; and
(c) In relation to a partnership, trust or other entity, any entities bearing a relationship to such
entity comparable to the relationships specified in (b) above.

Attorney
A person who has been admitted to practice law in any OECS Member territory, or a professional
firm employing attorneys.

Certified

in reference to a document means being certified to be a true copy or extract therefrom, as the case
may be, by a Director, the Company Secretary or other authorized officer of the Issuer or by the
Issuer’s auditors or legal advisers or by a duly authorized government agent in the case of a
document filed with a government agency or body.

chief executive
shall mean the most senior executive of the Exchange

Commission
The Eastern Caribbean Securities Regulatory Commission

Companies Act
The Companies Act of any OECS Member territory or any comparable law in another jurisdiction.

Company
A body corporate constituted under the laws of any jurisdiction.



Constitution
All documents which individually or collectively govern and regulate the objects and internal
conduct of an entity and the rights, powers, privileges and responsibilities of the shareholders,
partners, beneficiaries, Directors, officers, trustees, managers or other persons Associated with the
entity or holding a financial interest in it.
(@) In the case of a Company, the constitution includes its memorandum of association, bye-
laws and articles of association or comparable documents;
(b) In the case of a partnership, the constitution includes its partnership agreement and any
other document constituting the partnership certificate; and
(c) Inthe case of a unit trust, its constitution includes its trust agreement or deed.

Control
Ownership, either direct or indirect, of more than one half of the voting power of an entity, or the
right to control, either directly or indirectly, the financial and operating policies of the entity.

Convertible Securities
Securities which are convertible into, or exchangeable for, other securities or ownership interests
either

(a) at the option of the holder,

(b) at the option of the Issuer of the Convertible securities,

(c) or upon the occurrence of certain specified events.

Debt Securities

Securities, the rights of repayment of which in the event of liquidation of the Issuer are in priority
to all equity securities of the Issuer, including debentures, bonds, notes and other securities or
instruments acknowledging, evidencing or creating indebtedness, whether secured or unsecured,
and options, warrants or similar rights to subscribe or purchase any of the foregoing.

Director
In respect of an Issuer:

(a) Where the Issuer is a unit trust, a trustee of that trust and, where appropriate in the
discretion of the Exchange, a Director of the investment manager or other appropriate
Company approved by the Exchange;

(b) Where the Issuer is a limited partnership, a general partner of that partnership;

(c) Where the Issuer is a Company, a Director of that Company;

(d) Where there is more than one Director, each of them; and

(e) persons in accordance with whose directions or instructions the Directors are accustomed
to act (though a body corporate is not to be treated as a Director of any of its subsidiary
companies by reason only that the Directors of the subsidiary are accustomed to act in
accordance with its directions or instructions).

ECCSD
The Eastern Caribbean Central Securities Depository Limited.

ECSRC
The Eastern Caribbean Securities Regulatory Commission.



Entity

A Company, partnership, unit trust or association or body of persons, whether corporate or
unincorporated, or any other form of entity whether regarded as a separate entity for tax purposes
in any jurisdiction or not.

Equity Securities

Shares, including preference or preferred shares, units or partnership interests of an Issuer,
including Convertible Equity Securities and options, warrants or rights to subscribe or purchase
the same, by whatever name called, but excluding debt securities.

Exchange or ECSE
the Eastern Caribbean Securities Exchange Limited

Group
An Issuer and its subsidiaries.

Holding Company
A Company which has one or more subsidiaries.

Insider
(@) The Directors and senior management of an Issuer;
(b) Any Substantial Shareholder of an Issuer;
(c) The staff of any broker Member of the Exchange who, due to his position, is in possession
of or has access to confidential information; and
(d) Any other individuals whose relationship with the Issuer means that he is in possession of
or has access to Unpublished Price Sensitive Information on the Issuer.

Insider Trading

Dealing in securities of an Issuer by an Insider while in possession of unpublished price sensitive
information with the intention of making a profit or avoiding a loss and includes providing such
information to another person for profit making or loss avoidance purposes and dealings in such
securities by such other person if that other person obtained the price sensitive information
knowing it to be unpublished as defined in the Securities Act.

