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Chapter 4. Qualifications for Listing

Preliminary

4.1

4.2

4.3

This Chapter sets out the basic conditions which have to be met as a pre-requisite to the listing of insurance
related securities. For the purposes of this Chapter, “insurance related security” means any security, the value
of which is related to an insured, or insurable, event or an act-of-god (e.g. cat bonds, cateputs, and other
insurance securitisation securities). They apply to every method by which securities may be brought to a listing
and to both new applicants and listed issuers, except where otherwise stated. The Exchange will list any type
of insurance related securities which meet these conditions, including securitization programmes. It shall be
noted that:-

(1)  these requirements are not exhaustive and the Exchange may impose additional requirements in a
particular case; and

(2) the Exchange retains an absolute discretion to accept or reject applications for listing, and that
compliance with the relevant conditions may not of itself ensure an applicant’s suitability for listing.

Where application for listing is made in respect of any class of security:-

(1)  if none of the securities of that class are already listed, the application must relate to all securities of that
class, whether already issued or proposed to be issued; or

(2) if some of the securities of that class are already listed, the application must relate to all further securities
of that class which are proposed to be issued and the application must be made prior to the issue of the
securities.

Where application is made to list a security which is convertible into another security the Exchange must be
satisfied that investors will be able to obtain the necessary information to form a reasoned opinion regarding
the value of the underlying security. For example, this requirement is met is where the underlying security is
listed on the Exchange or on another stock exchange which is recognised for this purpose by the Exchange
(see Listing Guidelines).

General

4.4

4.5

4.6
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If the issuer’s shares are not listed on the Exchange, both the issuer and its business must, in the opinion of the
Exchange, be suitable for listing.

The insurance related securities for which listing is sought must be fully negotiable and freely transferable
between Qualified Investor.

In the case of debt securities, the issuer must maintain a paying agent and/or, where appropriate, a transfer
agent/registrar in such place as the Exchange may agree, for so long as its debt securities are listed.
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4.7 The insurance related securities must be eligible for deposit in a clearing and settlement system recognized for
this purpose by the Exchange.

4.8 The issuer must restrict investment in its listed securities to Qualified Investors in a manner acceptable to the
Exchange. This means, inter alia, that the securities may only be marketed to Qualified Investors and may only
be traded on the Exchange between Qualified Investors .

4.9 The issuer may be a special purpose vehicle and, in the case of a securitisation programme, may be listed prior
to the issuance of any securities under the programme.

4.10 In the case of a securitization programme, the initial prospectus prepared pursuant to Chapter 5 herein,
together with any subsequent pricing prospectus relating to a specific tranche or series issuance, when read
together, must provide an investor with the full terms and conditions of the issue.

BERMUDA STOCK EXCHANGE | July 2024 5
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Chapter 5. Application Procedures and Requirements

Preliminary

5.1

5.2

5.3

This Chapter sets out the procedures and requirements for applications for the listing of insurance related
securities whether by new applicants or by listed issuers except where otherwise stated.

These requirements are not exhaustive and an applicant must satisfy any additional requirements and supply
such further documents and information that the Exchange may require in any particular case or class of case.

Every document submitted to the Exchange must be in the English language or accompanied by a certified
English translation.

Application Procedures

54

5.5

BERMUDA STOCK EXCHANGE | July 2024

(1)  Subject to Regulation 5.5, each application for listing shall consist of the following:-

i. aformal letter of application signed by a duly authorised officer of the applicant and the sponsor, if
there is a sponsor, and which complies with the requirements set out in Part A of Appendix 1;

ii. the various supporting documents specified in Regulation 5.6;

iii. a prospectus that complies with the contents requirements set out in Regulation 5.9 and Appendix 2;
and

iv.  the appropriate fees.

(2)  The issuer must take all reasonable care to ensure that any statement, document or other information
which is made available to the Exchange as part of the listing application is not misleading, false or
deceptive and does not omit anything likely to affect the import of such statement, document or other
information.

