
 

 
 

 



 

 
 

LISTING PARTICULARS  

Of 

L’ORFEBRE MAURITIUS LTD 
(a public limited liability company incorporated and registered in Mauritius with company 

registration number 148698) 

as Issuer 

U.S.$ 5,000,000 8.00 per cent. Secured, Guaranteed Notes due 2023  

Guaranteed by Regency NEM Insurance Ghana Limited 

Dated: 19 July 2018 

LEC Ref: LEC/P/09/2018 

This document (“Listing Particulars”) has been prepared to provide disclosure information with regard to 
the Notes which are to be admitted to the Official List of the Stock Exchange of Mauritius (“SEM”).  

On 19 June 2018, the Listing Executive Committee (“LEC) of the SEM gave its approval for these Listing 
Particulars to be approved by the SEM, and for the Notes to be admitted to the SEM’s Official List under 
Chapter 18 Part B of the Listing Rules, by way of a private placement to “qualified investors” which are 
special categories of investors acceptable to the Stock Exchange of Mauritius who are knowledgeable and 
understand the risks of investing in such specialist debt instruments and include but are not limited to 
expert investors as defined in the Securities (Collective Investment Schemes and Closed-end Funds) 
Regulations 2008, and to admit the Notes to trading through the Stock Exchange of Mauritius Automated 
Trading System (“SEMATS”) operated by the Stock Exchange of Mauritius. 

On the first day of listing and trading of the Notes on the SEM, which has been scheduled for 25 July 2018, 
1,000 Notes will be made available for trading at an indicative price of USD 1,000 each. 

Neither the LEC, nor the SEM, nor the Financial Services Commission (“FSC”) assumes any responsibility 
for the contents of these Listing Particulars. The LEC, the SEM and the FSC make no representation as to 
the accuracy or completeness of any of the statements made or opinions expressed in this document and 
expressly disclaim any liability whatsoever for any loss arising from or in reliance upon the whole or any 
part thereof. The LEC, the SEM, and the FSC do not vouch for the financial soundness of the Issuer or for 
the correctness of any statements made or opinions expressed regarding it. 

A copy of these Listing Particulars has been filed with the FSC.  

Credit Rating 

The Notes are expected to be rated by the Global Credit Rating Co (Pty) Ltd within three months after the 
Listing date. (“GCR”). GCR is established in South Africa and registered by the South African Financial 
Services Board in accordance with Section 5(1) of the Credit Rating Services Act, 24 of 2012, as amended. 
A security rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, 
reduction or withdrawal at any time by the assigning rating agency.   
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DIRECTORS STATEMENTS 
These Listing Particulars include particulars given in compliance with the Stock Exchange of Mauritius Ltd 
Rules governing the Official Listing of securities which are targeted to qualified investors for the purpose of 
giving information with regard to the Issuer. The Issuer and the Directors, whose names appear on page 
10 collectively and individually accept full responsibility for the accuracy and completeness of the 
information contained in these Listing Particulars and confirm, having made all reasonable enquiries, that 
to the best of their knowledge and belief there are no other facts the omission of which would make any 
statement herein misleading. 

Application has been made to the SEM for the listing of the Notes on the Official List, and to admit the 
Notes to trading through the Stock Exchange of Mauritius Automated Trading System (“SEMATS”) operated 
by the Stock Exchange of Mauritius. 

The Directors confirm that in their opinion the working capital available to the Issuer is sufficient for the 
Issuer’s present requirements, that is, for at least the next twelve months from the date of issue of these 
Listing Particulars. 

Since the Issuer has no trading history, there has been no material adverse change in the financial or 
trading position of the Issuer since its establishment. 

IMPORTANT NOTICES 
These Listing Particulars (together with any supplementary listing particulars and information incorporated 
herein by reference) contain summary information provided by L’Orfebre Mauritius Ltd (the “Issuer”) and 
Regency NEM Insurance Ghana Limited (the “Guarantor”) in connection with a specialist debt issue under 
which the Issuer may issue and have outstanding at any time notes (the “Notes”) up to a maximum 
aggregate amount of U.S.$5,000,000. 

The issue of the Notes has not been underwritten. 

These Listing Particulars do not constitute an offer of, or an invitation to subscribe for or purchase, any 
Notes. The Notes will not be offered to the public in any jurisdiction (including Mauritius) and are offered 
by way of a private placement made exclusively to qualified investors in denominations of U.S.$ 1,000. 

The distribution of these Listing Particulars and the offering, sale and delivery of Notes in certain 
jurisdictions may be restricted by law. Persons into whose possession these Listing Particulars come are 
required by the Issuer to inform themselves about and to observe any such restrictions. For a description 
of certain restrictions on offers, sales and deliveries of Notes and on distribution of these Listing Particulars 
and other offering material relating to the Notes, see “Subscription and Sale”. 

Each potential investor in the Notes should determine the suitability of such investment considering its own 
circumstances. Each potential investor should: 

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits 
and risks of investing in the Notes and the information contained or incorporated by reference in 
these Listing Particulars; 

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular financial situation, an investment in the Notes and the impact the Notes will have on its 
overall investment portfolio; 

(c) understand thoroughly the terms of the Notes and the Guarantee; 

(d) have sufficient financial resources and liquidity to bear all of the risks of an investment in the 
Notes, including where the potential investor’s currency is not U.S.$.; and 

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 
economic, interest rate and other factors that may affect its investment and its ability to bear the 
applicable risks. 
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The Notes and the Guarantee have not been and will not be registered under the United States Securities 
Act of 1933. Subject to certain exceptions, the Notes may not be offered, sold or delivered within the United 
States or to U.S. Persons. 

The Issuer does not accept any responsibility, express or implied, for updating the Listing Particulars and 
neither the delivery of the Listing Particulars nor any offer or sale made on the basis of the information in 
the Listing Particulars shall under any circumstances create any implication that the Listing Particulars is 
accurate at any time subsequent to the date thereof with respect to the Issuer or the Guarantor or that 
there has been no change in the business, financial condition or affairs of the Issuer or the Guarantor since 
the date thereof. 

No person is authorised by the Issuer to give any information or to make any representation not contained 
in the Listing Particulars and any information or representation not contained therein must not be relied 
upon as having been authorised. 

The information contained in the Listing Particulars is not and should not be construed as a recommendation 
by the Issuer or the Guarantor that any recipient should purchase Notes. Each such recipient must make 
and shall be deemed to have made its own independent assessment and investigation of the financial 
condition, affairs and creditworthiness of the Issuer and the Guarantor and of the Notes issue as it may 
deem necessary and must base any investment decision upon such independent assessment and 
investigation and not on the Listing Particulars. 

These Listing Particulars do not, and is not intended to, constitute an offer or invitation to any person to 
purchase Notes. The distribution of these Listing Particulars and the offering for sale of Notes or any interest 
in such Notes or any rights in respect of such Notes, in certain jurisdictions, may be restricted by law. 
Persons obtaining these Listing Particulars or any Notes or any interest in such Notes or any rights in 
respect of such Notes are required by the Issuer, and the Guarantor to inform themselves about and to 
observe any such restrictions. Such persons are required to comply with the restrictions on offers or sales 
of Notes and on distribution of these Listing Particulars and other information in relation to the Notes, the 
Issuer and the Guarantor set out under “Selling Restrictions”. 

TAX 

No comment is made, and no advice is given by the Issuer or the Guarantor in respect of taxation matters 
relating to the Notes and each investor is advised to consult its own professional adviser. 

INTERPRETATION 

In these Listing Particulars, references to U.S. Dollars and U.S.$ are to United States Dollars. 

Where the Listing Particulars refer to the provisions of any other document, such reference should not be 
relied upon and the document must be referred to for its full effect. 

DOCUMENTS INCORPORATED BY REFERENCE 

Any statement contained in a document incorporated by reference into these Listing Particulars or contained 
in any supplementary listing particulars or in any document incorporated by reference therein shall, to the 
extent applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede 
earlier statements contained in these Listing Particulars or in a document which is incorporated by reference 
in this Listing Particulars. Any statement so modified or superseded shall not be deemed, except as so 
modified or superseded, to constitute a part of these Listing Particulars. 
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Except as provided above, no other information, including information on the web sites of the Issuer or 
Guarantor, is incorporated by reference into these Listing Particulars. 

 

 

 

Mr. Bernat Migo Moliner 
CEO 

 Mr. Jose Manuel Gari 
Financial Director 
 

L’Orfebre Mauritius Ltd 
7th Floor, NexTeracom Tower 1 
Ebene, Cybercity, Mauritius 
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DEFINITIONS 
In these Listing Particulars, in addition to words and phrases specifically defined elsewhere in this 
document, the following words and phrases have the meanings set out below:  

Agency Deed: The agency deed made between the Issuer and the Noteholders’ Representative, as may 
be further supplemented, amended or restated from time to time. 

Board: the board of directors from time to time of the Issuer. 

Business Day: a day, other than a Saturday, Sunday or public holiday in Mauritius, and when banks in 
Mauritius, are open for business. 

CDS: Central Depository & Settlement Co. Ltd, established by the Stock Exchange of Mauritius to provide 
centralized depository, clearing and settlement services. 

Conditions: the terms and conditions of the Notes set out in these Listing Particulars, and Condition shall 
be construed accordingly. 

Directors: the directors of the Issuer for the time being and any duly constituted committee thereof and 
“Director” shall mean any one of them. 

Event of Default: any of those events specified in Condition 17 (Events of Default). 

FSC: the Mauritius Financial Services Commission, established under the Financial Services Act 2007. 