Issuer’s Declaration and Declaration

The undertaking in the form set out in the appendices to these Listing Rules given by an Issuer to
the Exchange specifying the continuing obligations with which the Issuer undertakes to comply as
a condition of being granted a listing.

Listing
The granting of a listing of, and permission to deal and trade in, securities on the Exchange and
“listed” shall be construed accordingly.

Listing Document
The document to be submitted to the Exchange in connection with an application for listing.



Member
(@) Inrelation to a Broker-Dealer or Limited Service Broker, a person which has been admitted
to Membership in the Exchange pursuant to the Exchange’s Membership Rules and whose
Membership has not been suspended or terminated; or
(b) In relation to an Issuer, its shareholders, partners or unit holders.

New Applicant

In the case of equity securities, an applicant for listing, none of whose equity securities are already
listed on the Exchange, and in the case of debt securities, means an applicant for listing, none of
whose equity or debt securities are already listed on the Exchange.

Partnership
A limited and general partnership formed under the laws of any jurisdiction.

Person
A Company or other entity, or a natural person.

Primary Exchange

A Stock Exchange other than the Exchange and any statutory securities regulatory body in the
same jurisdiction as that other Stock Exchange which the Issuer and the Exchange have agreed
shall have the primary responsibility for regulating the listing, trading and dealing in the Issuer’s
securities and ensuring the observation by the Issuer of its continuing obligations as an Issuer of
publicly traded securities.

Publish
when used in relation to documents prepared by an issuer shall mean any of the following:
(a) Making it available in printed form, free of charge to the public for inspection and in
sufficient numbers to satisfy public demand at:
(i)  The Exchange; and
(i) The Issuer’s registered office or such other place acceptable to the Exchange
for a period not less than seven (7) business days commencing on the date of
the formal approval by the Exchange of the Listing Document or supplementary
Listing Document.

(b) Distributing it by electronic mail to existing holders of securities for which application
for listing has been made or to the public,

(c) Notifying existing holders of securities for which application for listing has been made
of the availability of such Listing Document or supplementary Listing Document as set
outin (a), or

(d) Notifying existing holders of securities for which application for listing has been made
or the public of the publication of such Listing Document or supplementary Listing
Document on its website, the website of the ECSE or on any other website.

Registrar
The person responsible for maintaining the register of holders of the securities of a listed Issuer.



Regulations (Securities Regulations)
The regulations adopted under the Securities Act as defined in the Securities Act.

Securities Act
The Securities Act of 2001 and any subsequent amendments thereof.

Subsidiary
A Company is a subsidiary of a holding company only if:
(@) Itis controlled by:
(1) that holding company;
(ii) that holding company and one or more companies each of which is controlled by
that holding company;
(iii)two or more companies each of which is controlled by that holding company; or

(b) It is a subsidiary of a subsidiary of that holding company.

Substantial Shareholder
A person who is entitled to exercise, or control the exercise of, ten percent (10%) or more of the
voting power of an entity at any general meeting of the entity.

Unpublished Price Sensitive Information

Information in relation to securities which is not generally known to persons who are accustomed
or would be likely to trade or deal in those securities, and which, if known, would be likely to have
a material effect on the price or other trading characteristics of the securities.



CHAPTER 2: GENERAL LISTING REQUIREMENTS AND CONTINUING
OBLIGATIONS

2.1 Goals of the Exchange
The principal function of the Exchange is to provide a fair, orderly, transparent and efficient
market for the trading of securities issued by all types of Issuers.

2.2 Requirements for Listing
In furtherance of these goals, these Listing Rules prescribe the requirements for obtaining and
maintaining a place on the Exchange’s official list of securities eligible for trading on the
Exchange, including:

(a) Requirements which must be met before securities may be granted a listing on the
Exchange (such as the minimum requirements for listing, application procedures and fees
payable, and the contents of Listing Documents);

(b) The continuing obligations with which an Issuer must comply once a listing has been
granted; and

(c) The powers of the Exchange with respect to the cancellation of a listing, the suspension
of trading in listed securities, and disciplinary matters.