In the case of a securitization programme, the initial prospectus applicable to the programme as a whole must
include the general terms and conditions applicable to all of the

(1)  securities that may be issued and listed under the programme and must cover the maximum nominal
amount of securities which may be issued and listed during the life of the programme. If the Exchange
approves the application, it will grant an “in principle” approval to list all securities which may be issued
under the programme, subject to the applicant complying with the requirements of paragraph (3).
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()

®)

Each application to confirm the listing of a subsequent issue under a securitization programme that has
been approved by the Exchange shall consist of a term sheet which complies with the requirements of
Part B of Appendix 1 and payment of the appropriate fees. The issuer must attach a copy of any
supplementary prospectus/pricing supplement which is being issued in support of the tranche or series.
Information in a prospectus which is attached to the letter may be incorporated by reference

Any application to list securities pursuant to a securitization programme in excess of the maximums
stated in the original prospectus must include the submission of a new prospectus which complies with
the requirements of Part A of Appendix 2.

Supporting Documents

5.6  In support of its letter of application, the applicant must lodge with the Exchange at the same time the following
documents:-

(1)

(2)

3)

(4)

(6)

(7)

BERMUDA STOCK EXCHANGE | July 2024

in the case of a new applicant, a certified copy of its certificate of incorporation or equivalent document;

in the case of a new applicant, a certified copy of its constitution and, in all cases, all amendments made
since the constitution was last filed with the Exchange;

in the case of a new applicant, the audited annual financial statements for each of the two (2) completed
financial years of the issuer or group immediately preceding the issue of the prospectus or since
incorporation, if shorter;

a certified copy of:-

i. the resolution of the applicant in general meeting, if such is legally required, authorising the issue of
all securities for which listing is sought; and

ii. the resolution(s) of the board of directors (or equivalent governing body) authorising the issue and
allotment of such securities, the making of the application and the signing of the Issuer’'s
Undertaking and approving and authorising the issue of the prospectus;

an Issuer’s Undertaking Form, unless previously supplied in connection with a previous application, in
the form set out and published on the Exchange’s website from time to time, duly signed for and on
behalf of the applicant;

in the case of a new applicant, a Director’s Declaration and Undertaking Form signed by each director
and proposed director of the issuer, in the form set out and published on the Exchange’s website from
time to time;

a copy of any temporary document of title and any definitive document of title to be used in respect of the
securities to be listed;
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(8) a certified copy of every material letter, report, statement of adjustments, valuation, contract, resolution
and other documents referred to in the prospectus (including a letter from any auditor whose audit report
is set out in the prospectus confirming that the auditor has given its consent to the issue of the
prospectus with the audit report included in the form and context in which it is included);

(9) acopy of the trust deed or other document securing or constituting the debt securities must be supplied
unless this has previously been supplied; and

(10) such other documentation as may be required by the Exchange.

Prospectus

5.7

5.8

5.9

5.10

BERMUDA STOCK EXCHANGE | July 2024

The prospectus must contain all the specific items of information set out in Regulation 5.9 and Appendix 2. The
prospectus may not be dated and issued in final form until the Exchange has confirmed that it has no further
comments on it.

The draft prospectus should be submitted in sufficient time for the Exchange to review it before the proposed
publication date, but should not be submitted until it includes the required financial information about the issuer.
Every draft prospectus submitted must be dated and marked in the margin so as to indicate where the
particular requirements of Appendix 2 have been met. Subsequent redrafts must be blacklined against the
version previously reviewed by the Exchange to clearly identify any changes.

In addition to the detailed requirements set out in Appendix 2 the prospectus must:

(1) as an overriding principle, contain such particulars and 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 rights attaching to such securities; and

(2) carry on the first page of the document (excluding the cover), in a prominent position and in bold type,
the following disclaimer:

“The Bermuda Stock Exchange takes no responsibility for the contents of this document, makes no
representations as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in reliance upon any part of the contents of this document”.

