Part -1

Prospectus Regulation

9 Y-, © ro0c¢o0 o0
SANLs eva—ru4

Side Heading Numbering English Dhivehi
Part 1 :1: Foaa
Preambles EI Y PL
Authority to issue | 1 (a) The Prospectus Regulation is issued by the 4:3 $855-55) 202006 GeAs AEE a2
Regulation Capital Market Development —Authority, | ~5 10 w3255 »5 4 5 (A2F ;‘:Zggf;f;
AE S2E0 Gass pursuant to powers vested with the Authority | 2825 A2F .5 (o) 5555 »5 63 w3355
under Section 4, Section 10 and Section 63 | 225 5535 ~5 173 5(~2% }fj}’vi) 7/2023
(a) of the Maldives Securities Act (Act| 3528 Fujes Paexfl 8257355: 853 J2ys
Number 2/2006) and Section 173 of the $L5a55 Fafasassis Al
Company Act (Act Number 7/2023)-
(b) This Regulation shall be cited as 55 "Fass Seplp i ‘f;f Frasis
“Prospectus Regulation”-
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Effective date 9 This Regulation shall be effective on the | #5855 S2225 5. ~25 AZ2255 25455 >

5.2 25 2i2235 date it is published on the Gazette of the SIES G Rinl ZlGak
Government of Maldives-

Repealed 3 From the date this Regulation become | 257 22<2 25 AZ2235 2i.55 >

Regulation effective, Companies undertaking issuance of | 522257 25222855 2.2 222 Conini

,/I_;/; ::‘;; LR . . . , 2 2o 20, 22,2, s 0C z > ce ¢

- 7 Securities in the Maldives Capital Market | #55455 > rsrxis3h 5450 Zxs Zo

o coc o ce 3 O cec o - e 2% 22072

shall comply to the requirement stipulated in | =555 225 Sexen -srre> 505 <cmne

P4

this Regulation- Any previous Regulation | 554 5 A5 52 S2li%7 345455

concerning Prospectuses which was effective | 225 57 23775 25555 .32

0> 2 2, 07 22, r, Or Zr o~ o0

prior to this Regulation shall be deemed as | ~>uxs =5 ~xv555 ~5a55 > ~imi <imns
o ¢

repealed from the effective date this s psa mSss
Regulation-
Application 4. This Regulation shall be applicable on the PAEES FLRRES ppin peiss ja5i 2
°oc0z- wo 3 2o following parties:

ALLPKF SIS SASS
e e
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(a) Companies undertaking an issuance of 25 45885 Rald RSazaziZ ZPE3R5
Securities (Shares, Corporate Bonds, Sukuk, | 22552 7.5 s5 S0% {23 250) fexdv
and Shariah Compliant Equity) by way of po SRR LR (gala FEF R3PS

public offering in the Main Market; and

[ 7 O o 22 > 00~ 0 ¢co

b . . . o > oc oc o
( ) Companles undertaklng an issuance of EQFAYI= BIASE SN Bl EENSS

z -

© 0 3 oc ~ o 2

Securities (Corporate Bonds and Sukuk) by |2 %2 £x7%) cegxar— 53 Tt et

(- g 20 > Z 22 0225

way of private placement in the Private R T

Securities Segment-

Structure of 5 This Regulation is divided into the $5re (ARZ) Aimias rEaf oS Fa55 >
Regulation following parts-
> s X € > 2o
LIV S IVA Jfﬂ)_f
(a) Part 1 sets out the general requirements L& 23355 2232 a52glilE] as 3557
governing information to be disclosed in SRS 3AG

the Prospectus;

(b) Part II sets out the minimum contents of a | ~er~r325 35 5758 4525 li2%7 wa 23
Prospectus; 23355 SRL2SZ
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(©)