2.3 Additional or Modified Requirements

Issuers should note that these Listing Rules are not exhaustive. The Exchange may, where
necessary in its sole and exclusive judgment, impose additional requirements or make listing
subject to special conditions, either temporarily or permanently, whenever in the judgment of
the Exchange such conditions are considered appropriate. Issuers must satisfy any additional
requirements and supply any further documents and information that the Exchange may require
in any particular case or class of cases. The Exchange may also modify the application of any
particular Listing Rules, conditionally or unconditionally, in such cases and circumstances as
it considers appropriate.

2.4 Amendment of Listing Rules
These Listing Rules may be amended by the Exchange from time to time, subject to the
approval of the Commission as provided in the Securities Act.

2.5 Suitability of Issuer and its Business

All Issuers and their businesses must, in the opinion of the Exchange, be suitable for listing.
Suitability for listing depends on many factors. Compliance with these Listing Rules does not
in itself guarantee or determine an applicant’s suitability for listing or ensure that a listing
application will be granted, as a listing, though subject to regulation, is a voluntary contractual
relationship between the Exchange and each Issuer. The Exchange therefore retains absolute
discretion to accept or reject applications for listing. Prospective Issuers and their professional
advisers are encouraged to contact the Exchange staff to seek informal and confidential
guidance as to the suitability of the Issuer in a proposed application for listing.

2.6 General Listing Principles and Standards
These Listing Rules reflect currently accepted international standards and seek to achieve a
proper balance between providing appropriate Issuers with access to the capital market at the



earliest possible opportunity, while providing investors with appropriate safeguards and with
sufficient and timely information to enable them to make informed decisions as to the value
and merits of listed securities. In particular, these Listing Rules are intended to ensure that
investors have and will maintain confidence in the capital markets and the Exchange and that:

Suitability
(@) Issuers and their businesses are suitable for listing;

Issue and Marketing of securities

(b) The issue and marketing of securities is conducted in a fair, open and orderly manner
and that potential investors are given sufficient information to enable them to make a
properly informed assessment of the Issuer, and of the securities for which listing is
sought;

Continuing Disclosure

(c) After listing, investors and the public are kept fully informed by the Issuers of any new
developments which are not of public knowledge and in particular that immediate
disclosure is made to the Exchange of any information which might reasonably be
expected to have a material effect on market activity in, and the prices of, the Issuers’
listed securities;

Fair and Equal Treatment
(d) All holders of listed securities of the same class are treated fairly and equally;

Directors’ Conduct
(e) The Directors of an Issuer act in the interests of its shareholders as a whole, particularly
where the public represents only a minority of the shareholders;

Liquid Market
(F) A sufficiently liquid market for the securities exists or is expected to develop in the
near future;

Entire Class Listed; Securities in Public Hands

(g) The whole class of securities will be listed on the Exchange, with a minimum of twenty
percent (20%) of the issued and outstanding securities being held by persons other than
Directors, officers or employees of the Issuer;

Convertible Securities

(h) If the securities to be listed are Convertible securities, the Exchange must be satisfied
that investors will be able to obtain the information necessary to form a reasonable
opinion as to the value of the underlying securities into which they are convertible,
which may require the securities into which they are Convertible to be listed on the
Exchange or listed on another Stock Exchange which is recognized for this purpose by
the Exchange; and



Transfer Restrictions

(1)  The securities must generally be freely transferable but may be subject to certain
transfer restrictions if they are adequately disclosed to investors and approved in
advance by the Exchange. The Exchange will generally approve transfer restrictions
which result from the securities not being registered under securities laws in
jurisdictions other than the OECS, or which are designed to obtain or maintain a tax or
regulatory advantage to the Issuer or the holders of its securities, provided that such
transfer restrictions are prominently and adequately disclosed to investors.

2.7 Appointment of Exchange Member as Adviser
The Exchange may, as a condition of granting or maintaining a listing, require an Issuer appoint
an Exchange Member to advise the Issuer in connection with the listing.

2.8 Methods of Bringing Securities to Listing; Underwriting; Public Offerings
Securities may be brought to listing by any method, including by means of a public offering or
private placement, or in the case of a new applicant, by means of an introduction.