If the method of listing involves a distribution of securities to the public in Bermuda then the issuer must ensure
that a notice, which states where members of the public may obtain a copy of the prospectus free of charge, is
published in the newspapers at the start of the distribution process.
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Chapter 6. Issuer's Continuing Obligations

Preliminary
6.1

(1)  This Chapter sets out the continuing obligations which each issuer must undertake to comply with as a
condition of being granted, and of maintaining, a listing.

(2)  The issuer must take all reasonable care to ensure that any statement, document or other information
which is notified to or made available to the Exchange is not misleading, false or deceptive and does not
omit anything likely to affect the import of such statement, document or other information.

Notifications

Corporate disclosure policy

6.2 Generally and apart from compliance with all the specific requirements of this Chapter, the issuer shall keep the
Exchange and holders of its listed securities informed without delay, by way of public announcements and/or
circulars, of any information relating to the issuer or the group that:-

(1)  is necessary to enable them and the public to appraise the financial position of the issuer and the group;
(2) s necessary to avoid the establishment of a false market in its securities; and
(3) might reasonably be expected materially to significantly effect its ability to meet its commitments.

6.3 Where another company provides a guarantee for the insurance related security or where the security is
convertible, exchangeable or carries subscription rights which are exercisable into the securities of another
company, copies of the audited annual accounts of that other company must also be so available and the
notification must also state this.

6.4 If the issuer’s securities are also listed on another stock exchange the issuer must ensure that equivalent
information is made available to the Exchange as is filed with or released to that other stock exchange.

Financial Statements
Preparation and distribution of financial statements

6.5 The issuer shall prepare and send to the trustee or fiscal agent audited annual accounts within six months of
the end of the financial period to which they relate. A copy of any interim financial statements published by the
issuer must also be sent to the trustee or fiscal agent once prepared. At the same time that the issuer delivers

BERMUDA STOCK EXCHANGE | July 2024 9
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any financial statements to the trustee or fiscal agent, it shall send an electronic copy of the statement to the
Exchange, for dissemination by the Exchange.

Other Disclosures
Changes in the terms of insurance related securities

6.6  Any change in the rights attaching to any class of listed insurance related securities (including any change in
the rate of interest carried) and any change in the rights attaching to any shares into which any listed insurance
related securities are convertible or exchangeable must be disclosed to the Exchange without delay, for
dissemination by the Exchange.

Decisions to pass interest payments

6.7 Any decision to pass any interest payment on listed insurance related securities must be disclosed to the
Exchange without delay, for dissemination by the Exchange, after the decision has been made.

Purchase, redemption or cancellation

6.8 Any purchase, redemption or cancellation by the issuer, or any member of the group, of its listed securities
must be disclosed to the Exchange, for dissemination by the Exchange, without delay after such purchase,
redemption or cancellation. The announcement should also state the amount of the relevant securities
outstanding after such operations. For this purpose, purchases of securities may be aggregated and an
announcement should be made when in aggregate ten percent (10%) of the outstanding amount of a security
has been acquired. If the issuer or any member of the group purchases further amounts of that security an
announcement should be made whenever an additional five percent (5%), in aggregate, has been acquired.

After board meetings

6.9 The issuer shall inform the Exchange without delay after approval by or on behalf of the board, for
dissemination by the Exchange, of:-

(1) any decision to pass any interest payment on listed insurance related securities;

(2) any proposed new issue of insurance related securities and, in particular, any guarantee or security in
respect thereof;

(3) any proposed change in the capital structure; and

(4) any decision to change the general character or nature of the business of the issuer or group.

BERMUDA STOCK EXCHANGE | July 2024 10
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Changes

6.10 The issuer shall inform the Exchange without delay, for dissemination by the Exchange, of any decision made
in regard to:-

(1)  any proposed alteration of the issuer’s constitution;

(2) anychanges in its board of directors; and shall procure and lodge with the Exchange as soon as
practicable after their appointment a signed Director’s Declaration and Undertaking Form in the form set
out and published on the Exchange’s website from time to time, from each new director;

(3) any change in the rights attaching to any class of listed securities (including any change in the rate of
interest carried by a debt security) and any change in the rights attaching to any shares into which any
listed securities are convertible or exchangeable; and

(4) anychanges in its listing sponsor, secretary, auditors, trustee, fiscal agent, registered address or transfer
agent/registrar.