GCR: Global Credit Rating Co (Pty) Ltd, established in South Africa and registered by the South African 
Financial Services Board in accordance with Section 5(1) of the Credit Rating Services Act, 24 of 2012, as 
amended situated at 3rd Floor, Right Wing, 82 Grayston Drive, Sandton, 2196, South Africa. 

Guarantee: the repayment guarantee issued by the Guarantor on behalf of the Issuer as customer, directly 
to the Noteholders’ Representative as beneficiary for and on behalf of each of the Noteholders on terms 
agreed directly with the Guarantor, guaranteeing all present and future payment obligations and liabilities 
of the Issuer due, owing or incurred under the Notes to the Noteholders; together with the Underlying 
Reinsurance Cover. 

Guarantor: RegencyNEM Insurance Ghana Limited, incorporated and registered in Ghana whose registered 
office is at 65, Patrice Lumumba Road, Airport Residential Area, Accra, Ghana.  

Issue date: the date when the first Note is transferred to the Securities Account of a Noteholder but no 
later than 23 July 2018.  

Issuer: L’Orfebre Mauritius Ltd, a company incorporated and registered in Mauritius with company number 
148698 whose registered office is at c/o Safyr Utilis Ltd, 7th Floor, Tower 1, NeXTeracom, Cybercity, Ebene, 
Mauritius, is a wholly owned subsidiary of L’Orfebre S.A., a company registered and incorporated in 
Andorra. 

Interest Payment Date: 31 March, 30 June, 30 September, and 31 December in each year. 

Interest Reserve: an amount equal to interest payments for two Interest Payment Dates. 

Investment Committee: the investment committee of the Issuer. 

ISIN Code: the International Security Identification Number, which the CDS provides to the Note. 
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Listing Sponsor: Safyr Capital Partners Ltd, who is an intermediary advising the Issuer on the 
requirements and procedures necessary to obtain the listing of the Notes on the Official List.  

Listing Particulars: these Listing Particulars. 

L’Orfebre S.A.: a company incorporated under the laws of Andorra with company registration number 
5080, NRT A-700230-G and was formed in Andorra La Vella on 2nd February 1984. 

Minimum Subscription Amount:  U.S.$ 2,000,000. 

Notes: up to U.S.$ 5,000,000 8.00 per cent. secured guaranteed notes due 2023 issued by the Issuer or 
the amount of notes for the time being issued and outstanding.  

Noteholder: the person registered in the register maintained by the Registrar and Transfer Agent and the 
CDS as owner of the Note.  

Noteholders’ Representative: SBM Fund Services Ltd, a company incorporated and registered in 
Mauritius with company number 09011103 whose registered office is at SBM Tower, 1 Queen Elizabeth II 
Avenue, Port Louis, Mauritius, with whom the Issuer has entered into the Agency Deed as set out herein. 

Official List: the list of all securities admitted for quotation on the main market or official market of the 
SEM. 

Participant: an entity which has contracted with the CDS to use the depository services or settlement 
service.  

Paying Agent: SBM Fund Services Ltd, a company incorporated and registered in Mauritius with company 
number 09011103 whose registered office is at SBM Tower, 1 Queen Elizabeth II Avenue, Port Louis, 
Mauritius, with whom the Issuer has entered into the Paying Agent Agreement as set out herein. 

Paying Agency Agreement: The paying agency agreement made between the Issuer and the Paying 
Agent, as may be further supplemented and/or amended and/or restated from time to time. 

Quarter: each period of three calendar months ending on 31 March, 30 June, 30 September, and 31 
December. 

Receiver: a receiver appointed under the Share Pledge Agreement by the Noteholders’ Representative in 
respect of all or part of the pledged Shares.  

Register: the register of noteholders kept and maintained by the Registrar and Transfer Agent, and the 
CDS in accordance with Condition 1 (Form, Denomination and Title) and Condition 13 (Registrar and 
Transfer Agent). 

Registrar and Transfer Agent: Safyr Utilis Ltd, 7th Floor, Tower 1, NeXTeracom, Cybercity, Ebene, 
Mauritius, or any successor Registrar and Transfer Agent. 

Relevant Date: whichever is the later of (1) the date on which the payment in question first becomes due 
and (2) if the full amount payable has not been received by the Noteholders’ Representative on or prior to 
such due date, the date on which (the full amount having been so received) notice to that effect has been 
given to the Noteholders in accordance with Condition 15 (Notices). 

Repayment Account: the bank account designated the "Repayment Account” in the name of the Issuer 
at the State Bank of Mauritius. 
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Repayment Date: the 5th anniversary of the Issue Date. 

Secured Liabilities: all present and future moneys, debts and liabilities due, owing or incurred by the 
Issuer to the Noteholders under or in connection with the Notes (in each case, whether alone or jointly, or 
jointly and severally, with any other person, whether actually or contingently and whether as principal, 
guarantor, surety or otherwise). 

Securities Account: an account established in accordance with the rules of the CDS, by the CDS for a 
Noteholder or a Participant (on behalf of a Noteholder) for the recording of deposit or withdrawal of Notes 
and for dealing in such Notes by the Noteholder or the Participant (on behalf of a Noteholder). 

Security: the security comprising of a share pledge over all the rights, title and interest from time to time 
over all the shares in the share capital of the Issuer held by L’Orfebre S.A, constituted under the Share 
Pledge Agreement. 

SEM: The Stock Exchange of Mauritius Ltd established under the repealed Stock Exchange Act. 

Share Pledge Agreement: the share pledge agreement creating the Security for the Notes dated on or 
before the Issue Date between the Issuer, and the Noteholders’ Representative relating to the Shares of 
the Issuer, held by L’Orfebre S.A. 

Shares: all the shares in the share capital of the Issuer held by L’Orfebre S.A.  

Special Resolution: a resolution passed at a meeting of the Noteholders duly convened and held in 
accordance with the provisions of the Agency Deed and carried by a majority consisting of not less than 
75% of the persons voting at such meeting on a show of hands or, if a poll is demanded by a majority 
consisting of not less than 75% of the votes given on such poll. 

Subscription Agreement: the subscription agreement to subscribe for Notes issued by the Issuer, which 
can be requested by email to zeead.kaudeerally@syul.mu or shaheen.coowar@syul.mu. 

Transaction Documents: these Listing Particulars, the Notes and the Conditions, the Subscription 
Agreement, the Agency Deed, the Paying Agency Agreement, the Register and Transfer Agency Agreement, 
the Guarantee and the Share Pledge Agreement, which shall be read together with, and shall be deemed 
to form an integral part, of these Listing Particulars.  

Underlying Reinsurance Cover: the reinsurance cover obtained by the Guarantor in relation to its 
obligations under the Guarantee comprising U.S.$7,000,000 treaty reinsurance procured by the Guarantor. 
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OVERVIEW OF THE NOTES 
This overview must be read as an introduction to these Listing Particulars and any decision to invest in the 
Notes should be based on a consideration of the Listing Particulars as a whole, including the documents 
incorporated by reference. 

Words and expressions defined in the “Definitions” above or elsewhere in these Listing Particulars have the 
same meanings in this overview. 

Issuer:  L’Orfebre Mauritius Ltd 

Noteholders’ Representative:  SBM Fund Services Ltd 

Paying Agent:  SBM Fund Services Ltd 

Listing Sponsor:  Safyr Capital Partners Ltd 

Registrar and Transfer Agent:  Safyr Capital Partners Ltd 

Notes:  U.S.$ 5,000,000 8.00 per cent. Secured, Guaranteed 
Notes due 2023 

Issue Price:  100 per cent. of the principal amount of the Notes 

Nominal amount:  U.S.$ 1,000 per Note 

Issue Date:  23 July 2018 

Minimum subscription for listing to 
proceed: 

 The Issuer will proceed with the issue and listing of 
the Notes subject to a minimum amount of U.S.$ 
2,000,000 subscribed. If the Company fails to raise 
the Minimum Subscription Amount, all proceeds 
from the private placement will be returned to 
investors. 

Use of Proceeds:  The proceeds from the issue of the Notes will be used 
to provide a continuous supply of gold production to 
the Issuer’s refinery shareholder by providing 
financial and/or operational assistance to a list of 
pre-selected mining companies as described in the 
section “Use of Proceeds”. 

Interest:  The Notes will bear interest from (and including) the 
Issue Date at a rate of 8 per cent. 

Status of the Notes and the 
Guarantee: 

 The Notes constitute direct, secured and 
unconditional obligations of the Issuer, secured in 
the manner described in Condition 4 (Security), and 
guaranteed by Regency NEM for all present and 
future payment obligations and liabilities of the 
Issuer due, owing and incurred under the Notes to 
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the Noteholders in the manner described in 
Condition 3.1 (Guarantee). The Notes shall always 
rank pari passu and without any preference among 
themselves. The payment obligations of the Issuer 
under the Notes and of the Guarantor under the 
Guarantee shall, save for such exceptions as may be 
provided by any applicable legislation and subject to 
Condition 3.3 (Application of Moneys) and Condition 
4 (Security), at all times rank at least equally with 
all their respective other present and future 
unsubordinated obligations. 

Security:  As security for the Issuers obligations in respect of 
the Notes, L’Orfebre S.A has in the Share Pledge 
Agreement pledged all the shares in the share capital 
of the Issuer in favour of the Noteholders’ 
Representative (for itself and on behalf of the 
Noteholders). 