Part III sets out the registration process of

a Prospectus; and

Power to require

Notwithstanding the requirements of this

2z » 03X 0 2~ O 7 o ¢ c s 2 P
‘V/’J“/ /}/"A_}J"VJ“/’G’ Sros oA ./I_f_,’.d}_f 7
e

information

S 0- ¢ 22322,
PV A~ SO 502

complete and accurate manner-

. . . z - P z - - o.
~dditional Regulation, the Authority may require the | 220 43232 *27 230 FR5-05 Faexss
. .. . . . P o z P .z z -

disclosures disclosure of other additional information in | 2ses Flexes <& 535575 520520 25545

any particular case, where it deems sa5
23523 Sda

appropriate-
€ 2220 ¢ (- - a4
S22 SIVA P XV O
>z
T @
Completeness and Information disclosed in a Prospectus WGEEZ 583555 2584 2252 45280525
accuracy of prepared shall be disclosed in a true, DILIZSEe R3S SA3245 4 rBARAS

C Crs 2, 07 2 22,777 -
\SANSSF FOXVKIFV /"VJ././)
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Duty to inform the
Authority
concerning

significant changes

Or 2, r

S0P S @ e/vy}jv.n—a

A person who is involved in the preparation
of the Prospectus and becomes aware of any
significant change or new matter arising that

will affect the contents of the Prospectus,

O0r 2, ~ O0cC e
rrvsoxz ’—fynn -

o ¢coc¢ o3 s 0, 2 72, 02 ¢ o
—LAAN PA AFFVYOS (NS0 SN2 Sr—@r sr—x3
' rd

Orr 2322,
/’.7" f‘j /"J“J“/’ ﬁ//’“’ EJ"V}/"J’—’ SV N2

e

\

crroe on o must immediately inform the Authority of | ==55 355 » JSZA%22 A2 5 34 552227
SOSIVA SARKLPA z
Zz -
.« . z z V223
B such change or matter arising: P4 MESES Miss Fhgsen a5herrS
e g 27
e
. . 20 .- 03 s 0%, 7 2232, 0 r0C0O X O
€

Manner of Information to investors must be presented e I P R S e Ll

presenting the
contents in the

Prospectus

in a manner that can be easily understood
to enable them to assess and make an
informed investment decision- In drafting the
Prospectus, persons responsible for the

contents of the Prospectus must ensure that—

e > or >0 oo~ 00 ¢co co>-0 ¢o
SEKY SOOI PRI oA SV PI— P v
' b b

-4 s 7 ” o0 ¢ccc > o s - o~ 00~ 0 ¢ [3
HALI—F SA SRS PRV SASI—F APPSO
'l Cd e

(- ~ 0CO X O o 23 [ cecee >0
Fa el MRS D PrPS SIALIS
rd

(a)

all information is written in a clear and
concise manner, and easy- to- understand

sentences are used;

¢ 202, o s 72 o3~ >z 0 ¢ 235, z >
HPOF J“.A./’—f; /V//’—d Fr— Aapeor0> .//./
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(b)

plain and simple language is used- Legal or

financial  jargon, technical terms, or

complicated methodologies or analyses are

o - 0 - e [ o x> ¢ 022, -
SV S < fr—p r 20> Falatdand
z

avoided, unless they can be clearly | =52, <34 REZZARAS n 55ASEZ.
z e
explained,; (RACAES
. R R . . 2
(©) comparative information is meaningful and | 55 32222 23355 Z4555°055 2oAva3a

presented in a fair and balanced way, and

(3

- >7Z o o3 ceee > o s -
SA KIFITIvA CrOSs P RVS As v
rd ” rd ”

(SIS POFINS FAFISSVRF FIAVASA
z P P

s Z

the source of information is disclosed; and | 252525 533225 557 > 5 A32h 32352
sa (RELSS
(d) key information is prominently presented- #3355 imias Fa5FE3Z a5SplitER

Providing up to

date information

22322, 2 s O0Xrs Pr

PP AN2 PAFIVSA
rd

o> o03x>50
Fatad dald b
Cd

10.