2.9 Where the application for listing is for securities of a class which has not previously been listed
on the Exchange:

(@) The Exchange may require that the issue be underwritten by an underwriter approved by
the Exchange which may be required to complete and execute the Declaration in the form
set out in Appendix 4 to these Rules; and

(b) The approved Underwriter shall file with the Exchange, before the issue commences, a
Declaration in the form set out in Appendix 4 duly executed.

2.10 Inthe case of foreign securities, under the Securities Act, the listing of the securities on the
Exchange does not in and of itself constitute a public offering or distribution of the foreign
securities.

2.11  However, if other activities of the Issuer or other persons in connection with the Foreign
Securities would constitute a public offering or distribution of securities within the OECS,
then the Issuer must comply with all applicable requirements as to public offerings set forth
in the Securities Act and the Securities Regulations.

2.12  Listing Document
Issuers seeking a listing for their securities on the Exchange must prepare a Listing
Document, which contains the information required by this chapter and the applicable
chapter of these Listing Rules depending on the type of securities being listed.

2.13 Inadditionto the detailed requirements set out in these Listing Rules, the Listing Document
must, as an overriding principle, contain all information which, according to the particular
nature of the Issuer and the securities for which listing is sought, is necessary to enable an
investor to make an informed assessment of the activities, assets and liabilities, financial
position, management and prospects of the Issuer and of its profits and losses and of the
obligations of and rights, powers and privileges of such securities.

10



2.14

2.15

2.16

2.17

The Listing Document, documents for inspection and every other document submitted to
the Exchange in support of an application for listing must be in the English language or
accompanied by an English translation certified as being accurate by a translator acceptable
to the Exchange.

The Listing Document must be submitted to the Exchange in draft in reasonable time for
the Exchange to review it and for amendments to be made to it prior to the proposed listing
date.

The cover page of the Listing Document shall state the following:
(@) The name, jurisdiction of incorporation, and address of principal office of the
Issuer;
(b) The full name and number of securities to be listed on the Exchange and their par
value and issue price; and

(c) The following statement in bold type:
Application has been made to the Eastern Caribbean Securities
Exchange Limited (the “Exchange”) to list these securities on
the Exchange. This Listing Document includes information
given in compliance with the Exchange’s Listing Rules in
connection with that application. The Directors of the Issuer
collectively and individually accept full responsibility for the
accuracy of the information contained in the Listing Document
and confirm, having made reasonable enquiry, that to the best
of their knowledge and belief there are no facts the omission of
which would make any statement within the Listing Document
misleading. The Exchange takes no responsibility for the
contents of this document, makes no representations as to its
accuracy or completeness, and has no liability to any person for
any loss or damage arising from any statement or omission in
this Listing Document.

(d) The names of the Issuer’s attorneys, accountants, bankers and the underwriters of
the issue, if any;

(e) Any special conditions concerning the listing, such as the minimum price which
will be accepted for the securities, the right of the Issuer, if any, to withdraw the
listing if insufficient investor interest develops, any transfer restrictions on the
securities, and similar matters; and

(f) The date of the Listing Document.

The Exchange may, upon written request by the Issuer stating the reasons for the request,
allow the omission of certain information otherwise required by these rules to be included
in the Listing Document in accordance with the requirements set out in the applicable
chapter of these Listing Rules if the Issuer provides the Exchange with written confirmation
that the omission of such information would not be likely to mislead investors with regard
to the matters set forth in Rule 2.14.

11



2.18 The Listing Document must be formally approved by the ECSE. Such approval will only
be given if the ECSE considers that the information in the Listing Document is complete.
The following documents must be submitted to the ECSE, together with the processing fee,
the initial listing fee and, where applicable, the annual fee in respect of the first year, which
is calculated in accordance with the schedule of fees in Appendix 6 to these Listing Rules,
before formal approval is given.

