Chapter 7 Regulatory Powers &
Requirements
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General Regulatory Powers of NASDAQ Dubai

7.1 General Powers in relation to the Listing Rules
| 7.1.1 NASDAQ Dubai reserves the right to amend or add to these Listing Rules, from time to time,
subject to the prior approval of the DFSA.

7.1.2 NASDAQ Dubai may impose on an Issuer or a Listing any additional requirements or make-a
Listing—subjeet—to—conditions as H—it—considers—t—appropriate and reasonable in the
circumstances.

7.1.3 These Listing Rules are interpreted, administered and enforced by NASDAQ_ Dubai, and
NASDAQ Dubai will apply a general ‘reasonableness’ standard in doing so.

7.2 Discretion in applying the Listing Rules

7.2.1 NASDAQ Dubai may, in its sole discretion, determine what action to take in response to a
breach of a Listing Rule.

Guidance: If NASDAQ Dubai takes no action, it should not be deemed a waiver or modification of the
Listing Rule.

7.3 Giving NASDAQ Dubai information

7.3.1 An Issuer must provide NASDAQ Dubai with any information, documentation or explanation
that NASDAQ Dubai requests to enable it to confirm that an Issuer is in compliance with the
Listing Rules.

7.3.2 An Issuer must provide any information requested under Listing Rule 7.3.1 within the time
period specified by NASDAQ Dubai. NASDAQ Dubai may submit, or require the Issuer to
submit, any information, documentation or explanation provided to an Expert selected by
NASDAQ Dubai, at the Issuer’s expense.

7.4 Release of correspondence between NASDAQ Dubai and an Issuer

7.4.1 NASDAQ Dubai may disclose correspondence between itself and an Issuer if it considers it

necessary for an informed market.
Guidance: NASDAQ Dubai will not generally publish correspondence between itself and an Issuer.
However, in cases where NASDAQ Dubai queries an Issuer in respect of its compliance with a Listing
Rule(s) and the Issuer’s response contains information not previously released to the market, it may be
appropriate for NASDAQ Dubai to disclose such query and response.
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NASDAQ Dubai will generally inform the Issuer at the outset if the correspondence will, or may, be

published, and give the Issuer an opportunity to respond in a form suitable for release to the market.

If the Issuer believes that the information it provides NASDAQ Dubai falls within the exceptions to the

public disclosure of Price Sensitive Information set out in Listing Rule 4.3, the Issuer should raise this

immediately with NASDAQ Dubai and prepare a written submission to that effect.

Powers of NASDAQ Dubai in relation to Listed Securities

NASDAQ Dubai may suspend,—er removedehst or request an Issuer to halt trading in,
Securities from the Official List-ef-Seeurities with immediate effect, or from such date and
time as may be specified, if-itissatisfied-that:

(a) The Issuer is not in compliance with the Price Sensitive Information disclosure

obligations of Listing Rule 4.2;

(b) Another exchange has halted, suspended the listing of, or removeddelisted, such
Securities;

(c) There are special circumstances which preclude regular dealings in the Securities;

Guidance: Special circumstances may include the depletion of the quantity of Securities that

are _in the public hands to levels which do not reflect an open and adequate market or

genuine investor interest in the Securities.

(d) The Issuer has breached the Listing Rules, and the breach remains uncured after
notice by NASDAQ Dubai;

(e) Any of the regulatory conditions imposed on an Issuer or its Securities at the time of

Admission have not been, or are not being, fulfilled; or

(f) NASDAQ Dubai is directed by a regulatory authority having jurisdiction over the

Issuer to suspend, remove or request the Issuer to halt trading.

Guidance: Issuers should note that, pursuant to the Offered Securities Rules, the DFSA has reserved

certain powers in respect of the-suspension—eancellation and removaldelisting of Securities-Listed-by
NASDAQ-Dubai.

Reason for Amendment — New Listing Rules have been added to clarify the circumstances under which

suspensions, removals or requests for trading halts may occur.-
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Upon making a decision in+relation-to a-suspendsien or remove a Security from the Official
Lister—delisting-of-Seceurities, NASDAQ Dubai will, without undue delay, notify the Issuer ef
the-Securities-inwriting-of its decision.