The cut-off date for information to be
disclosed in the Prospectus must be the latest
practicable date available prior to the issue

of the Prospectus-

z

2222,
22302

o ¢ , 2320 - co0xX 2 o~ O0Xr 2
f—9 VvoI302

\
Y
X
N
“
N
AY
\
\
AR
uy
Io

e

[3 o a4
LS ] P S p
z

222, 2 £ O0Xs s P

cc s 2
CBA SIS ASPV P3NP PAFSVISSA
- -
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. A Prospectus must be prepared in a simple | «~224 S8555 _s5  SAaks  se—pliliis
Design and layout | 1. z z ses A
i s design and layout with a font and type size ;v;ﬂ},-"«/’ Eatm SERT  wERF FAFPTRAS
PANS AAIlNE s

that is easy to read- SoRE ASAGZAS asmv Fenlis
Guidance Notes 12 Guidance on the application of the | ~F228 2Li2%; Z5AK0355  Zhazi s
. requirements of this Regulation has been | 432225 JSA5-25 L33a55 > oZiias
or 2> [ - g - e z Pl P
ALPIY =)V AS
provided, where appropriate- Any departure | 55 5 Sai 280 A2 55 ASaians
from the Guidance will be taken into | Sas5s52527 S5332255 Zo22R1.5 2555
. . . . Id z z 2o Ps Z - P P

consideration in the Authority’s assessment A5si5 pass > visEras G5 4 <5
on whether a breach of this Regulation had S48 MEe fpnsils
occurred-

Exemptions 13. The Authority may, upon application, grant | »33455 » 222855 252%2255 25435 »
an exemption from or a variation to the | 2342002, R250 2555 Z5A%0255

o> >z o0 o i - P

S r—t0 91

requirements of this Regulation if the
Authority is satisfied that the following

criteria are met- Thereafter, an exemption or

s © X 02 03 Z -~ ¢ > s P D
A FVPS S PS5 PAFIP NS S5ANPS 229N
- - -

>, o0r 220, 2 ©0r -0~ s O - s - L L
A F FOXKVPONNAS SOV PV SO S
- e

2% o [ Z o o s o >¢
HA1 A 5 2 SYI—rg0 99— SsFA SoA frxseA
s - d - - z -

oc¢cz o o o ¢coc¢ e ¢ o 23 ¢ ccoc
AANIVI—50 9~ —oNA By Pad e ] 4 ANV @S
- - - P

Page 7 of 15




Part -1

: : . . z - IZ - P 20 -
variation shall be referred to as “relief” in | $543 S5 ~exed 225 55055 > miise
this Regulation- sa5A5

(a) such variation is not contrary to the intended | 23455 w3222 25 4 ZZ22 a5358

. . . 2, 2 P d s ©
purpose of the relevant requirement in this | ~xs5> 5555 37=0 o0 sj30ir0 Somvrrs

Regulation; or frA Ss ZL5E
(b) there are mitigating factors which justify the | S5 5222 a2352 <32 855500 55 4
said exemption or variation- REA F5 5RLEZ GR35 355 S5a55 wiT

>2»>5>, ¢o0ecr0cCc ©0C ~-> coO0CroO oe <ze
POFAN2 SAXKISINF AA PO SAKIISZ AA AA
”

©0>¢ 25>, o- Os¢ s 2.
IRV IR SFAPAOA ASOV
P -

Definitions 14 Unless otherwise defined, all words used in | Sus 25208 5575 230 Si22, a5 ’:, 23 >
this Regulation, shall have the same meaning | <2~ 423 25 55503 225 Asshiri 235
© > >, 2 s s -

py s

as defined in the Maldives Securities Act | ~32%2 A3 52475 422822, srris5
(Act number 2/2006)- In this Regulation, SFFfS S
unless the context otherwise requires;

Act (@) shall mean the Maldives Securities Act; Gpriis 25 SE5E 55" ~5 S ajae 250
[@s nN22@z e
oA VS @

22 7

e
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(b) means a person appointed by the applicant, | Sa;3252  Piexsl w54 a5AE 250

the principal adviser or the issuer, as the
case may be, to provide advice or opinion
in connection with a submission of a

Prospectus to the Authority;