(a) Anapplication for admission to listing, in the form set out in the appendices to these
Listing Rules;

(b) The Listing Document in final form;

(c) A declaration by the Issuer in the form set out in the appendices to these Listing
Rules;

(d) A declaration for each Director and proposed Director of the Issuer, unless one has
previously been filed with the ECSE in the form set out in Appendix 3 to these
Listing Rules;

(e) A letter from the Issuer confirming which of the listing requirements, if any, do not
apply;

(F) A letter from the Issuer requesting, where relevant, omission of certain information
from the Listing Document, giving reasons for such request;

(9) Where applicable, a shareholders’ statement in the form set out in the appendices
to these Listing Rules;

(h) In the case of securities which are the subject of a secondary listing, the most recent
prospectus or comparable Listing Document filed with the Issuer’s Primary
Exchange and the Issuer’s most recent audited annual financial statements and any
subsequent interim financial statements; and

(i) Such other documents as may be required by the ECSE in connection with any
particular listing.

2.19 Supporting Documents
2.19.1 The Exchange may, at any time before or after the admission to listing, require the
Issuer to produce to the Exchange a copy of any of the following where applicable:

(@) A copy of the Issuer’s constitutional documents and all amendments to date;

(b) The audited annual financial statements of the Issuer and of any guarantor for each
of the periods which form part of the Issuer’s or guarantor’s financial record
contained in the Listing Document;

(c) Any interim financial statements made up since the date to which the last audited
annual financial statements were made up and prior to admission;

(d) In the case of specialist debt securities, a copy of the executed Trust Deed of the
Issuer, paying agency agreement, swap agreement, derivatives contract, repurchase
agreement, securities lending agreement, guarantee, surety, financial policy or any
other material contracts pertaining to the issue; and

(e) A copy of any reports, letters, valuations, and statements by experts, contracts or
other documents referred to in the Listing Document.

2.19.2 The Issuer shall retain copies of such documents for a period of seven (7) years
after the date of its Listing Document.

12



2.20

2.21

2.22

2.23

2.24

2.25

2.26

2.27

Cases where Listing Document not required
A Listing Document is not required in the case of an application by a listed Issuer for a
further issue of securities where:

(a) The securities are of the same class as a class of securities already listed on the
Exchange and the nominal value of securities to be issued does not exceed twenty
percent of the nominal value of the securities of that class which are already listed;

(b) The securities are allotted by way of a capitalization or bonus issue to existing
holders in proportion to their existing holdings out of the Issuer’s reserves or profits
without payment of any kind to the Issuer by the existing holders; or

(c) The securities result from the exercise of options, warrants or similar rights to
subscribe or purchase securities which are already listed on the Exchange.

In such cases, application for admission to listing shall be made to the Exchange at least
five (5) business days prior to the issue of such securities.

Supplementary Listing Document
A supplementary Listing Document shall be prepared by the Issuer if at any time after the
Listing Document has been approved by the Exchange the Issuer becomes aware that:
(@) There has been a significant change in any matter contained in the Listing
Document; or
(b) A significant new matter has arisen, the inclusion of information in respect of which
would have been required to be mentioned in the Listing Document had it arisen at
the time of its preparation.

The supplementary Listing Document shall be submitted to the Exchange in draft in
reasonable time for the Exchange to review it and for amendments to be made to it prior to
the proposed publication date.

Publication and Circulation of Listing Documents
A Listing Document and any supplementary Listing Document shall not be published until
it has been formally approved by the Exchange.

A Listing Document and any supplementary Listing Document shall be published by the
Issuer.

Where a Listing Document is prepared by a listed Issuer in respect of a further issue of
shares and existing holders are being offered an opportunity to subscribe for, or acquire the
securities concerned, the Listing Document shall be circulated to the holders of the
securities of the relevant class. Where a supplementary Listing Document is published, it
shall also be circulated to such holders.

The Listing Document shall be submitted to the ECSE as soon as it is published.
Other Documents to be Submitted to the Exchange

In addition to the Listing Document, the following shall be submitted to the ECSE in
connection with the Issuer’s application for listing:

13



2.28

2.29

2.30

2.31

2.32

(a) Resolution of the Issuer’s Board of Directors authorizing the listing of the securities
on the ECSE;

(b) Copies of the executed contracts between the Issuer and the ECCSD;

(c) Anexecuted Issuer’s Declaration and Undertaking in the form set forth in Appendix
2 to these Rules;

(d) A copy of the Issuer’s annual reports and audited financial statements for its last
three (3) financial years, and a copy of any interim reports or financial statements
issued by the Issuer since the date of its last annual report and financial statements;
and

(e) Directors’ Declarations from all directors or proposed directors of the Issuer in the
form set forth in Appendix 3 to these Rules.

