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This memorandum has been prepared to inform the administrators, directors of the issuer, and their advisers of
their obligations, enabling the directors to ensure compliance with all relevant requirements.

In the event of administration, liquidation, or analogous proceedings, the issuer (or its insolvency representative)
must immediately notify the CSX and noteholders of:

e theinsolvency filing (e.g., appointment of a liquidator or administrator);

e material changes to debt securities (e.g., moratoria on payments, asset freezes); and

e any suspension/modification of disclosure obligations (if applicable).
Summary of Notification and Disclosure Obligations
The Listing Rules outline the continuing obligations that the issuer must fulfill following the listing of securities on
the Cayman Islands Stock Exchange (the "CSX" or "Exchange"). These obligations are designed to ensure that all
market participants have equal access to information and to maintain an orderly market for the listed securities.
They include specific notification and disclosure requirements pertaining to both the issuer and the listed securities.
In summary, the issuer must provide the CSX with key information, including:

e the publication of accounts; and

e any changes in the status or rights attached to the securities.

The CSX must be kept informed of the issuer’s operations to facilitate timely and appropriate guidance on
compliance with these continuing obligations.

Disclosure of Information
The CSX rules require the issuer to promptly disclose—and continue to update—the public, the CSX, and noteholders
on any material information relating to the issuer (including significant developments within the issuer’s sphere of
activity that are not publicly known) if such information:

e s necessary for noteholders and the public to assess the issuer’s financial and operational position;

e isnecessary to prevent a false market in the debt securities; or

e could reasonably be expected to materially influence market activity or the price of the debt securities.

The CSX shall be entitled to require the publication of further information by, and impose additional continuing
obligations on, the issuer where it considers that circumstances so justify.

However, the CSX will notify the issuer of its intention to do so and will allow representations by the issuer before
imposing any additional obligations which are not imposed generally by the CSX on issuers of the same type of listed

security.

What happens once a listed issuer enters Administration/Liquidation?
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Please be advised that while an issuer in administration remains technically listed on the Exchange unless formally
delisted, its securities will be immediately suspended from trading. This suspension reflects the following regulatory
considerations:
Listing Status vs. Trading Status:

- Theissuer maintains its listed status (unless/until delisting procedures are completed)

- All trading in the securities will be suspended immediately or as soon as appropriate to do so.
Regulatory Rationale for Suspension:

e  Ensures market integrity during periods of uncertainty.

e Prevents potential market abuse or disorderly trading.

e Protects investors from trading in securities with potentially unreliable pricing.

Ongoing obligations: The issuer (or its Administrator/Liquidator) must still comply with CSX Listing Rules,
including:

e Debtissuers: notify the CSX and publicly announce any inability to repay principal/coupons.
e  Equity issuers: announce the commencement of administration/liquidation.

* Listing Rules are available at Listing Rules & Forms | Cayman Islands Stock Exchange

What does the CSX require?
The CSX will contact the Administrator/Liquidator to clarify:
a. whether the listing remains necessary (and justification if so);
b. confirmation of ongoing listing fee payments; and
c. the expected duration of the listing.
Consequences of non-engagement?
a. failure to respond or pay fees will result in listing cancellation.
b. a public delisting announcement will be published on the CSX website.
The CSX may:
e suspend trading,
e impose additional reporting, or

e delist the securities, depending on the circumstances. Prior to taking action, the issuer will be permitted to
submit representations unless exigent circumstances (e.g., fraud) prevail.

Administrators/Liquidators must proactively communicate with the CSX to maintain compliance and avoid
delisting. Prompt engagement is required, including updates on progress and fee payments.
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