0o, 0%, 2 -~ 0XO0-0r Or > L 24

(rV PP G PANF,VINAN SO _F P
rd L

Approved
Accounting

Standards

(c)

shall mean the accounting standards
approved by the Instituted of Chartered

Accountants of the Maldives;

z » 00 Z o o o
(PAFFVI—F M 9%
rd r'd b

(d)

shall mean a firm that is a registered auditor
with the Institute of Chartered Accountant of
the Maldives and whose registration has not

been suspended,

- o> © 00 co >2rc
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Audited Financial (e) shall mean (as the case may be); - FEFRE FLRZ AV Snl) s 4 agse 5T
¢ o
Statements Hoes
z z ~” 03X 0 L4
SO SAFrr@ LA
or 0 Z2-
APV @
(1 the audited financial statements of the Ciaal. ;? S 2EE S Srg
company;
(2) where the company is a holding company, | 472585 S~722 & Sn SEAFALC s2: 52
the audited consolidated financial statements | S~725 5 234 S22 5 L% Zar
of the company or the audited combined REA SEREE 25 LRAEET 5455085
financial statements of the company; or
(3) the audited financial statements of each | 5472585 SS5&8A752 SA8 S50 L3722 5
entity that forms part of the company’s Slasi. ;3
group of entities-
Authority ) shall mean, the “Capital Market Development | £&28exivre 5 G525, r5 4 a5 Ad S50
" Authority” established under the Maldives | 853 2a;8" 3455555 < Sis  SAEE
< ”
erxon

z 7

Securities Act;

" P> o0o0. o0xc
A PPN PIOF IS e
z 7 Pl
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Future Financial

(2

shall mean financial information based on

the assumptions made by the directors of the

Information > >
. . L P d - o>, 0¢ < 20 > o ¢ > L AR
company about events that it expects to exist | s5z~2 SEEYS L SSGSV SsES vebny
Z Z zZ
5 Zlis P55Ai -
z - . . O 225, ¢ 2 >2>22Z2o0- ox 2 - P - g oo ¢
and the course of action it expects to take; FRIFN> P> AVAAAL FYre Lo foga
<z 'l
23233 g
h . . . . o P 2 ~o0x0 Z o C>c P ¢ > o0--
Independent (h) has the meaning assigned to it in the | exs¥ SNV Fa prea S5 4 ajre FED
e
: Corporate Governance Code passed by the CnSar3 Fagaisimi 4528 2 linxss
Director M >z >
Authority-
00 ¢co ¢ o
I s
bl rd
7 0C
HPY<e
e
(1) shall mean; PoE A4 a2 oAG ms b agsee 25D
Independent ? id 27 AAGAGE ARG
(c;/oj/ “o;’) ;’;“>¢;;;>;¢
Valuer ripess SR 555 ~p> is
7 2 ¢ 00 ¢co ¢ o
KAPS PIEIF 2SN
' rd

(1)

neither he nor any of his partners or
directors are directors or employees of the

company issuing securities for which the
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valuation 1is sought or have significant

financial interest therein; and

2)

the company issuing securities does not have

a significant financial interest in the valuer’s

o z (- g (3 < 20 2 2 2% o
AP II—2 22 SARPS SIFI VY RAVS c'e.xnw—'
z .z z -

o oc , wox>P o- > o~ cwoe
CAPKF oS .n.r;.x,; e A S o 29

Date

disclosed should remain relevant and current

as at the date of issue of the Prospectus;

firm-
Key Senior 0 the senior management team (excluding | <55 ,-"«}é,f,“:_ Srgmv s 4 :,;,‘«.3 7
Management directors) of a company having authority and | 3%« ‘:uf«f 3228555 //l.;/.;/"./ f;;:;o
. . 3 0o¢c>2¢ oOor - e 2%, C¢O2,r 0%, ¢ z - ¢ > -
responsibility for the business operations or | (e~ 4228 F35 5555 5080x5 4) sasrrive>
SeAsEAS < ger—
management (regardless of title used) and | S S5 SelélS Jeo R2T S5 CLRRES
o} o; ’L/’ z z
includes the chief executive officer, chief | <~y 5 2o ibn; Jjo o5 <5yl siesis
operating officer and chief financial officer; (CRT S5
. (k) shall mean a date whereby the information | «25<2 _5/’,«;7 2ol il ms 5 agme S50
Latest Practicable y z era—ra <

o z o> o ¢ c 2235, 00~ cCccC s Pl
(roxo 20 Mo S 2O FNS> P I pA oS

4
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Market Day

M

shall have the meaning assigned to it in the
Listing Rules of the Maldives Stock

Exchange;

¢>20¢co 0o¢c oxo o o ol s ¢ 2 ¢ > o
_,-e/v_,(,_ay/, ver— —9: 3>
rd

MVR

AT

v
N\

AYS
\

(m)

shall mean Maldivian Rufiyaa;