Form and Denomination:  The Notes are issued on the Issue Date in 
dematerialised form in the denomination of U.S.$ 
1,000 each. Title to the Notes will be evidenced by 
book entries. No physical document of title (including 
note certificates) will be issued in respect of the 
Notes. The Notes are issued in registered form. 
The Notes will, upon issue, be inscribed in book entry 
form on a Securities Account opened in their name 
and held on the books at the option of the Noteholder 
of an authorised financial intermediary of their 
choice of the Central Depository & Settlement Co. 
Ltd (CDS), which shall credit the Securities Accounts 
of the Noteholders. 
Title to the Notes shall be evidenced by entries in the 
books of the Securities Accounts of the Noteholders 
and will pass upon, and transfer of Notes may only 
be effected through, registration of the transfer in 
such books, and only in the denomination of U.S.$ 
1,000. 

Interest payment dates:  31 March, 30 June, 30 September, and 31 December 
each year. 

Maturity date:  31 December 2023 

Method of payment of issue price:  On the Issue Date, an authorised financial 
intermediary of the CDS appointed by the 
Subscriber, shall credit the Securities Accounts of 
the Subscriber, against payment by the Subscriber 
to the Issuer into the Repayment Account. 
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SUMMARY OF THE BUSINESS MODEL 
The Issuer has been established primarily to provide finance to selected and approved mines and other 
production operations (“Producers”) who are fully licensed, already productive or rapid to production 
(“Projects”). The financing strategy to be employed by the Issuer will be through the issue and listing of 
the Notes on the SEM. The Issuer will provide finance through the purchase of machinery and equipment 
in the form of operating leases to the Producers. 

It is the objective of the Issuer through financial assistance provided to the Producers to purchase their 
gold with the view to on-sell to the Issuer’s parent company, L’Orfebre S.A. The Notes will be guaranteed 
by Regency NEM Insurance Ghana Limited together with a treaty panel of reinsurers. 

Issuer can off-set repayment of the operating leases from the monthly payment for gold supplied to the 
Producers. The repayment is linked and structured into the off-take agreements signed with each individual 
miner and a charge is kept over equipment supplied and/or other assets deemed as suitable collateral 
under the terms of the production funding and off-take agreements. More information can be found in the 
“Use of Proceeds’’ section on page 26. 

THE GUARANTEE 

Regency NEM has issued a Guarantee (set out in Schedule 1 Form of Guarantee) in favour of SBM Fund 
Services Ltd in its capacity as Noteholders’ Representative whereby Regency NEM has agreed to provide a 
guarantee of U.S. $ 5,000,000 plus all interest due under the Notes totaling U.S. $ 7,000,000. The 
Guarantee will provide security in favour of the Issuer’s obligations under the Notes to repay capital and 
interest.  

Regency NEM has further engaged with a panel of reinsurers, who will participate on a reinsurance treaty 
providing cover of up to U.S. $ 10,000,000 per risk. Further information can be found in the “Description 
of the Guarantor’’ section on page 13. 
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DESCRIPTION OF THE ISSUER 

INCORPORATION 

The Issuer is a newly formed entity and has no significant operating history other than that which is 
incidental to its incorporation, the authorisation and issue of the Notes under these Listing Particulars and 
activities incidental to the exercise of its rights and compliance with its obligations under the Notes. 

The Issuer is a public limited liability company, incorporated in Mauritius on 12 July 2017 with registered 
number 148698, and holds a Category 1 Global Business Licence issued by the FSC under the Financial 
Services Act 2007, and its registered office is situated at c/o Safyr Utilis Ltd, 7th Floor, NexTeracom Tower 
1, Ebene, Cybercity, Mauritius. 

SHARE CAPITAL 

The Issuer has an issued share capital of U.S.$. 100, divided into 100 ordinary shares of U.S.$. 1 each, all 
of which are fully paid, and held by L’Orfebre S.A. 

MANAGEMENT  

Bernat Migo Moliner, CEO 

Nationality: Andorran 

Business Address: Ed. Comes Martines, Carretera del Coll d’Ordino AD300 Ordino, Andorra 

Bernat is a qualified economist and gemologist with degrees in Economics, Business Administration and a 
Masters in tax specialisation. He has been involved in all facets of the jewellery, gems and precious metals 
business for over 25 years. He has founded and managed a selection of successful companies in these 
sectors and has considerable practical experience, as well as an expert knowledge of gold business. Bernat 
has considerable experience, and a thorough detailed understanding of the business environments of the 
African and South American continents. 

Jose Manuel Gari, Financial Director 

Nationality: Spanish 

Business Address: Ed. Comes Martines, Carretera del Coll d’Ordino AD300 Ordino, Andorra  

Jose Manuel has over 40 years of financial and corporate experience gained within banking, finance and 
asset management. Most of this experience has been spent in senior management and executive board 
level capacities. He is a respected member of the private equity and investment community in Spain and 
holds a degree in Economics and a Master’s degree in business administration. 

Javier Oriol, Director 

Nationality: Spanish 

Business Address: Ed. Comes Martines, Carretera del Coll d’Ordino AD300 Ordino, Andorra  

Javier has considerable corporate and management experience gained within leading renowned family 
business both in distribution and international trading. He has a specialisation in the areas of import-export 
management and huge experience in internationalization strategies. Javier has decidedly participated in 
the expansion project for important diamond cutting companies and also jewelry related as Tache CIA or 
Tucani. 

Deva Marianen, Director 

Nationality: Mauritian 

Business Address: 7th Floor, Tower 1, NeXTeracom, Cybercity, Ebene, Mauritius 

Deva is an economist and a chartered secretary. He has led several listings in Mauritius and Europe, both 
IPO and technical listings of structured products. Deva specialises in capital markets with a strong focus on 
private equity and has acted as advisor to several large institutions and family offices. He has held key 
positions in regional financial services groups and has also served on boards of investment funds, major 
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corporates and family offices. Deva has a detailed understanding of the business environment of several 
countries within the African continent.  

Shaheen Coowar, Director 

Nationality: Mauritian 

Business Address: 7th Floor, Tower 1, NeXTeracom, Cybercity, Ebene, Mauritius 

Shaheen has more than 13 years of experience in the Global Business sector. After having spent 2 years 
at KPMG, she joined Kross Border Trust Services where she worked until 2008, when she joined Turnstone 
Corporate Mauritius as Client Executive. In 2013 Shaheen was promoted as Head of Corporate Services at 
Ninety East Financial. Shaheen is a holder of a B.A. (Hons) Law and Management Degree, is partly qualified 
ICSA and is a member of the Mauritius Institute of Directors. She has over 13 years’ experience in the 
Global Business Sector in Mauritius where she has gained extensive experience in Company formation, 
Corporate secretarial, Corporate Structuring, Fund and Trust administration and Client Servicing. She has 
been director on the Board of several GBC1, GBC2 and domestic companies. 

DIRECTORS INTERESTS 

Other than shown in the table below, no other Directors have any interests in the equity or debt securities 
of the Issuer: 

There are no contracts or arrangements subsisting at the date of the Listing Particulars in which a director 
of the Issuer is materially interested, and which is significant in relation to the business of the group. 

COMPANY SECRETARY 

The Company Secretary is Safyr Utilis Ltd, 7th Floor, NexTeracom Tower 1, Ebene, Cybercity and is licensed 
by the FSC. 

The Company Secretary acts as a vital bridge between the Board and the executive management, and the 
Company Secretary sees to it that the Board follows correct procedures and that the Board complies with 
its obligations under law and the Issuer’s Constitution. The Company Secretary shall assist the chairperson 
of the Board in organizing the Board’s activities (including providing information, preparing an agenda, 
reporting of meetings, evaluations and training programs). 

AUDITOR 

BDO Mauritius acts as the auditor for the Issuer. The address of BDO Mauritius is 10, Frère Felix De Valois 
St, Port Louis, Mauritius. 

INVESTMENT COMMITTEE 

The Issuer has formed an advisory committee (the "Investment Committee") composed of: 

David Jones Cooper: David is the founder of Origin Trading Partners. He has 20 years of experience in 
finance, consultancy and trading as well as extensive practical experience of the production and trading of 
physical precious metals. This experience has been gained from several years of advising gold refineries 
and investors on their supply strategies, physical trading activities and investments into production assets 
in various different countries across Africa and South America. Through this he has built a valuable network 
of key players and producers and gained practical, first hand experience of the dynamics and the challenges 
of these marketplaces. Prior to entering the gold business, David was a consultant based in London, working 
on behalf of investment banks and leading financial companies focusing on emerging markets, global 
equities and corporate finance strategies. Before this he spent several years in venture capital and as an 

Director Interests 

Bernat Migo Moliner 
Director and Shareholder of L’Orfebre S.A. Mr Bernat 
Migo Moliner indirectly holds 17.91% of L’Orfebre 
Mauritius Ltd. 
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equity broker focusing on companies with high growth potential, chiefly within the natural resources and 
technology sectors. 

Ben Young: Ben is a highly‐experienced security and risk professional, who has designed, implemented and 
managed projects in the Extractives, Civil, Commercial, NGO and Governmental sectors. He has continually 
developed his capabilities across varied industries and has become an effective people manager, confident 
communicator, a capable client relationship manager and an empathic coach/mentor. He is a pro‐active self‐
starter, comfortable working in multicultural organizations, managing complex projects in remote locations 
and challenging environments. He possesses a proven capability in designing, implementing and managing 
internationally compliant programmes to meet both client and sector needs, and regarded as both a trusted 
advisor and a partner to the clients he supports and advises. 

Bernat Migo Moliner: The profile of Bernat can be found under section ‘Management’ on page 10. 

The Investment Committee shall provide advice regarding certain Projects and Producers, provided that no 
Project that is authorized by the Board shall require approval of the Investment Committee. Each member 
of the Investment Committee shall owe no fiduciary or other duties to the Issuer or the Board. Neither the 
Investment Committee nor any member thereof shall have the power to bind or act for or on behalf of the 
Issuer in any manner.  