Guidance: It is NASDAQ Dubai’s intention to inform the Issuer in writing of a suspension prior to a
suspension being put in place. However, there may be circumstances, particularly when the market is
open, where this may not be immediately feasible, and NASDAQ Dubai, in the interests of the market,
suspends the Securities of an Issuer without being able to provide prior notice to the Issuer.

NASDAQ Dubai mustshaH provide_to the Issuer, in writing, reasons for its decision upon

request by the Issuer.

An Issuer must, at all times, continue to comply with these Listing Rules, even when the
Listing of its Securities is suspended_or is subject to a trading halt,—urtess-NASBAQ-Dubai

otherwise-agrees.

NASDAQ Dubai will make a public disclosure of a trading halt, suspension, censure or
removaldelisting by CAPsuch-means-asthe DIFX-may-considerappropriate.

Specific Regulatory Powers

7.6 Trading Halts

7.6.1 An Issuer may request in writing a trading halt in its Securities from NASDAQ Dubai, and
NASDAQ Dubai may grant such a trading halt in its absolute discretion.

7.6.2 The Issuer’s written request for a trading halt under Listing Rule 7.6.1 must detail the

following:

(a) The reason(s) for the trading halt;

(b) How long the trading halt is expected to last;
(c) The disclosure event that is expected to occur at the end of the trading halt;
(d) A statement from the Issuer that it is not aware of any reason why the trading halt

should not be granted; and

(e) Any other information necessary to inform the market in relation to the trading halt,
or that NASDAQ Dubai requests to be disclosed.

Guidance: NASDAQ Dubai, may on occasion, recommend that an Issuer requests a trading halt. In
these circumstances, if NASDAQ Dubai is concerned that a market is uninformed or requires a
disclosure by an Issuer and the Issuer does not take action to ease NASDAQ Dubai’s concern, NASDAQ
Dubai may then consider a suspension. NASDAQ Dubai may not implement a trading halt on its own.
Trading Halts are not available for Securities that trade only over-the-counter.
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7.6.3

If NASDAQ Dubai grants a trading halt, it will disclose the Issuer’s written request to the

7.6.4

market.

The Issuer must request NASDAQ Dubai to lift a trading halt and must provide reasons for

7.6.5

lifting of the trading halt.

The length of a trading halt under Listing Rule 7.6.1 may not exceed a maximum period of

7.6.6

two Business Days.

Guidance: NASDAQ Dubai will disclose by notice the time period applicable under Listing Rule 7.6.1 (on
agreement to the trading halt).

If no request to lift the trading halt or relevant disclosure is made by the Issuer in the time

period set out in Listing Rule 7.6.5, NASDAQ Dubai will exercise its powers to suspend the
Securities of the Issuer.

Reasons for Amendment — Listing Rules 7.6.1 to 7.6.6 are important additions to the disclosure
framework of NASDAQ Dubai. Previously, the only option available to an Issuer and NASDAQ Dubai

(particularly in circumstances where a price sensitive announcement was almost ready, but not quite)
was to suspend. Trading halts will ensure that Issuers have an alternative that is less draconian than a

suspension.

Suspensions

Suspension at Issuer’s request

7.7.1 An Issuer may request in writing a suspension in its Securities from NASDAQ Dubai, and
NASDAQ Dubai may grant such a suspension in its absolute discretion.
7.7.2 The lIssuer’s written request for a suspension under Listing Rule 7.7.1 must detail the
following:
(a) The reason for suspension;
(b) How long the suspension is expected to last (if known);
(c) The disclosure event that is expected to occur at the end of the suspension;
(d) A statement from the Issuer that it is not aware of any reason why the suspension
should not be granted; and
(e) Any other information necessary to inform the market in relation to the suspension,
or that NASDAQ Dubai requests to be disclosed.
7.7.3 If NASDAQ Dubai grants a suspension, it will disclose the Issuer’s written request to the
market.
38 Meluptarysuspension
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Reason for Amendment — There has been a significant rewording and tightening of lanquage, and to

clarify what is required for an Issuer when requesting suspension.