(@~ ¢ 2 c¢ceoz ¢ s ¢ s € > Or -
A NNFE SBANXSIS 9 A AFoe OV
i . o z -

Authority under the Principal Advisers’

Regulation;

- (n) shall mean the invitation made to subscribe | 254 2222 2325, Gexivie iz 5 4558 252
Offer or Offering Z eEZTIT 2 z
for the securities of a company; Casis Zazil
shR3h A 35
o . 0 shall mean an erson licensed by the | SA2Z45558 Simiins s 5 ajme 252
Principal Adviser ©) yp Y ez AATITA i g
2 .~ 03> o o~ - o 123 o >, ¢c> zZ.

PAFFVS A SPAPA OS5 SAPS
P Pd P -

o0r 07,

frvoex;s

(p)

shall mean a director, major shareholder of
the company, or person connected with

such director or major shareholder;
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@ shall mean a transaction entered into by ~RE e A e mp 5 agee S350
Related Party ” A p
: the company or its subsidiaries which fil il 25 CRSES K2 RZD o554
Transaction - z
. . . . . 0o rrr 02, 2> z 7 03 - e (-2 [3 20 2
involves the interest, direct or indirect, of a (FLRRP545 Sasrv Arhsgs el Spg A
Lalasss <ZREZ
related party;
0r 02, 2> 2 o~ 0X
NPPISNS SAF Y
. (1) shall have the meaning assigned to it in 7/2023 EEAA ARE oz 5 azse 251
Subsidiary z z
the Companies Act (Act number 7/2023); faFam3 FaFaiaisl aZ(ARE SAFAL
PO AP S 4
. (s) shall mean; ‘ms S asime S50
Substantial ’ z g
Shareholder
(- o¢co or
_7,44_/«3’—/0’—/
o >z272 o
SR
(1) f 3 . - ¢ > o-r7z o oc¢ o3 20 ¢323550
if the person has an interest in one or more | >s <5 Fa—ar 44 <5 4 ,w, 342 55385

. . k3 I3 3 2, oc¢cZ .- ox s 20 Zz o
voting shares in the company and the | ~e5 4 wis 4350 Sexs o5 a5vs> o
~ rd e rd e

number or the aggregate number of such A 55g s ‘:/.4::/.4/ s a5Cs>

z - ocz o 25¢ ¢ > or - 0- oc¢.-

shares is not less than five per centum of | susesr Ja—a. ie <5 Shsa" ,-m a2

P4 O~ rr 2,

por oy
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the total number of all the voting shares

included in the company; or

2)

being a company the share capital of which

is divided into—

- ¢ > o ¢ - > oc ¢ 2002
s <2 SAA PP A5 ‘fﬂ’}" /,"—a _{/«}/«V

z - ¢ or o
- .A.:,o// ;4;./0 A ,«:/“.r
-

(i) two or more classes of the shares, if the | $3285 Foars _:,i,;,’: Ss. a5850Rs Fas
person has an interest in one or more voting ’—J// S5 A ,32,14/7/ g4 23 43 sz Az
shares included in one of those classes; and s (CLRZ5 A5 23555
(ii) the number or the aggregate number of such | 5722 f:;f—v‘,’// S5 4555, S255 4 RET S
shares is not less than five per centum of | {3 22 23255 2. (525) 5 325 337

the aggregate number of the total number of
all the voting shares included in that class

of shares-

A\
L)

O rr 2o 2 [ oc
P ;.A_; O/ .A.r.n.«t,;o/.: /"/I/) ‘.4.4’—/.4/
v

Private Securities

Segment

< o c -~ O

gg/.n y— E}.ﬂ/j

®

Shall mean the prescribed framework or
mechanism by the Authority, for the offering
and listing securities by way of private

placement-

© 23 > oo~ 0 ¢cco o ¢ -~ O - < s & o 7
SN PO PIANSS v A AFI® 2V
- z

(- 0:: o 2 220 22 22 (-] 2 [3
AP (roxv@r— >
P -

Oor 7 ~ P4 o ~ E z rd e ~
SEPITI LIS SIS SA BAFASA LY
z
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