Continuing Obligations

An Issuer seeking a listing for its securities on the Exchange is required to enter into an
undertaking with the Exchange to comply with the continuing obligations of the Exchange
as set out in the relevant chapters of these Listing Rules. The form of undertaking required
is set out in the appendices to these Listing Rules. The remaining rules of this Chapter
describe the Issuer’s continuing obligations.

Generally and apart from compliance with the specific requirements of these Listing Rules,
the Issuer must keep the Exchange, the Members of the Issuer and other holders of its listed
securities informed as soon as reasonably practicable, by way of public announcements or
circulars, of any information relating to the Issuer that:
(a) Is necessary to enable them and the public to appraise the financial position of the
Issuer; or
(b) Is necessary to avoid the establishment of a false market in its securities; or
(c) Might reasonably be expected materially to affect market activity in and the price
of its securities.

The Exchange may from time to time require the publication of further information by, and
impose additional continuing obligations on, Issuers. The Exchange will notify the Issuer
of its intention to do so and may allow representations to be made by the Issuer before
imposing any additional obligations on it which are not imposed generally by the Exchange
on Issuers of the same type of listed securities.

All Issuers shall respond promptly to any inquiries made by the Exchange concerning
unusual movements in the price or trading volume of its listed securities, or any other
matters, by giving such relevant information as is available to the Issuer or, if appropriate,
by issuing a statement to the effect that the Issuer is not aware of any matter or development
that may be relevant to the unusual price movement or trading volume of its listed
securities.

Continuing Obligations

Whenever these rules require notice to be given to the Exchange, such notice shall be given
in writing and shall be submitted to the Exchange in accordance with Rule 2.51. Notice

14



2.33

2.34

2.35

2.36

2.37

shall be deemed to be given only when it is received by the Exchange or, if it is received
by the Exchange on a day which is not a business day, on the next business day.

Insider Trading

Insiders of the Issuer must not trade on the basis of unpublished price sensitive information.
Furthermore, to permit thorough public dissemination and evaluation of the information in
the interval, Insiders shall refrain from trading for 24 hours, even after price sensitive
information has been “made public” in the various ways specified under section 113 of the
Securities Act.

Appointment of Liaison Officer

Each Issuer shall appoint one person, satisfactory to the Exchange, who shall be a Director
or executive officer of the Issuer and who is a full-time employee of the Issuer, as the
liaison officer to the Exchange. The liaison officer shall be responsible for ensuring that
the Issuer at all times remains in compliance with its obligations to the Exchange under
these rules, including the timely transmission of documents and information to the
Exchange. The Issuer shall also appoint an alternate liaison officer satisfactory to the
Exchange who shall perform the duties of the liaison officer in the absence or unavailability
of the liaison officer. Neither the liaison officer nor the alternate liaison officer may be
changed without immediate notification to the Exchange.

Information to be Disclosed; Press Releases

The Issuer shall make public disclosure on a timely basis of all pertinent information
required for investors to make an accurate assessment of the value of the listed securities.
This includes, but is not limited to, annual, semi-annual and quarterly earnings reports,
interest payments, dividend declarations, mergers, acquisitions, rights to subscribe to new
or additional securities, tender offers, stock splits, redemption payments and senior
management changes. The normal method for the release of information is by means of a
press release. A copy of the press release must be provided to the ECSE simultaneously
with its release to the public and may be disseminated over the facilities of the Exchange.

Material Change in Issuer’s business

The Issuer shall within seven (7) business days notify the Exchange of any material change
in the general character or nature of its business, including changes as defined in the
Securities (Continuing Disclosure Obligations of Issuers) Regulations.

Amendment to Constitution
The Issuer shall file with the ECSE within twenty-one (21) business days copies of each of
the following:

(i) After the date of distribution, all material distributed by the Issuer to its
stockholders with respect to any amendm