No fees shall be paid by the Issuer to members of the Investment Committee, but the members of the 
Investment Committee shall be reimbursed by the Issuer for all reasonable out-of-pocket expenses incurred 
in attending meetings of the Investment Committee. 

L’ORFEBRE S.A. 

L’Orfebre S.A. is a company incorporated under the laws of Andorra and is the sole shareholder of the 
Issuer. It is entered in the companies’ registry with number 5080, NRT A-700230-G and was formed in 
Andorra La Vella on 2nd February 1984. It has been buying, refining and selling gold since 2011.  

L’Orfebre S.A. was established also with the aim of assisting the expansion of the Andorran economy and 
to provide Andorra with an international reference for high quality gold refining. It is privately owned by a 
group of experienced shareholders, who play an active role in its management and direction. 

Its core activity and focus are on the purchase, analysis and refining of precious metals for investment 
purposes. Refined products are sold daily to national and international clients. These include major 
international London Bullion Market Association refineries, family offices, high net worth investors and 
jewelry groups.  

L’Orfebre S.A. is an active member of the Conflict-Free Sourcing Initiative (CFSI) 
http://www.conflictfreesourcing.org and complies with OECD Due Diligence Guidance for the Responsible 
Supply Chains of Minerals from Conflict-Affected and High-Risk Areas.  

L’Orfebre S.A. has already successfully commenced this project in Ghana which has been assigned to 
L’Orfebre Mauritius Ltd and is now interested in developing and expanding it to increase supply by investing 
further into its existing off-take agreement, and by onboarding more miners into the project. Hence, the 
creation of L’Orfebre Mauritius Ltd to raise more funds to invest in more projects. 
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DESCRIPTION OF THE GUARANTOR 
Regency Nem Insurance Ghana Limited is a General Insurance Company licensed by the National Insurance 
Commission to underwrite general insurance business.  

Regency Nem Insurance Ghana Limited was borne out of a successful merger between Regency Alliance 
Insurance and NEM Insurance Ghana Limited in September 2016. This union makes the company bigger 
and stronger within the Insurance Industry making it an Insurance of Choice. 

NEM Insurance Ghana Limited was a former subsidiary of NEM Insurance Plc. NEM Insurance Plc started 
insurance business in Nigeria in 1948 through the agency of Edward Turner & Co. It became a Nigerian 
branch of NEM General Insurance Association Limited of London in 1965. Incorporated in 1970 as a Nigerian 
company in compliance with the Companies Decree of 1968, the company became quoted on the Nigerian 
Stock Exchange in 1989 following the privatization by the Federal Government of Nigeria. The company, 
which has contributed immensely towards the growth of Insurance Industry in Nigeria, was into Life and 
Non- Life business. Following the recapitalization exercise in 2007, the company merged with Vigilant 
Insurance Company Ltd to transact all classes of General Insurance. 

Regency NEM’s vision is to build a customer-satisfying insurance institution that is passionate about value 
and the satisfaction of all stakeholders. To achieve this vision, they have assembled a team of seasoned 
proven industry professionals in the industry to manage the operations of the company. Drawing on deep 
industry and underwriting expertise, superior claims handling and market experience, they offer customized 
insurance products in collaboration with their intermediaries and technical partners in the sub-region. 

As part of growing their brand, they have established an integrated system comprising of qualified and 
competent staff, appropriate information technology for an effective and efficient operations. This enables 
them to deliver professional, yet cost-effective services to meet clients’ satisfaction. They believe that the 
human element is critical to their success which makes it imperative for them to pay attention to the 
education, training and development of their staff. They are also committed to constantly upgrading their 
Information Technology Systems to give them a competitive advantage in the ever-growing technological 
age. 

Regency Nem has its principal office at 65, Patrice Lumumba Road, Airport Residential Area and over fifteen 
(15) branches including agency offices across the country to ensure easy accessibility. 

FORM OF GUARANTEE 

Regency NEM has issued a Guarantee (set out in Schedule 1 Form of Guarantee) in favour of SBM Fund 
Services Ltd in its capacity as Noteholders’ Representative whereby Regency NEM has agreed to provide a 
guarantee of U.S. $ 5,000,000 plus all interest due under the Notes totaling U.S. $ 7,000,000. The 
Guarantee is intended to provide security in favour of the Issuer’s obligations under the Notes to repay 
capital and interest.  

Under the Guarantee, the Guarantor irrevocably and unconditionally 

(a) guarantees to the Noteholders’ Representative punctual performance by the Issuer of all the all 
present and future payment obligations and liabilities of the Issuer due, owing or incurred under 
the Notes to the Noteholders (‘Guaranteed Obligations’); and 

(b) undertakes with the Noteholders’ Representative that whenever the Issuer does not pay any 
amount when due under or in connection with the Notes, the Guarantor shall immediately on 
demand pay that amount as if it was the principal obligor and to make such payment within 30 
calendar days of such demand 

for any amount of the Guaranteed Obligations up to the aggregate amount of U.S. $7,000,000. 
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Regency NEM has further engaged with a panel of reinsurers, (“Reinsurers”), who will participate on a 
reinsurance treaty providing cover of up to U.S. $ 10,000,000 per risk.  

Details of the treaty panel Reinsurers have been given to the Noteholders Representative and will be 
provided to the Noteholders on request subject to entering into confidentiality agreements with the 
Noteholder.  

The Noteholders’ Representative may also elect to bring a parallel claim against the Reinsurers in respect 
of any obligations which the Guarantor is unable, refuses or fails to satisfy. The Noteholders will be allowed 
to make a demand in writing under the Guarantee and the Guarantor’s reinsurance for satisfaction of the 
Guaranteed Obligations by Reinsurers of the Guarantor directly. 
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TERMS AND CONDITIONS OF THE NOTES 

1 Form, Denomination and Title 

1.1 The Notes are issued on the Issue Date in dematerialised form in denominations of U.S.$1,000 each. 
Title to the Notes will be evidenced by book-entries. No physical document of title (including note 
certificates) will be issued in respect of the Notes. 

1.2 The Notes will, upon issue, be inscribed in book entry form on a Securities Account opened in the 
Noteholders name and held on the books at the option of the Noteholder of an authorised financial 
intermediary of their choice of the Central Depository & Settlement Co. Ltd (CDS), which shall credit 
the Securities Accounts of the Noteholders. 

1.3 Title to the Notes shall be evidenced by entries in the books of the Securities Accounts of the 
Noteholders and will pass upon, and transfer of Notes may only be effected through, registration of 
the transfer in such books, and only in the denomination of U.S.$ 1,000. 

2 Use of the proceeds 

2.1 The proceeds from the issue of the Notes will be used to provide a continuous supply of gold 
production to the Issuer’s refinery shareholder by providing financial and/or operational assistance 
to a list of pre-selected mining companies as described in the section “Use of Proceeds” on page 26. 

2.2 Noteholders acting through the Noteholders’ Representative have the right to monitor the use of the 
proceeds from the issue and the Noteholders’ Representative is entitled to put written questions to 
the Issuer on work progress or use of the proceeds from the issue. 

3 Guarantee Status and application of moneys 

3.1 Guarantee: Prior to any transfer of funds from the Noteholders to the Issuer under the Notes, the 
Guarantor will have unconditionally and irrevocably guarantee directly to and on terms acceptable 
to the Noteholders, the due payment of all sums expressed to be payable by the Issuer under the 
Notes. Its obligations in that respect are contained in the Guarantee entered between the Guarantor 
and the Noteholders’ Representative as beneficiary for and on behalf of each of the Noteholders and 
are the subject of the Underlying Reinsurance Cover. 

3.2 Status of Notes and Guarantee: The Notes constitute direct, secured and unconditional obligations 
of the Issuer, secured in the manner described in Condition 4 (Security), and shall always rank pari 
passu and without any preference among themselves. The payment obligations of the Issuer under 
the Notes and of the Guarantor under the Guarantee shall, save for such exceptions as may be 
provided by any applicable legislation and subject to Condition 3.3 (Application of Moneys) and 
Condition 4 (Security), always rank at least equally with all their respective other present and future 
unsubordinated obligations. 

3.3 Application of Moneys: All moneys received by the Paying Agent in respect of the Notes or 
recovered by the Noteholders’ Representative or any Receiver following the enforcement of the Share 
Pledge Agreement and the Guarantee despite any appropriation of all or part of them by the Issuer, 
(including any moneys which represent principal or interest in respect of Notes which have become 
void under the Conditions) shall be held by the Noteholders’ Representative on trust to apply them 
in the following order of priority pursuant to the terms of the Agency Deed: 

(a) first, in or towards satisfaction of (i) the costs, expenses, fees or other remuneration and 
indemnity payments (if any) and any other amounts incurred by the Noteholders’ 
Representative in relation to the Agency Deed and (ii) the costs, expenses, fees or other 
remuneration and indemnity payments (if any) and any other amounts payable to any 
Receiver, including in either case the costs of enforcing and/or realising the Share Pledge 
Agreement; 
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(b) second, in or towards payment of all arrears of interest remaining unpaid in respect of the 
Notes and or all principal moneys due on or in respect of the Notes; and 

(c) third, the balance (if any) in payment to the Issuer. 

4 Security 

4.1 Grant of Security: The Noteholders’ Representative and the Noteholders will share in the benefit of 
the Security. The Security is granted by the Issuer under the Share Pledge Agreement in favour of 
the Noteholders’ Representative, for and on behalf of itself and the Noteholders on the terms of the 
Agency Deed, as security for the Secured Liabilities. 