Suspension by NASDAQ Dubai

7.7.4 NASDAQ Dubai may suspend an Issuer’s Securities, or a Class of them, if;

(a) It is necessary to prevent a disorderly or uninformed market;

(b) The Issuer is unable or unwilling to comply with, or breaches, a Listing Rule or the
Offered Securities Rules or an action that is imminent will breach the Listing Rules or
the Offered Securities Rules;

(c) It has been directed to do so by the DFSA; or

(d) It is appropriate in the circumstances.

Guidance: Listing Rule 7.7.4(d) may apply pursuant to a suspension under Listing 7.12.1.
7.7.5 If NASDAQ Dubai suspends the Listing of any Securities, it may impose on the Issuer such

conditions relating to the procedure for lifting the suspension as it considers appropriate.

Failure to disclose documents

7.7.6

If an Issuer fails to disclose any of the documents required under Listing Rules 5.1, 5.2,

5.16.2, 5.17 and 5.18 or the Annual Report (OSR A2.1.1(13)) or its half yearly report (OSR
A2.1.1(16)) as required under the Offered Securities Rules, NASDAQ Dubai will suspend the
Issuer’s Securities on the Business Day after the date the documents were due to be

disclosed. NASDAQ Dubai will not waive any obligation under this Listing Rule.

Failure to pay annual fees

1.7.7

If an Issuer fails to pay its annual listing fees to NASDAQ Dubai within 15 Business Days after

the invoice due date, NASDAQ Dubai will suspend the Issuer’s Securities on the 16th

Business Day after the invoice due date.

Guidance: NASDAQ Dubai will not waive any obligation under this Listing Rule.
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GuidaneerA suspension of Listing will edweyssimultaneously result in a suspension of trading in those
Securities on NASDAQ Dubai.

7.8 Reinstatement

7.8.1 NASDAQ Dubai may, by way of a notice through CAP, reinstate to the Official List an Issuer’s
Securities which have been suspended or subject to a trading halt.

7.8.2 If an Issuer’s Securities are suspended under Listing Rule 7.7.6, NASDAQ Dubai will normally
reinstate the Securities at the open of trading on the next Business Day upon receipt of any
required documents.

7.8.3  Issuer’s Securities are suspended under Listing Rule 7.7.7, NASDAQ Dubai will normally

reinstate the Securities at the open of trading on the next Business Day after it receives the
listing fees.

Guidance: NASDAQ Dubai may decide not to reinstate the Securities if the Securities should be suspended (or

remain halted) for another reason.

7.9

Removal from the Official List

Removal at Issuer’s request

79.1

NASDAQ Dubai may atany-time-remove an Issuer’s Securities from the Official List at the

request of the Issuer if the-An Issuer may-vetuntarily-delist-its-Seeuritiesfrom-the Official-List
of Securities—ifit-gives NASDAQ Dubai at least ninety+{90} calendar days’ advance written

notice, and in the case of Debt Securities, 30 calendar days’ written notice and if either:

(a) It has or will have at the time of removaldelisting an alternative listing on another
exchange acceptable to NASDAQ Dubai; or

(b) It has obtained the agreement of 75% of its current holders of every Celass of

relevant Securities-which-willberemoved-inaccordance-with-Listing Rule 7.20.

To satisfy Listing Rule 7.9.1(b), anthe Issuer must obtain the agreement of 75% of the total
number eurrentof holders of every Celass of relevant Securities_at the time of the notice

under Listing Rule 7.9.1, either by way of:

(a) A three quarters majority vote at a duly convened meetings of those holders; or
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7.9.5

(b) By obtaining the prior written approval of at least three quarters of the holders of
each Celass of those Securities.

The form of written request for approval under Listing Rule 7.9.2(b) must be pre-

approvedeleared by NASDAQ Dubai and sent, together with a notice containing the reasons
for removalwithdrawal of the Securities from Listing, to all holders of each Celass of the
Issuer’s relevant Securities. If, in the opinion of NASDAQ Dubai, there is any reason why an
actual meeting of Security holders should be held instead of a written approval process, the
written approval documentationthe—use—ef-written—coensents will not be pre-approved_by
NASDAQ Dubai.