Information about another company

6.11 Where listed securities carry rights of conversion or exchange into or subscription for the share capital of
another company, or are guaranteed by another company, the issuer must ensure that adequate information is
at all times available about the other company and about any changes in the rights attaching to the shares to
which such rights of conversion, exchange or subscription relate. This must include the availability of the
audited annual accounts of the other company together with any interim financial statements and any other
information necessary for a realistic valuation of such listed securities to be made.

Proposed drawings and closure of books

6.12 In the case of debt securities, the issuer shall inform the Exchange for dissemination by the Exchange, in
advance of all proposed drawings to effect partial redemptions, and, in the case of registered debt securities,
the date on which it is proposed to close the books for the purpose of making a drawing. The Exchange must
be informed without delay of the amount of the debt securities outstanding after any such drawing has been
made, for dissemination by the Exchange.

Winding-up and liquidation
6.13

(1)  The issuer shall inform the Exchange without delay, for dissemination by the Exchange, on the
happening of any of the following events as soon as the same shall come to the attention of the issuer:-

i. the presentation of any winding-up petition, or equivalent application in the country of incorporation
or other establishment, or the making of any winding-up order or the appointment of a provisional

BERMUDA STOCK EXCHANGE | July 2024 11
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liquidator in respect of the issuer, its holding company or any major subsidiary and, if the debt
securities carry rights of conversion or exchange into or subscription for the share capital of another
company, or are guaranteed by another company, that other company;

ii. the passing of any resolution by the issuer, or any other company referred to in paragraph (i), that it
be wound-up by way of members’ or creditors’ voluntary winding-up or equivalent;

iii. the entry into possession of or the sale by any mortgagee of a portion of the issuer’s assets which in
aggregate value represents an amount in excess of twenty percent (20%) of the book value of the
existing net assets of the group; or

iv. the making of any judgement, declaration or order by any court or tribunal of competent jurisdiction
whether on appeal or at first instance, which may adversely affect the issuer’s enjoyment of any
portion of its assets which in aggregate value represents an amount in excess of twenty percent
(20%) of the book value of the consolidated net tangible assets of the group.

(2)  For the purposes of paragraph (1) a “major subsidiary” means a subsidiary representing twenty percent
(20%) or more of the consolidated net tangible assets or pre-tax trading profits of the group.

Review And Distribution Of Other Documents

6.14

6.15

6.16

In addition to the specific requirements set out in these Listing Regulations, the issuer shall submit to the
Exchange, for review, copies of drafts, before they are issued, of any announcements or advertisements the
subject matter of which involves a change in or relates to or affects arrangements regarding trading in its listed
securities on the Exchange (including a suspension of trading).

The issuer shall send an electronic copy to the Exchange of all circulars to holders of its listed securities, at the
same time as they are issued, for dissemination by the Exchange.

The issuer shall send to the Exchange an electronic copy of all resolutions of the holders of its listed securities,
as soon as possible after they are made, and an electronic copy of notices of meetings, forms of proxy, notices
by advertisement to holders of its bearer debt securities, reports, announcements or other similar documents at
the same time as they are issued.

General

Paying agent

6.17

In the case of debt securities, the issuer must appoint and maintain a paying agent and/or, where appropriate,
a transfer agent/registrar in such place as the Exchange may agree, until the date on which no listed debt
security is outstanding, unless the issuer itself performs these functions. Such paying agent must provide
facilities for obtaining new debt securities, to replace those debt securities which have been damaged, lost or
stolen or destroyed and for all other purposes provided for in the terms and conditions of the debt securities.

