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The Cayman Islands Stock Exchange Listing Rules 
2017 Revision 

 

 
The Cayman Islands Stock Exchange (the “CSX”) has recently published revised Listing Rules, (the “Rules”) effective April 
2017. The primary update is the introduction of a new Chapter 14 of the Rules which sets out a new regime for the listing of 
equity and debt securities of “Specialist Companies” which are principally aimed at SPV companies looking to raise capital for 
new projects.  

The New “Specialist Company” Listing Regime 
 
Chapter 14 of the Rules now allows for a greater degree of flexibility with respect to companies that do not have a two year 
audited financial statements ‘track record’ and the prior requirement to subscribe for a minimum of US$100,000 of securities 
has been removed for specialist companies. The new Rules now cater for investors with higher overall levels of participation in 
investments generally, subject to satisfying the new qualified purchaser/qualified investor criteria (see below). The CSX will 
allow the listing of an issuer without the standard ‘track record’, provided the issuer: 
 

a) satisfies the CSX that, amongst other things, the investors have access to such financial and other information 
deemed necessary or appropriate in order to make an informed investment decision; 

b) provides a detailed business plan which sets out certain specified criteria; or 
c) is a wholly owned subsidiary of a listed company and is included in the consolidated accounts of its listed holding 

company.  
 
A “qualified purchaser” is any individual who owns not less than US$1,000,000 in investments or any entity which in the 
aggregate owns not less than US$5,000,000 in investments. A “qualified investor” is an investor who is a qualified purchaser 
and represents in writing to the issuer that they are particularly knowledgeable in investment matters or is a director or 
manager of the issuer and is particularly knowledgeable in investment matters. An investor is ‘particularly knowledgeable in 
investment matters’ if such investor: (i) has the knowledge and experience in financial and business matters to enable that 
investor to evaluate the merits of a proposed transaction and investing in the issuer; (ii) is aware of the risks inherent in 
investing in the securities; and (iii) can afford the loss of their entire investment.     
 
The updated Listing Rules also contain a number of clarifying revisions and general content updates. The Listing Rules are 
available on the CSX website at www.csx.ky.   

How can we help?  
 
Conyers Dill & Pearman regularly acts on the listing of securities on the CSX, including securities qualifying for the Quoted 
Eurobond Exemption for the purpose of UK withholding tax. Please contact one of the Conyers’ listing team referenced below 
or your usual contact at Conyers Dill & Pearman for further information.  
 

http://www.csx.ky/
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This article is not intended to be a substitute for legal advice or a legal opinion. It deals in broad terms only and is intended to merely provide a brief 
overview and give general information. 

ABOUT CONYERS DILL & PEARMAN  
Conyers Dill & Pearman is a leading international law firm advising on the laws of Bermuda, the British Virgin Islands, the Cayman Islands and Mauritius. 
Conyers has over 130 lawyers in eight offices worldwide and is affiliated with the Conyers Client Services group of companies which provide corporate 
administration, secretarial, trust and management services. 
 
 

CONTACTS FOR CSX MATTERS: 
RICHARD FEAR 
PARTNER 
richard.fear@conyersdill.com 
+1 345 814 7759 

MATTHEW STOCKER 
PARTNER 
matthew.stocker@conyersdill.com 
+1 345 814 7382 

 
CHARLIE PYWELL 
ASSOCIATE 
charlie.pywell@conyersdill.com 
+1 345 814 7352 

RYAN MCCONVEY 
ASSOCIATE 
ryan.mcconvey@conyersdill.com 
+1 345 814 7356 
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