An Issuer whose Primary Listing is on another exchange may voluntarily withdraw its
Securities from a Secondary Listing on NASDAQ Dubai if it gives NASDAQ Dubai at least sixty
{60} calendar days’ advance written notice_and the Issuer has, in the opinion of NASDAQ
Dubai, given sufficient notice to its holders.

Reason for Amendment - Insertion of a provision which requires notice be given not only to NASDAQ

Dubai but also to holders. The change ensures that holders obtain the relevant information before

removal.

In the case of Debt Securities, the written notice to NASDAQ Dubai required pursuant to

Listing Rule 7.9.1 must include the following additional information:

(a) The reasons for seeking a voluntary removal; and

(b) The mechanism by which the Issuer would continue to keep its investors informed, if

and when the Securities are removed from the Official List.

Time Limited Securities

In the case of time-limited Securities, an Issuer must provide NASDAQ Dubai with at least ten
{10} consecutive Business Days’ notice of the upcoming maturity, redemption or conversion
of any Securities of the Issuer, so as to provide NASDAQ Dubai with an opportunity to make

its own disclosure to the market in this regard and subsequently remove the Securities

implement-the-delisting-of the-Securities-from the Official List of Securities on the applicable

maturity, redemption or conversion date, if necessary.

Guidance: For the purposes of this Listing Rule, a time-limited Security means a listing of Securities

that is limited to a fixed time period set by that Security’s maturity or redemption date, as applicable.

Reason for Amendment - The rule has been amended to state that on the maturity, redemption or

conversion date the Securities will be removed from the Official List of Securities.
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Takeovers

7.9.7 Inthe event of a merger or a Takeover of the Issuer in accordance with the Takeover module

of the DFSA Rulebook, which results in the Securities of the Issuer no longer being able to be
Admitted to the Official List, the Issuer must contact NASDAQ Dubai to agree on a timetable
for the removal of the Securities.

Reason for Amendment - Insertion of a new Listing Rule which specifically relates to removals arising

from mergers or Takeovers.

Removal by NASDAQ Dubai

7.9.8 NASDAQ Dubai may at any time remove an Issuer’s Securities from the Official List if:

(a) The Issuer is unable or unwilling to comply with, or breaches, a Listing Rule or a
requirement of the Offered Securities Rules;

(b) There are no longer any of the Issuer’s Securities Admitted to the Official List; or

(c) It is appropriate in the circumstances.

Guidance: For example, Listing Rule 7.9.8(c) may apply when an Issuer that has a Secondary

Listing on NASDAQ Dubai breaches a requirement of a Listing Rule or requlation pursuant to

its Primary Listing.

7.9.9 NASDAQ Dubai will only remove an Issuer’s Securities under Listing Rule 7.9.8 after providing

advance written notice to an Issuer. This written notice will contain a clear statement of the

reasons for the removal.

Guidance: See Listing Rule 7.13 with reqard to an Issuer’s right to make representations in relation to

a Listing Application.

When Removal occurs

7.9.10 A removal of an Issuer’s Securities will occur at the close of trading on the date specified by
NASDAQ Dubai by way of notice on CAP.

7.9.11 If NASDAQ Dubai’s decision to remove Securities from the Official List is conditional upon
any action by the Issuer or otherwise, the Securities will be removed after the conditions
have been met by the Issuer or otherwise on a date determined by NASDAQ Dubai.

Guidance: This Listing Rule applies whether removal is at the Issuer’s request (pursuant to Listing Rule
7.9.1) or by NASDAQ Dubai (pursuant to Listing Rule 7.9.8).

4L Cancellation ofadmissi i
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Reason for Amendment — This rule relating to “Cancellation of admission to trading” does not add

anything and therefore has been deleted at the suggestion of DFSA.
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Waivers and Modifications

7.10.1 Cenversely;-NASDAQ Dubai may waive or; modify ernetrequire-complianee-with-the Listing
Rules either generally or to suit the circumstances of a particular case, unless a Listing Rule
specifically states that NASDAQ Dubai will not waive or modify such a Listing Rule.