4.2 Share Pledge: The Security comprises of a share pledge over all the rights, title and interest from 
time to time over all the shares in the share capital of the Issuer held by L’Orfebre S.A. 

5 Interest on Notes 

5.1 The Notes bear interest from (and including) the Issue Date to (but excluding) the Repayment Date 
at the rate of 8 per cent. per annum, payable quarterly in arrears on 31 March, 30 June, 30 
September and 31 December in each year (each an "Interest Payment Date"). 

5.2 Each Note shall cease to bear interest from its due date for redemption, unless payment of principal 
is improperly refused or withheld. In such event, it shall continue to bear interest at the rate of 8 
per cent per annum (both before and after judgement) until the day (included) on which all sums 
due in respect of such Note up to that day are received by or on behalf of the relevant Noteholder. 

5.3 The amount of interest due for each Note will be calculated by reference to the aggregate outstanding 
principal amount of the Notes held by each Noteholder; the amount of such payment being rounded 
to the nearest second (2nd) decimal (half-a cent being rounded upwards). 

5.4 Where interest is to be calculated in respect of a period of less than one year, it shall be calculated 
on an exact basis for each period, based on the number of calendar days elapsed in the relevant 
Interest Period divided by 365 (or 366 in the case of a leap year), such result being rounded to the 
nearest second (2nd) decimal half-percent's being rounded upwards). 

6 Redemption and Purchase  

The Notes may not be redeemed otherwise than in accordance with the provisions of this Condition 6 
(Redemption and purchase), or Condition 17 (Events of default). 

6.1 Redemption at maturity 

(a) Unless previously redeemed or purchased and cancelled in accordance with this Condition 6 
(Redemption and purchase), or Condition 17 (Events of default), the Notes will be redeemed 
at their principal amount on the Repayment Date, and the Issuer shall, and pay the 
Noteholders the full principal amount of the Notes together with any accrued interest on such 
Notes. 

(b) Any redemption of the Notes shall be made pro rata to the holdings of all Noteholders, together 
with accrued and unpaid interest accrued on the relevant Notes up to (and including) the date 
of such repayment by the Issuer. 

6.2 Early redemption at the option of the Issuer 

The Issuer may, at any time from 24 months or 12 months before the Repayment Date and on giving 
(i) not less than 30 calendar days nor more than 60 calendar days' prior notice to the Noteholders 
and (ii) not less than 30 calendar days before the giving of the notice referred to in (i) above, notice 
to the Paying Agent and the Noteholders’ Representative (which notices shall be irrevocable and shall 
specify the date fixed for redemption), redeem the Notes, in whole but not in part, then outstanding 
at their Principal amount together with any accrued interest thereon from and including the last 
Interest Payment Date to, but excluding the date fixed for redemption. 



 

Page 17 
 

 

6.3 Purchases 

The Issuer may at any time purchase Notes, at any price, in accordance with applicable laws and 
regulations. 

6.4 Cancellation 

The Notes redeemed or purchased in accordance with this Condition 6 (Redemption and Purchase) 
will be cancelled and may not be resold. The Issuer shall be released from any obligations in respect 
of the cancelled Notes. 

7 Payments  

7.1 Payment of principal and interest on the Notes shall be made by the Paying Agent to the Noteholders 
in U.S.$ by (i) wire transfer to the bank account associated with the Securities Account of the 
Noteholder or (ii) by cheque drawn to the order of the Noteholder and such cheque will be sent by 
registered post to the address associated with the Securities Account of the Noteholder. 

7.2 Payments will be subject to any tax or other laws or regulations applicable thereto, but without 
prejudice to the provisions of the section “Taxation”. No commission or expenses shall be charged 
to the Noteholders in respect of such payments. 

7.3 If any due date for payment of principal or interest in respect of any Note is not a Business Day, 
then the Noteholder thereof shall not be entitled to payment of the amount due until the next 
following day which is a Business Day and shall not be entitled to any interest or other additional 
sums in respect of such postponed payment. 

8 No set-off 

All amounts due from the Issuer to the Noteholders shall be paid in full without any set-off, 
counterclaim, deduction or withholding (other than any deduction or withholding of tax as required by 
law). 

9 Further Issues 

9.1 The Issuer reserves the right from time to time, without the consent of the Noteholders to issue 
additional notes either with identical terms and conditions as the Notes in all respects (or in all 
respects except for the date of issue, the interest commencement date and/or the issue price) and 
secured by the Security and guaranteed by the Guarantee to be consolidated and form a single series 
with such Notes, and the term "Notes" shall, in case of such further issue, also comprise such further 
notes, or otherwise upon such terms as the Issuer may determine at the time of their issue. 

9.2 The Issuer must apply to the SEM for the listing of additional Notes which are issued with identical 
terms and conditions as the Notes in all respects (or in all respects except for the date of issue, the 
interest commencement date and/or the issue price). 

10 Taxation 

10.1 All payments of principal and interest by or on behalf of the Issuer or the Guarantor in respect of the 
Notes or under the Guarantee shall be made free and clear of, and without withholding or deduction 
for, any taxes, duties, assessments or governmental charges of whatever nature (Taxes) imposed, 
levied, collected, withheld or assessed by Mauritius or any authority therein or thereof having power 
to tax, unless such withholding or deduction is required by law.  

10.2 In that event that any Taxes are required to be withheld or deducted by law then the Issuer or the 
Guarantor shall pay such additional amounts as will result in receipt by the Noteholders of such 
amounts as would have been received by them had no such withholding or deduction been required, 
and shall procure that the Paying Agent makes all payments to be made by it without any withholding 
or deduction, in both cases. 
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11 Noteholders’ Representative 

11.1 Representation and meetings of noteholders, modification, waiver and substitution 

(a) Representation: The Issuer has appointed SBM Fund Services Ltd as the Noteholders’ 
Representative under the Agency Deed. The Noteholders are deemed to have notice of, are 
entitled to the benefit of, and are subject to all the provisions of the Agency Deed.  

(b) Meetings of Noteholders: The Agency Deed contains provisions for convening meetings of 
Noteholders to consider matters affecting their interests, including the sanctioning by Special 
Resolution of a modification of any of these Conditions. Such a meeting may be convened by 
the Issuer, the Noteholders’ Representative or by Noteholders holding not less than one-tenth 
in nominal amount of the Notes for the time being outstanding.  

(c) Quorum: At any meeting persons (at least two in number) holding or representing by proxy 
a clear majority in nominal value of the Notes for the time being outstanding shall form a 
quorum. 

(d) Resolution in writing: The Agency Deed provides that a resolution in writing signed by or 
on behalf of the holders of not less than 75 per cent. in nominal amount of the Notes 
outstanding shall for all purposes be as valid and effective as a Special Resolution passed at 
a meeting of Noteholders duly convened and held. Such a resolution in writing may be 
contained in one document or several documents in the same form, each signed by or on 
behalf of one or more Noteholders. 

(e) Modification and Waiver: The Noteholders’ Representative may agree, without the consent 
of the Noteholders, to (i) any modification of any of the provisions of the Transaction 
Documents that is in the opinion of the Noteholders’ Representative of a formal, minor or 
technical nature or is made to correct a manifest error or an error which in the opinion of the 
Noteholders’ Representative is proven, and (ii) any other modification (except as mentioned 
in the Agency Deed), and any waiver or authorisation of any breach or proposed breach, of 
any of the provisions of the Transaction Documents that is in the opinion of the Noteholders’ 
Representative not materially prejudicial to the interests of the Noteholders. Any such 
modification, authorisation or waiver shall be binding on the Noteholders and, if the 
Noteholders’ Representative so requires, such modification shall be notified to the Noteholders 
as soon as practicable in accordance with Condition 15 (Notices).  

(f) Entitlement of the Noteholders’ Representative: In connection with the exercise of its 
functions (including but not limited to those referred to in this Condition) the Noteholders’ 
Representative shall have regard to the interests of the Noteholders as a class and shall not 
have regard to the consequences of such exercise for individual Noteholders and the 
Noteholders’ Representative shall not be entitled to require, nor shall any Noteholder be 
entitled to claim, from the Issuer any indemnification or payment in respect of any tax 
consequence of any such exercise upon individual Noteholders. 

11.2 Removal of the Noteholders’ Representative 

(a) Retirement: The Noteholders’ Representative may retire at any time on giving at least 90 
days’ written notice to the Issuer. The Noteholders’ Representative shall not be obliged to give 
any reason or be responsible for any costs incurred by its retirement but shall be obliged to 
use all reasonable endeavours to procure that another Noteholders’ Representative be 
appointed as Noteholders’ Representative in its place. 

(b) Removal: The Issuer may remove the Noteholders’ Representative or any other Noteholders’ 
Representative at any time on giving at least 90 days’ written notice provided that, if there is 
only one Noteholders’ Representative appointed, the removal is not effective until a new 
Noteholders’ Representative has been appointed as a successor Noteholders’ Representative. 
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(c) Termination: Notwithstanding the provisions of Condition 11.2(a) or 11.2(b) if at any time 
(i) either the Issuer or the Noteholders’ Representative become incapable of acting, or is 
adjudged bankrupt or insolvent, or files a voluntary petition in bankruptcy or makes an 
assignment for the benefit of its creditors or consents to the appointment of an administrator, 
liquidator or administrative or other receiver of its or of all or a substantial part of its property 
is appointed, or admits in writing its inability to pay or meet its debts as they may mature or 
suspends payment thereof, or if any order of any court is entered approving any petition filed 
by or against it under the provisions of any applicable bankruptcy or insolvency law or if any 
public officer takes charge or control of the a party or its property or affairs for the purpose 
of rehabilitation, administration or liquidation; or (ii) either the Issuer or the Noteholders’ 
Representative fails duly to perform any duty applicable to it under the Agency Deed, the 
other party may immediately and without notice terminate the Agency Deed. In either case, 
notice of such termination shall be given to the holders of the Notes in accordance with the 
Conditions applicable to the Notes as soon as practicable thereafter. If the Issuer terminates 
the Agency Deed pursuant to this Condition 11.2(c), the Issuer shall immediately appoint a 
successor Noteholders’ Representative. 