BERMUDA STOCK EXCHANGE | July 2024 12
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Equality of treatment
6.18 The issuer shall ensure equality of treatment for all holders of listed securities of the same class.
Response to enquiries

6.19 The issuer shall respond promptly to any enquiries made of the issuer by the Exchange concerning unusual
movements in the trading, bid or offering price or trading volume of its listed securities with reference to its
relative historic pattern of trading, 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 is or may be relevant to the unusual price movement or trading volume of its listed securities.

Additional obligations

6.20 The Exchange 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, but will allow
representations by the issuer before imposing any additional obligations on it which are not imposed on listed
issuers generally.

Insider dealing

6.21 Insiders must not trade on the basis of unpublished price sensitive information.

BERMUDA STOCK EXCHANGE | July 2024 13
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Appendix 1 - Form of Letter of Application

Part A - New Applicants and Subsequent Issues (Other than Pursuant to a Securitization
Programme)

A formal letter of application shall, in substantially the order given below, cover the following information. Information
in a prospectus which is enclosed with the application letter may be incorporated by reference:-

1. General
(1)  the name of the applicant and the date of incorporation or other establishment;
(2) the country of incorporation or other establishment and the address of the principal registered office;
(3) aformal request for the listing of the securities in respect of which application is made;
(4) adescription of the securities for which listing is sought, specifying the nominal amount of the securities;

(5) the proposed method by which the securities are to be brought to listing and details of any proposed
distribution of the securities; and

(6) the name of any other stock exchange on which any securities of the applicant are already listed and/or
traded.

2, Litigation

Particulars any litigation or claims of material importance made against any member of the group in the last five (5)
years or which is pending or threatened against any member of the group, or an appropriate negative statement.

Particulars of any litigation or court proceedings in the last five (5) years involving a director of the applicant or which
is pending or threatened against any such director, or an appropriate negative statement.

3. Sponsors, bankers, etc.

(1)  The names and addresses of the applicant’s sponsor (where relevant), financial and legal advisers,
stockbrokers, principal bankers, authorised representatives, registrar/transfer agent, trustee and paying
agent; and

(2) The name, address and professional qualification of the applicant's auditors.

4. Statement of non-compliance

BERMUDA STOCK EXCHANGE | July 2024 14
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A statement of any requirements of the Listing Regulations which cannot be met by the applicant and detailed
arguments to support any request for a waiver or modification of the normal requirements.

5. Declaration

A declaration, stated to be to the best of the applicant's knowledge, information and belief:-

(1)

()

®)

that, save as specified in the application letter, all the qualifications for listing set out in Chapter 4 of
Section V of the Listing Regulations have, in so far as applicable and required to be met and fulfilled prior
to application, been met or fulfilled in relation to the issuer and the securities of the issuer the subject of
the application;

that all information required to be included in the prospectus pursuant to Regulation 5.9 and Appendix 2
will be included; and

that there are no other facts bearing on the applicant’s application for listing which, in the applicant’s
opinion, should be disclosed to the Exchange.

Part B - Term Sheet for Subsequent Issue Pursuant to a Securitization Programme

Whenever an issuer makes a subsequent issue of securities pursuant to a securitization programme which has been
approved by the Exchange, the issuer shall submit to the Exchange a formal application letter covering the following
information, in substantially the order given below:-

(1)

()

®)

(4)

®)

(6)

(7)

(8)

9)

The name of the issuer;

A full description of the securities being issued, specifying the nominal amount of securities;

A description of the securitization programme under which the tranche or series is being issued;
The proposed date of issuance or details of the offer period;

Information concerning the method of listing;

Information concerning the paying agent and registrar/transfer agent;

A statement of any requirements of the Listing Regulations which have not been met by the applicant
and detailed arguments to support any request for a waiver or modification of the normal requirements;

The intended first day of dealings; and

The amount of fees enclosed.