Guidance: NASDAQ Dubai may waive or modify a Listing Rule of its own accord if an Issuer applies for
waivers of a number of Listing Rules which NASDAQ Dubai would grant and it becomes apparent that
an additional rule(s) should also be waived.

7.10.2 In granting a waiver or modification of a Listing Rule, NASDAQ Dubai may impose any
conditions it deems appropriate in the circumstances and an Issuer must comply with such
conditions.

7.10.3 An Issuer wishing to seek a waiver or modification of the Listing Rules must:

(a) Apply in writing to NASDAQ Dubai;

(b) Clearly identify the Listing Rule or provision in relation to which the Issuer seeks a
waiver or modification;

(c) Provide a clear explanation of why the waiver or modification is requested;

(d) Provide all relevant information that should reasonably be brought to the attention
of NASAQ Dubai;

(e) Provide any information or explanation that NASDAQ Dubai may require; and

(f) Include copies of all relevant documents.

7.10.4 NASDAQ Dubai may publish waivers or modifications of the Listing Rules on its website.

7.11 Revocations and Variations

7.11.1 NASDAQ Dubai may at any time vary or revoke a decision, including a waiver or

modification, it has made under the Listing Rules. It may do so on the application of an
Issuer or on its own accord. Any such variation or revocation has effect from the date
specified by NASDAQ Dubai in writing to the Issuer. NASDAQ Dubai will provide the Issuer
with advance written notice of the variation or revocation.

Reason for amendment — This power is envisaged to be used rarely, but may for example apply in a

circumstance where information supplied by an Issuer or its advisors as part of a Listing Application

was later found to be misleading or untrue, or where market circumstances have changed

substantially since the waiver or modification was granted. This may lead NASDAQ Dubai to come to a

view that the basis by which it determined satisfaction of eligibility requirements is no longer valid,

and therefore it may revoke its Listing decision.
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7.12

7.12.1

7.12.2

Sanctions

Where NASDAQ Dubai determineseensiders that an Issuer, or Lead Manager, has
contravened any provision of these Listing Rules and considers it appropriate to impose a

sanction, in addition to, or instead of, a suspension efthe-Listingor removal of the Securities,

it may censure the Issuer or Lead Manager, cancel the Lead Manager’s approval and publish

the fact that the Issuer or Lead Manager has been censured.

Guidance: A suspension of a Listing will simultaneously result in a suspension of trading in those

Securities on NASDAQ Dubai and a removal of Securities will result in removal of the Securities from
the Official List and from trading on NASDAQ Dubai.

If NASDAQ Dubai determineseensiders that a contravention of these Listing Rules by an
Issuer is due to a failure by one or moreal—er—any of its directors to discharge their
responsibilities, it may do one or more of the following:

(a) Censure theeach relevant director(s);

(b) Publish the fact that the director(s) has been censured; and

(@ bliche that_in_i . I . f offico t i (s}
prejudicial-to-the-interestsof ivestorsSuspend the Securities from the Official List-of

Seeurities until such time as the contravention has been remedied.
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Rights and Appeals

7.13

7.13.2

Right to make representations in relation to a Listing Application

on or grants a

Listing Application subject to any conditions, NASDAQ Dubai will notify the Issuer of its

decision in writing without undue delay.

An Issuer has the right to make representations in relation to NASDAQ Dubai’s decision

7.13.3

under Listing Rule 7.13.1.

NASDAQ Dubai’s A-notification to the Issuer under Listing Rule 7.13.1 will set out:

7.134

(a) groundsforthe DIFEX sintentiontorefuse the ApplicationThe reason(s) pursuant to
which NASDAQ Dubai has refused thelssueror approved a Listing Application subject

to conditions, and

(b) Details of the Issuer's, or where applicable, a Lead Manager’s, right to make

representations in response to the reasons provided under Listing Rule 7.13.3(a)

If the Issuer intends to make any representations to NASDAQ Dubai it must do so make

~N
[EEN
w
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~N
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these-representations—to-NASBAQ Bubai-within 20 Business Days of receipt of the written
notification from NASDAQ Dubai provided under Listing Rule 7.13.3 Within—twenty—{20}

Rule 10 ha Ann Nt mav—make

decisiorNASDAQ Dubai may take into account any representations of the Issuer or the Lead
Manager before issuing a final written decision.

representations—under—this—tistingRule—10NASDAQ Dubai will provide a final written
decision to the Issuer within 10 Business Days of receiving any representations under Listing
Rule 7.13.4.