12 Paying Agent 

(a) In acting under the Paying Agent Agreement and in connection with the Notes, the Paying 
Agent acts solely as agent of the Issuer, and (to the extent provided therein) the Noteholders’ 
Representative and does not assume any obligations towards or relationship of agency or trust 
for or with any of the Noteholders. 

(b) The initial Paying Agent and its initial specified office is listed in the section “Principal Parties”. 
The Issuer reserves the right (with the prior approval of the Noteholders’ Representative) at 
any time to vary or terminate the appointment of the Paying Agent and to appoint a successor 
principal paying agent and additional or successor paying agents; provided, however, that the 
Issuer shall always maintain a paying agent. 

(c) Notice of any change in the Paying Agent or in its specified office shall promptly be given to 
the Noteholders. 

13 Registrar and Transfer Agent 

13.1 The Registrar and Transfer Agent shall, always, keep a Register at its registered office (or at such 
other place as the Issuer may from time to time have appointed for the purpose and have notified 
to the Noteholders). 

13.2 The Register shall contain the following details: 

(a) the names and addresses of the Noteholders for the time being; 

(b) the principal amount of the Notes held by each Noteholder; 

(c) the date at which the name of each Noteholder is entered in respect of the Notes registered 
in his name; 

(d) the date of issue of each Note; and 

(e) all transfers and changes of ownership of the Notes. 

13.3 Any change of name or address by any Noteholder that is notified to the Issuer at its registered office 
address above shall be entered in the Register. 

13.4 Any Noteholder may at all reasonable times during office hours and on reasonable notice inspect, 
and take copies of, the Register. 

14 Registration and transfer of Notes 

14.1 The Notes shall be freely transferable. 
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14.2 The Notes are transferable in integral multiples of U.S.$ 1,000 in accordance with applicable laws 
and the rules and regulations of the SEM and the CDS. 

14.3 Recognition of Noteholder as absolute owner 

The Issuer shall recognise as absolute owner the registered holder of any Notes. The Issuer shall not 
(except as ordered by a court of competent jurisdiction) be bound to take notice or see to the 
execution of any trust (whether express, implied or constructive) to which any Notes may be subject. 
The receipt of the registered holder for the time being of any Notes or, in the case of joint registered 
holders, the receipt of any of them, for the principal payable in respect of such Notes and for the 
interest from time to time accruing due in respect of such Notes or for any other moneys payable in 
respect of such Notes shall be a good discharge to the Issuer notwithstanding any notice it may have 
(whether express or otherwise) of the right, title, interest or claim of any other person to or in such 
Notes, interest or moneys. The Issuer shall not be bound to enter any notice of any express, implied 
or constructive trust on the Register in respect of any Notes. 

14.4 No fees for registration of transfers 

Except for brokerage fees, no other fee shall be charged for the registration of any transfer or for 
the registration of any confirmation, probate, letters of administration, certificate of marriage or 
death, power of attorney or other document relating to or affecting the title to any Notes or for 
making any entry in the Register relating to or affecting the title to any Notes. 

14.5 Recognition of personal representatives 

The executors or administrators of a deceased Noteholder (not being one of several joint registered 
holders) and in the case of the death of one or more of several joint registered holders the survivor 
or survivors of such joint registered holders, shall be the only person(s) recognised by the Issuer as 
having any title to such Notes. 

14.6 Transmission of Notes 

Any person who becomes entitled to any of the Notes as a result of the death or bankruptcy of any 
Noteholder, or of any other event giving rise to the transmission of such Notes by operation of law 
may, upon producing such evidence that he sustains the character in respect of which he proposes 
to act under this Condition or of his title as the Directors shall think sufficient, be registered himself 
as the holder of such Notes or, subject to the preceding Conditions as to transfer, may transfer such 
Notes. The Issuer may retain any payments paid upon any such Notes which any person under this 
provision is entitled to, until such person is registered as the holder of such Notes or has duly 
transferred the Notes. 

15 Notices  

15.1 Publications. All notices regarding the Notes will be published (so long as the Notes are listed on 
the Stock Exchange of Mauritius) on the website of the Stock Exchange of Mauritius on 
www.stockexchangeofmauritius.com. Any notice will become effective for all purposes on the date 
of the first such publication. 

15.2 Material change. A material change amounts, without limitation, to any significant change on the 
value or market price of the Notes, any distribution of the Notes, any change in the beneficial 
ownership of the Issuer, any change of name, reorganisation, takeover, significant disposition of the 
Issuer’s assets. So long as any Notes are listed on the Stock Exchange of Mauritius, where a material 
change occurs, a press release disclosing the change will be issued in 2 nationally recognised 
newspapers. 

15.3 Notification by Registrar. So long as any Notes are listed on the Stock Exchange of Mauritius, 
Condition 15.1 (Publications) and 15.2 (Material Change) shall apply. If the Rules of the Stock 
Exchange of Mauritius so permit, the Registrar and Transfer Agent may deliver the relevant notice 
to the Noteholders, by a nationally recognized next day courier service in lieu of publication as set 



 

Page 21 
 

 

forth in Condition 15.1 (Publications) above; any such notice shall be deemed to have been validly 
given (i) on receipt by the Noteholder to which notice is given, or (ii) on the 5th Business Day 
following mailing, whichever occurs first. 

15.4 Notices by a Noteholder. Notices to be given by any Noteholder shall be made in written form to 
the Noteholders’ Representative at its registered address and/or the Registrar and Transfer Agent. 
Notices to the Registrar and Transfer Agent may be given through the CDS in such manner as the 
Registrar and Transfer Agent and the CDS may approve for such purpose. 

16 Covenants 

So long as any Note remains outstanding the Issuer undertakes as follows: 

16.1 Restrictive Covenants of the Issuer: shall not, and shall procure that L’Orfebre S.A. will not 
without the consent of the Noteholders’ Representative: 

(a) create, purport to create or permit to subsist any Security on, or in relation to, the Shares 
other than the Security created by the Share Pledge Agreement; 

(b) sell, assign, transfer, part with possession of or otherwise dispose of in any manner (or purport 
to do so) all or any part of, or any interest in, the Shares; or 

(c) create or grant (or purport to create or grant) any interest in the Shares in favour of a third 
party.  

16.2 Financial Covenants: The Issuer will maintain an Interest Reserve of an amount equal to interest 
payments for two Interest Payment Dates. 

16.3 Financial statements: The Issuer shall supply to each Noteholder:  

(a) as soon as the same become available, but in any event within ninety (90) days after the end 
of each of its financial years its audited financial statements for that financial year; and 

(b) as soon as the same become available, but in any event within forty-five (45) Business Days 
after the end of each Quarter, its management accounts for that Quarter. 

16.4 Dividends or Distributions: The Issuer shall not at any time that an Event of Default has occurred 
and is continuing or any event of circumstance which could, with the giving of notice, lapse of time, 
issue of a certificate and/or fulfilment of any other requirement provided for in Condition 17 (Events 
of Default), pay any dividend or make any other distribution to its shareholder or issue any further 
shares or alter any rights attaching to its shares. After allowing for its costs and Interest Reserve 
provision and under the condition of respecting the financial covenants set out herein and its 
constitution, the Issuer may distribute up to 100 per cent. of its net earnings on a semi-annual or 
annual basis as the Board may decide from time to time. 

16.5 Guarantee: The Issuer will ensure and procure that the Guarantee is and remains in full force and 
effect at all times from the Issue Date until the date falling three (3) months after the Redemption 
Date. 

16.6 Guarantee Insurance Premiums: The Issuer will pay or procure payment (via the Paying Agent) 
of the Guarantee insurance and reinsurance premiums and other amounts payable in relation thereto 
by no later than 10 days after the coming into force of the Guarantee and, if any reinsurer under the 
Guarantee becomes insolvent the Issuer will as quickly as practicable and in any event within five 
Business Days retain a suitable broker which in turn will use reasonable endeavours to procure the 
replacement of such insolvent reinsurer and the Issuer will pay or procure the payment of any 
premium that becomes due as a result of such replacement. 

16.7 Prohibited Activities: The Issuer shall not conduct any of the following activities: 

(a) Production or activities involving forced labour or child labour (“Forced labour” means all work 
or service, not voluntarily performed, that is extracted from an individual under threat of force 
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or penalty, “Child labour” means the employment of children that is economically exploitive, 
or is likely to be hazardous to, or to interfere with, the child's education, or to be harmful to 
the child's health, or physical, mental, spiritual, moral, or social development); 

(b) Production or trade in any product or activity deemed illegal under country laws or regulations 
or international conventions and agreements, or subject to international bans, such as 
pharmaceuticals, pesticides/herbicides, PCB, wildlife or products regulated under CITES; 

(c) Production or trade in weapons and munitions; 

(d) Production or trade in alcoholic beverages (excluding beer and wine); 

(e) Production or trade in tobacco; 

(f) Production or trade in radioactive materials. This does not apply to the purchase of medical 
equipment, quality control (measurement) equipment and any equipment where the lenders 
consider the radioactive source to be trivial and/or adequately shielded; 

(g) Production or trade in unbonded asbestos fibres. This does not apply to purchase and use of 
bonded asbestos cement sheeting where the asbestos content is less than 20%; 

(h) Drift net fishing in the marine environment using nets in excess of 2.5 km. in length; 

(i) Commercial logging operations for use in primary tropical moist forest; 

(j) Production or trade in wood or other forestry products other than from sustainably managed 
forests; and 

(k) Production or activities that impinge on the lands owned, or claimed under adjudication, by 
Indigenous Peoples, without full documented consent of such peoples. 