BERMUDA STOCK EXCHANGE | July 2024 15
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Appendix 2 - Content of Prospectuses

General

1. Insurance related issues, because of their nature, are only issued to, and traded by, Qualified Investors. In
such cases the prospectus must include adequate information to enable such investors 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 the rights attaching to such securities.

2. In the case of insurance securitizations, a full description of the structure of the deal, the insurance risks which
are securitized and the precise terms under which the interest payments and/or principal repayments may be at
risk.

General information about the issuer, its advisors and the prospectus

3. The full name and address of the registered office of the issuer.

4. A statement in bold type as follows:-

“This prospectus includes particulars given in compliance with the Listing Regulations of the Bermuda
Stock Exchange for the purpose of giving information with regard to the issuer. The issuer accepts full
responsibility for the accuracy of the information contained in this prospectus and confirms, having
made all reasonable enquiries, that to the best of its knowledge and belief there are no other facts the
omission of which would make any statement herein misleading.”

5. The names and addresses of the issuer's principal bankers, authorised representatives, stockbroker, financial
and legal advisers, paying agent, transfer agent/share registrar and of the sponsor to the issue.

6. The name, address and professional qualifications of the issuer’s auditors.
7. The date and place of incorporation and, if different the legal domicile of the issuer.
8. Where the prospectus includes a statement purporting to be made by an expert, a statement:-

(1)  specifying the qualifications of such expert and whether such expert has any shareholding in any
member of the group or the right (whether legally enforceable or not) to subscribe for or to nominate
persons to subscribe for securities in any member of the group, and, if so, a full description thereof;

(2) that the expert has given and has not withdrawn his written consent to the issue of the prospectus with
the expert’s statement included in the form and context in which it is included; and

(3)  of the date on which the expert’s statement was made and whether or not it was made by the expert for
incorporation in the prospectus.

BERMUDA STOCK EXCHANGE | July 2024 16
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9.

The name of the arranger(s) and other distributor(s) of the issue.

Information about the securities for which listing is sought and the terms and conditions of their issue and

distribution

10. A statement that application has been made to the Exchange for the listing of the securities.

11.  If known, the date on which dealings will commence.

12.  The nature and amount of the issue including the number of securities which have been or will be created
and/or issued and a full description, including a summary of the terms attaching to, the securities for which
listing is sought;

13. A description of the terms and conditions of the issue.

14. The name, address and a description of any swap, option or repurchase counter-party and any provider of a
material form of credit enhancement.

15. Details of where annual and any interim financial statements are available and how often interim financial
statements are published.

16. In the case of bearer securities, the name(s) of the newspaper(s) in which any notices for bondholders will be
published.

17.  The name(s) of the stock exchange(s) on which a listing has been, is being or will be sought for the securities.

18. The names, addresses and descriptions of the persons underwriting or guaranteeing the issue for the issuer
and where not all of the issue is underwritten or guaranteed, a statement of the portion not covered.

19. If a public or private offer or placing has been or is being made simultaneously on the markets of two (2) or

more countries and if a tranche has been or is being reserved for certain of these, details of any such tranche.

Documents for inspection

20.

21.

22.

23.
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Details of a reasonable period of time (being not less than ten (10) business days) during which, and a place in
Hamilton, Bermuda (or such other place as the Exchange may agree) at which, the following documents (or
copies thereof), where applicable, may be inspected, without charge:-

the constitution of the issuer;
any trust deed, fiscal agency agreement or other document constituting the securities;

all reports, letters or other documents, balance sheets, valuations and statements by any expert any part of
which is extracted or referred to in the prospectus;
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24. the audited financial statements of the issuer or, in the case of a group which has previously produced
consolidated financial statements, the consolidated audited financial statements of the issuer and its
subsidiaries for each of the two (2) financial years immediately preceding the issue of the prospectus, or since
establishment, if shorter;

25. the final form of the prospectus; and

26. inthe case of securities issued pursuant to a securitization programme, where such securities are outstanding,
the prospectus applicable to the programme together with any supplements (including proxy supplements)
issued since the last Exchange approved prospectus.
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