Reason for Amendment — The current time period of 30 Business Days for providing a decision is too

long. This has been changed to providing a response within 10 Business Days.
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Listing Appeals_ Committee

NASDAQ Dubai will form a committee called the Listing Appeals Committee.

The Listing Appeals Committee will be made up of at least three members of the Practitioner

7.14.4

Committee who are different to those who made the Listing decisions upon which the

appeal is being heard.

The NASBAQ-Dubai-Listing Appeals Committee has jurisdiction urderPart—7to hear and
determine any appeal in relation to the following decisions made by NASDAQ Dubai under

these Listing Rules:

(a) Refusal of Fe-refuse-an Listing Application;

Approval of Feappreve-an Listing Application subject to conditions or restrictions;

Suspension or removal of Fe-suspend-erdelist-Securities from the Official List;

(b)
(c)
(d) An A-decisiontinrelation-te-the-application or interpretation of the Listing Rules;
(e)

Imposition of additional continuing obligations on an Issuer (pursuant to Listing Rule
4.10.2); and

(f) Imposition of A-decisien-to-impese-a sSanction.

Reason for amendments - This new rule, which is an abridged form of two former rules, provides

greater clarity on the role of the Listing Appeals Committee. All the rules in relation to appeals are

now located in this section, rather than in different parts of the rules.

A person or entity who has applied for a decision of NASDAQ Dubai and who was alssuer—=a

7.14.6

d#eetepef—an-l-ssuer—spenser—aggneved by a decision reIatlng to a matter described in Listing

Rule 7.14.3,

appeal the decision to the N-ASBAQ—DH%&—Ustmg Appeals Commlttee—m—relraﬂen—te—hs&ﬁg
matters.

Guidance: An aqgrieved person or entity should also consider what right of review or appeal it has to a
tribunal or the DIFC Courts that may be prescribed in the DIFC laws or the DFSA Rulebook.

Subject to any further right of review or appeal to a tribunal (such as the Financial Markets
Tribunal) or the DIFC Court that may be prescribed in DIFC law or DFSA rules, the decision of

the NASDAQ-Dubai-Listing Appeals Ceommittee fer-hearingappeals—in—relation—to-listing
matters-isshaltbe final and binding on all parties.

A _person or entity a-tssuer—a-directer-of-an-issuer-or-a-spenseraggrieved by a decision of

NASDAQ Dubai in relation to matters identified in Listing Rule 7.14.338the—application-and

interpretation—of-these ListingRules, must first complete the appeals process provided by
the Listing Appeals Committee belowkisting-Rute-421-1-Part2, before pursuing any further
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right of review or appeal to a tribunal or the DIFC court that may be prescribed in DIFC law
or DFSA rules.

~
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Appeals Processprocedure

tr—every—ease,—aAn appellant must give notice of its appeal to NASDAQ Dubai in writing
within twenty{20} Business Days of the date of notification of a written decision by NASDAQ
Dubai‘s-decision.

N
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7.15.2 As part of any appeal, the appellant must be given an opportunity (by means of written
representation to, or appearance before, the appeals body, or both) to set out the grounds
for its appeal.
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In making its determination, the Listing Appeals Committeebedy-hearingan-appeat may:

(a) Ceonfirm or reverse NASDAQ Dubai’s earlier decision; ander

(b)

i -Impose any conditions or restrictions as it deems appropriate
in the circumstances.

Compliance Advisor

7.16 Appointment of spenser-Compliance Advisor in relation to ongoing

conditions for Listing

Reason for Amendment — The deletion of this rule is consistent with NASDAQ Dubai’s decision to no

longer mandate the use of sponsors to assist an Issuer to meet its ongoing obligations. The proposed
framework is to impose the ongoing obligations on an Issuer and its Board.
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7.16.1

NASDAQ Dubai may, in its discretion, require an Issuer to appoint a Compliance Advisor.