17 Events of Default 

17.1 If any of the following events occurs the Noteholders’ Representative at its discretion may, and 
(subject to it being indemnified and/or secured and/or prefunded to its satisfaction) if so requested 
by a Special Resolution of Noteholders, give notice (Acceleration Notice) to the Issuer that the 
Notes are, and they shall immediately become, due and payable at their principal amount together 
(if applicable) with accrued interest: 

(a) Non-payment: The Issuer fails to pay any principal or interest on any of the Notes within 
three (3) Business Days after the due date for payment thereof; 

(b) Breach of undertaking: The Issuer fails duly to perform or comply with any obligation (other 
than an obligation to pay principal or interest in respect of the Notes or its obligation to comply 
with the financial covenants under Condition 16.2 (Financial Covenants)) expressed to be 
assumed by under these Conditions and such failure continues for ten (10) days after written 
notice has been given by the Security and Paying Agent requiring remedy thereof; 

(c) Enforcement Proceedings: a distress, attachment, execution or other legal process is 
levied, enforced or sued out on or against any part of the property, assets or revenues of the 
Issuer, and is not discharged or stayed within 30 days; 

(d) Cross-Acceleration: any other present or future indebtedness of the Issuer for or in respect 
of moneys borrowed or raised is declared due and payable prior to its stated maturity by 
reason of any actual or potential default, event of default or the like (howsoever described), 
or (ii) any such indebtedness is not paid when due or, as the case may be, within any originally 
applicable grace period, or (iii) the Issuer, fails to pay when due any amount payable by it 
under any present or future guarantee for, or indemnity in respect of, any moneys borrowed 
or raised provided that the aggregate amount of the relevant indebtedness, guarantees and 
indemnities in respect of which one or more of the events mentioned above in this Condition 
17.1(d) have occurred equals or exceeds US$1,000,000 or its equivalent; 
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(e) Financial Covenants: the Issuer fails to maintain compliance with the financial covenants 
under Condition 16.2 (Financial Covenants) for a period exceeding more than eight (8) 
months; 

(f) Guarantee: the Guarantee is not (or is claimed by the Guarantor not to be) in full force and 
effect; 

(g) Insolvency: The Issuer is (or is, or could be, deemed by law or a court to be) insolvent or 
unable to pay its debts, stops, suspends or threatens to stop or suspend payment of all or 
any material part of its indebtedness or commences negotiations with any one or more of its 
creditors with a view to the general readjustment or re-scheduling of all or any material part 
of its indebtedness or makes a general assignment for the benefit of, or composition with, any 
of its creditors (or any class of its creditors) or a moratorium is agreed or declared in respect 
of, or affecting, all or a material part of its indebtedness; 

(h) Ownership: the Issuer ceases to be directly or indirectly owned and controlled by L’Orfebre 
S.A.; 

(i) Winding-up: The Issuer takes any corporate action or other steps are taken or legal or other 
proceedings are started for its winding-up, dissolution or re-organisation (other than for the 
purposes of a bona fide, solvent scheme of reconstruction or amalgamation previously 
approved by a Special Resolution of Noteholders) or for the appointment of a receiver, 
administrator, administrative receiver, liquidator, trustee or similar officer of it or of any or all 
its assets;  

(j) Illegality: It is or becomes or will become unlawful for the Issuer to perform or comply with 
any of its obligations under the Notes, or any such obligation is not or ceases to be legal, valid 
and binding;  

(k) Security: the Security is not in full force and effect or does not create the Security which it 
is expressed to create with the ranking and priority that it is expressed to have;  

(l) Prohibited Activities: the Issuer performs or is involved in any of the prohibited activities 
listed in Condition 16.7 (Prohibited activities). 

provided that in the case of paragraphs (b), (c), and (j) only the Noteholders’ Representative shall 
have certified that in its opinion such event is materially prejudicial to the interests of Noteholders. 

17.2 The Security constituted by the Share Pledge Agreement and held on the terms of the Agency Deed 
and the Guarantee shall become enforceable upon the delivery of an Acceleration Notice by the 
Noteholders’ Representative. 

18 Prescription 

Claims for principal and interest shall become prescribed 10 years (in the case of principal) and 3 years 
(in the case of interest) of the appropriate Relevant Date.  

19 Enforcement 

19.1 At any time after the Notes become due and payable, the Noteholders’ Representative may, at its 
discretion and without further notice, institute such proceedings or take such steps or actions against 
the Issuer, as it may think fit to enforce the terms of the Transaction Documents, but it need not 
take any such steps, actions and proceedings unless (a) it shall have been so directed by a Special 
Resolution of Noteholders, and (b) it shall have been indemnified and/or secured and/or prefunded 
to its satisfaction.  

19.2 Only the Noteholders’ Representative may take any of the enforcement proceedings under Condition 
19.1 (Enforcement) and no Noteholder may take proceedings directly against the Issuer or the 
Guarantor (unless the Noteholders’ Representative, having become bound, fails to do so).  
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19.3 Only the Noteholders’ Representative may enforce the Security, and the Guarantee, in accordance 
with and subject to the terms of the Share Pledge Agreement, the Guarantee and the Agency Deed. 

20 Amendments  

Any term of the Transaction Documents may be amended or waived only with the consent of the 
Majority Noteholders and the Noteholders’ Representative and any such amendment or waiver will be 
binding on all parties. 

21 Governing law and jurisdiction 

21.1 The Notes and any dispute or claim (including non-contractual disputes or claims) arising out of or 
in connection with any of them or their subject matter or formation shall be governed by, and 
construed in accordance with, the law of Mauritius. 

21.2 The courts of Mauritius shall have exclusive jurisdiction to settle any dispute or claim (including non-
contractual disputes or claims) arising out of or in connection with any Note or their subject matter 
or formation. 
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FINANCIAL TRENDS AND ANALYSIS 
The Directors consider that the Issuer’s income will be generated from the discount and margin that is 
achieved on gold that is purchased through its off-take agreements and on interest that is charged in 
addition on the loans that are made to Producers.  

PROJECTED FIVE-YEAR FINANCIAL SUMMARY 

Gold price $39,000/Kg Year 1 Year 2 Year 3 Year 4 Year 5  Total  
        

Fine Gold Weight Offtaken (kg) 642 966 1,281 1,673 1,722 6,284
Total Value Offtaken ($m) 25.0 37.7 49.9 65.2 67.2 245.1

        
Notes funds ($m) 5.00 0.00 0.00 0.00 0.00 5.00
Income from gold discount ($m) 0.63 0.94 1.25 1.63 1.68 6.13
Income from loan interest ($m) 0.39 0.41 0.45 0.43 0.15 1.84
Offtake loan repayments ($m) 0.87 1.18 1.81 2.82 2.82 9.50
Total project income ($m) 6.88 2.54 3.51 4.89 4.65 22.47

        
Interest and Operational Expenses ($m) 1.10 0.86 0.96 1.04 1.00 4.96
Off-take investments ($m) 5.00 0.90 1.80 1.80 0.00 9.50
Notes Principal Repayment    -     -     -     -  5.00 5.00 
Total project expenses ($m) 6.10 1.76 2.76 2.84 6.00 19.46
              
Net cashflow in/(out) ($m) 0.78 0.78 0.75 2.05 -1.35 3.00
Cumulative cashflow in/(out) ($m) 0.78 1.56 2.30 4.35 3.00   

PUBLICATION OF FINANCIAL STATEMENTS  

The Issuer will publish interim quarterly financial statements, within 45 days at the end of each Quarter, 
except for the last quarter where an abridged version of the audited financial statements is published no 
later than 90 days after its balance sheet date.  

Annual and interim reports are available upon written request to the Company Secretary at Safyr Utilis Ltd 
7th Floor, NexTeracom Tower 1 Ebene, Cybercity Mauritius or by email to which can be requested by email 
to zeead.kaudeerally@syul.mu or shaheen.coowar@syul.mu, and will be published on the website of the 
SEM at www.stockexchangeofmauritius.com.  
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USE OF PROCEEDS 

BACKGROUND 

L’Orfebre S.A is an established gold refinery registered and operating in the Principality of Andorra. The 
refinery contains 2400 m2 of industrial space equipped with the latest technology for refining gold. It has 
the capacity to refine over 20,000 kg of gold per annum to a fineness of 99.99% or 24 carats. It currently 
accepts and refines most forms of gold, including; gold dore from mines, granules, jewelry, coins and scrap 
gold.  

An off-take supply project was completed in Ghana with the specific aim of providing the refinery with a 
consistent and increased flow of mined gold. The project’s core strategy of partnering with producers by 
providing machinery and operating finance allows the refinery to guarantee monthly supply over the long 
term. The first off-take in the project was signed on 12th May 2016 and continues to provide a monthly 
stream of discounted gold supply. The machinery and finance provided to the miner has expanded the mine 
and the refinery is now enjoying the benefit of consistently increasing supply. The Issuer has been 
incorporated to expand the project by signing new off-take agreements with producers and providing the 
means for miners to expand production.  