N
=
N

Guidance: NASDAQ Dubai may require the appointment of a Compliance Advisor in instances where it

believes the Issuer does not sufficiently understand its continuing obligations under the Listing Rules.

Where a Reporting Entity has been advised by the DFSA to appoint a Compliance Adviser under the

Offered Securities Rules, NASDAQ Dubai may accept the same Compliance Adviser for the purposes of

ensuring compliance with these Listing Rules.

By accepting an appointment as a spenserCompliance Advisoer in relation to the Issuer’s

ongoing conditions for Listing, a sperserCompliance Advisor becomes bound by these Listing

Rules_through a signed undertaking, which takes effect as a contract between the

spenserCompliance Advisor and NASDAQ Dubai, and is enforceable by NASDAQ Dubai

against the Compliance Advisor.

Spenser’sCompliance Advisor’s role in relation to ongoing conditions
for Listing

In relation to the Issuer’s ongoing conditions for Listing;—as-set-eutin-tistihg-Rule—18, the

Compliance Advisor must:
(a) Act as the Issuer’s ongoing contact pursuant to these Listing Rules;

(b) Assist the Issuer to eemply-with-itsunderstand the continuing obligations wrderPart
Srequired to be carried out by it under these Listing Rules and the Offered Securities

Rules;

(c) Ensure that the Issuer receives fair and impartial guidance and advice as to the
application of these Listing Rules; and

(d) Provide to NASDAQ Dubai any authority or explanation known to it in such form and
within such time limit as NASDAQ Dubai may reasonably require for the purpose of
verifying whether these Listing Rules are being, and have been, complied with by the

Issuer-inrelationto-which-it-acts-as-sponsor.

If a spenserCompliance Advisor becomes aware of a failure of the Issuer which-itrepresents
as-an-engeinrg—eontactto comply with the Issuer’s ongoing conditions_and obligations for
Listing under these Listing Rules, it must without undue delay notify the Issuer of the failure

and take reasonable steps to ensure it rectifies the failure.;and
If the Issuer does not rectify the failure within a reasonable time_then it must:
(a) Notify NASDAQ Dubai of that fact; and

(b) If the continuing obligation is one of disclosure, make the necessary disclosure to
NASDAQ Dubai.
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Suitability of a spenserCompliance Advisor

Where NASDAQ Dubai requires an Issuer to appoint a speaserCompliance Advisor the Issuer

must, prior to making the appointment:

(a) Take reasonable steps to ensure that the proposed spenserCompliance Advisor has

the required skills, resources and experience to carry out its obligations under these
Listing Rules;

(b) Notify NASDAQ Dubai of the proposed spensersCompliance Advisor’s name and

business address; and
(c) Obtain £he-NASDAQ Dubai‘s consent to the proposed appointment.

If requested by NASDAQ Dubai, an Issuer must provide NASDAQ Dubai with information on
its appointed or proposed spenserCompliance Advisor with regard to the

spensersCompliance Advisor’s skills, experience and independence.

An Issuer must take reasonable steps to ensure that the relevant—staff—ef—the

~N
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spenserCompliance Advisor is independent of and not subject to any conflict of interest with

the Issuer or the Issuer’s group.

Guidance: NASDAQ Dubai would consider that this requirement has been met where an Issuer has

concluded on a reasonable basis that the Compliance Advisor is independent of and not subject to any

conflict of interest with the Issuer or the Issuer’s group.

An Issuer must notify NASDAQ Dubai if it becomes aware, or has reason to believe, that the

relevant-staff-of the-spenserCompliance Advisor are no longer independent of the Issuer, or

hashave a conflict of interest which may affect histheir judgment in relation to that Issuer.

Where a spenserCompliance Advisor appointed by an Issuer is not suitable in the opinion of

NASDAQ Dubai, or where a spenserCompliance Advisor has not been appointed or has
resigned, NASDAQ Dubai may direct an Issuer to replace or appoint a spenserdifferent
Compliance Advisor.

Duty of care of spensera Compliance Advisor

Where a spenser-Compliance Advisor gives guidance or advice to an Issuer in relation to the

application or interpretation of these Listing Rules, it must:

(a) Must-Eensure that the Issuer is properly guided and advised as to the application or
interpretation of these Listing Rules; and

(b) MustPprovide itsthat service with due care and skill.
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The spenserCompliance Advisor must take reasonable steps to ensure that therelevantstaff

of-the-spenserarehe is, and remains at all times, independent of and not subject to any
conflict of interest with respect to the Issuer.

Issuer’s co-operation with a spenser-Compliance Advisor

An Issuer must take reasonable steps to ensure that it-and-itsstaff:

~N
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7.21.2

(a) Provides the necessarysueh assistance thatas the spenserCompliance Advisor may
reasonably requires to discharge its duties;

(b) Gives the spenserCompliance Advisor right of access at all reasonable times to

relevant records and information;

(c) Does not interfere with the spenser’sCompliance Advisor’s ability to discharge its

duties;

(d) Does not provide false or misleading information to the spenserCompliance Advisor;

and

(e) Reports to the spenserCompliance Advisor any matter which may significantly affect

the financial position of the Issuer or itsthe Securities.

A spenserCompliance Advisor must notify NASDAQ Dubai of any material non co-operation
by the Issuer-erits-staff.

Termination of spensera Compliance Advisor

Where a spenaserCompliance Advisor resigns-as-spenserte-anissuer, the Issuer and/or the

Compliance Advisor #—must advise NASDAQ Dubai in writing without delay of the

resignation, giving details of any relevant facts and circumstances relating to the resignation.

Upon the resignation of a Compliance Advisor, NASDAQ Dubai may, at its discretion,

continue to require the Issuer to appoint a further Compliance Advisor under Listing Rule
7.16.1.

Reason for Amendment — NASDAQ Dubai has removed the mandatory requirement for an Issuer to

have a sponsor for ongoing obligations. NASDAQ Dubai has retained the right to require an Issuer to

appoint a Compliance Adviser, which is consistent with the DFSA requirement in the Offered Securities

Rules if it forms the view that the Issuer is incapable of meeting its ongoing obligations without the

assistance of a Compliance Advisor.
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Governing Law & Jurisdiction

7.22

7.22.1
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Governing law

These Listing Rules shall be governed by and construed in all respects in accordance with the
laws of the DIFC.

Jurisdiction
The provisions in these is-Listing Rules 45-are subject to any right of review or appeal to a

tribunal (such as the Financial Markets Tribunal) or the DIFC Court that may be prescribed in
DIFC law or DFSA rules.

The DIFC Court has exclusive jurisdiction to settle any claim arising out of or in connection
with these Listing Rules. ard-NASDAQ Dubai and each Applicant-Issuer, -anrd-Lead Manager
or where applicable Compliance Advisor must submits to the exclusive jurisdiction of the
DIFC Court.

NASDAQ Dubai and each Applicantlssuer, and-spenserLead Manager or, where applicable,
Compliance Adviseor waives its right to any-objectien to the exclusive jurisdiction of the DIFC

Court on grounds that it is an inconvenient or inappropriate forum to settle any such dispute
and further irrevocably agrees that a judgment in any proceedings brought in the DIFC Court
shall be conclusive and binding upon it and may be enforced in the courts of any other
jurisdiction.

Without prejudice to_these Listing Rules,-45—% each party waives any right it may have to a
jury trial of any claim or cause of action in connection with these Listing Rules.

An Applicant-Issuer, erspensorits-Lead Manager or Compliance Advisor, where applicable,
which is not incorporated or registered in the DIFC mustshalt appoint an agent for service of

process and notify NASDAQ Dubai of the address for service of such agent. Any such
Applicant—Issuer or spenser—Lead Manager or Compliance Advisor, where applicable,
irrevocably waives any right to claim that service of process in any proceedings has not been

properly effected where such service of process has been effected by delivery to the address
for service last notified in accordance with theseis Listing Rules.
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