PRIMARY OBJECTIVE 

The primary objective of the Issuer is to purchase gold from the selected offtakers and sell same to 
L’Orfebre S.A. to ensure a continuous supply of gold to L’Orfebre S.A. This is achieved by providing 
assistance in the form of machinery and equipment, and by providing operating finance to selected and 
approved mines or other production operations (“Producers”) that are fully licensed, already productive 
or rapid to production (“Projects”). The production backed off-take Projects will enable the significant 
increase of exclusive supply volume and will enhance the consistency of supply from Producers. There is 
therefore a need to raise funds to provide further production assistance to miners and to secure continuous, 
long-term off-take of production at significant purchase discounts. The Issuer by acting as off-taker can 
control the repayment of its funding by the off-setting of regular repayments from the monthly invoices for 
gold supplied. Repayment is linked and structured into the off-take agreements signed with each individual 
miner and a charge is kept over equipment supplied and/or other assets deemed as suitable collateral 
under the terms of the production funding and off-take agreements. 

The Issuer may from time to time use surplus funds for the trading of gold with the approval of the 
Investment Committee to create additional financial return. 

The Issuer will not participate in illiquid non-interest-bearing investments but may invest surplus capital 
into low risk interest-bearing investments to provide a return. 

INVESTMENT CRITERIA 

Producers must meet the following investment criteria: 

 produce gold or its production plan will be sufficiently advanced to demonstrate the production of gold 
in the very short term;  

 strong and capable management and will conform to the management standards of the Investment 
Committee. The Producer will accept the provision of additional external management or technical 
expertise from the Issuer if required; 

 submit and prove the viability of its production and operational plan to the satisfaction of the Investment 
Committee; 

 prove its compliance with all local statutory and documentation requirements and will be in possession 
of all necessary permits and licenses required to perform its business; 

 show environmentally protective practices, full health and safety procedures and a program of social 
responsibility and community awareness;  

 provide sufficient evidence that it has resource available that is capable of maintaining its production 
off-take and delivery obligations to the Issuer;  
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 present a realistic production and delivery schedule, capable of comfortably meeting its capital 
repayment and loan interest obligations to the Issuer;  

 provide suitable security to the Issuer as collateral; and 

 comply with OECD Due Diligence Guidance for the Responsible Supply Chains of Minerals from Conflict-
Affected and High-Risk Areas and align with the Standards defined by the Conflict-Free Sourcing 
Iniciative (CFSI) http://www.conflictfreesourcing.org.  

FLOW OF FUNDS AND OFF-TAKE PROCESS 

The charts below illustrate the flow of funds and the off-take process between L’Orfebre S.A., the Issuer 
and the selected Producers.  
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 In return for the off-take production being purchased at a discount, the Issuer agrees on tailor-
made mining assistance programs with the miners. 

 Formally structured agreements are drafted by local legal advisers following due diligence 
process and security screening. 

 Production, delivery and performance obligations are mutually agreed upon and clearly outlined 
in the off-take agreement. 

 Gold is delivered in line with the agreed delivery schedule that is linked directly to the production 
cycle of each individual producer. 

 Mining assistance is generally invested in stages incentivizing Producers to reach production 
levels, whilst retaining a large element of control and financial prudence. 

NET PROCEEDS 

Net proceeds from the sale of the Notes in this offering will be up to U.S.$5 million. After deducting fees 
and expenses associated with the issue, paid by the Paying Agent, and any Interest Reserve retention, the 
Issuer intends to use the net proceeds from the issue of the Notes (and subsequently from gold sales from 
the Project) received from its Repayment Account as transferred by the Noteholders’ Representative into 
its trading account(s) to carry out the Project and other opportunities and transactions as deemed 
appropriate by the Issuer under the terms set out herein. Actual amounts may vary from estimated 
amounts depending on several factors, including differences from the Issuer’s estimates of fees and 
expenses as well cost in- and deflation. 
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RISK FACTORS 
Risk factors that could influence the value of the Notes are specific risks related to the issued Notes, to the 
Issuer, or other risks. Besides risk factors outlined in this part of the Listing Particulars other risks 
influencing the performance of the Notes may exist and should be considered by a potential Noteholder 
before making the investment decision.  

The Noteholders should bear in mind that the repayment of Notes and the Interest payments are secured 
with the Security and the Guarantee.  

Security-specific risks 

Security-specific risks related to the issued Notes are outlined as follows:  

(a) Market risk alias liquidity risk should be evaluated by the Noteholder considering that there is no 
guarantee of sufficient liquidity in the secondary market of the Notes and the Noteholder might 
bear a loss due to not being able to sell the Notes on the secondary market or having to have to 
sell them at an unfavourable price; 

(b) As a credit risk, the Noteholder should assess specific credit risks associated with the Issuer as 
well as general credit risk of the Notes. As a general credit risk, a possibility should be considered 
that future note issuers with similar profile offer higher yield to attract investors, and because of 
that the yield on the Notes should have been higher as well; 

(c) Interest rate risk should be assessed by the Noteholder considering that besides the activities of 
the Issuer the developments of financial markets may affect the value of the Notes and when the 
interest rates are rising, the value of existing Notes may go down, and vice versa; 

(d) Legislation risk is a risk of possible losses due to amendments in legislation, regulations and 
other legal acts or due to implementation of new legal acts, which may cause additional expenses 
or reduce return on investment; this risk also covers possible changes in applicable tax assessment 
and withholding procedures. 

Risks related to the Issuer 

The risks described below may negatively affect the Issuer and, at the extreme, may cause the Issuer's 
insolvency and default on the Notes. The main risk factors influencing the financial performance of the 
Issuer are:  

(a) Credit risk is a potential loss that may occur in the case of improper fulfilment or non-compliance 
of the Issuer with the contractual obligations because of failure of the Issuer's business operations 
or other factors. As a specific credit risk, events that undermine the creditworthiness of the Issuer 
should be considered; 

(b) Liquidity risk is defined as the risk of a loss or higher than expected costs due to inability of the 
Issuer to meet its payment commitments on time; 

(c) Operational risk presents the possibility to incur losses due to the impact of inadequate or 
unsuccessful internal processes, activities by personnel, systems, or external circumstances. 

Risks related to the Issuer’s industry 

Risks related to the gold industry are as follows: 

(a) Changes in the price of gold will affect the price at which the Issuer will purchase gold from the 
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Producers. The price of gold has fluctuated widely in the past due to several factors including 
demand for gold for investment purposes, international or regional political and economic trends, 
strength of the U.S dollar and the currency in which gold prices are generally quoted, amongst 
others. 

(b) Exploration risk relates to the fact that the exploration of gold is highly speculative in nature, 
involves substantial costs and may be unproductive. The Issuer’s exposure to exploration risk 
has been mitigated since it will only engage with productions which are fully licensed, already 
productive or rapid to production. 

(c) The Issuer’s ability to obtain desirable exploration projects in the future may be adversely 
affected by competition from other explorable companies. 

(d) The Producers’ operations are regulated by governmental and environmental laws which may 
entail additional costs. 

(e) The Producers’ environmental and governmental permits may not be renewed or there may be 
additional conditions imposed on the Producers’ permits which may adversely affect its financial 
conditions and results of the operations. 

(f) Labour disruptions could also adversely affect the Producers’ operations. 

(g) The supply of gold to L’Orfebre S.A. may fluctuate or be disrupted since the Producers mining 
operations may yield less gold under actual production conditions than indicated by their gold 
reserves figures, which are estimates based on several assumptions, including assumptions as to 
mining and recovery factors. 

Country risk or political risk:  

(a) a risk that in the country or area, where the Issuer is active, goes through major (political) changes 
or events occur, because of which there is a risk that the Issuer may lose all or part of his/her 
investments in this country or area, or that the investments made in this country or area lose all 
or part of their value. As country or political risks, radical changes in economic and legal 
environment (e.g. nationalising certain objects), social or domestic policy crises (e.g. riots), etc. 
should be considered; 

(b) The Issuer aims to deal with Producers in Ghana and Tanzania. The current exposure to country 
risk in respect of its operations in Ghana include: 

 Energy distribution and transmission challenges; 

 Obstructive bureaucracy; 

 Underdeveloped capital market; and 

 Macroeconomic instability and restrictions imposed by the International Monetary Fund on 
government spending. 

(c) The main country risks of operating in Tanzania include: 

 The business environment is difficult as corporate financial information is often unavailable and 
when available, often unreliable. 

 Inadequate infrastructure, especially in the electricity and transport sectors; and 

 Inconsistent industrial policy and business climate shortcomings. 

(d) Systemic risk: a risk of (mainly) technical failures in the systems of the CDS, the SEM, or credit 
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institution or similar institutions may cause loss to the Noteholder due to unfulfilled or delayed 
transactions or incorrectly carried out transactions; 

(e) Risk of external attacks: a loss that may arise from illegal behaviour of clients, counterparties 
or other persons who act for personal gain (attack, fraud). 

Future Performance 

Projections made in these Listing Particulars may not be achieved. Noteholders may not get back the full 
principal amount of the Notes on maturity.  

Financial Risk Mitigation 

To mitigate risks arising from commodity price volatility, the Investment Committee will decide upon a 
minimum and maximum level of short term hedging of Gold price movements according to the minimal 
risk of short term price risk of the regular deliveries of production defined under the off-take agreements. 
In no case, will the Issuer use any derivative instrument for proper speculative and directional trading 
reasons.  

Forward-looking Statements 

Certain statements in these Listing Particulars may constitute forward-looking statements relating to such 
matters as business prospects, new products, services and similar matters. A variety of factors could cause 
the Issuer’s actual results and experience to differ materially from the anticipated results or other 
expectations expressed in the Issuer’s forward-looking statements. 

Nature of the Issuer 

The Issuer is a newly formed entity and has no significant operating history other than that incidental to 
its incorporation, the authorisation and issue of the Notes, Listing and activities incidental to the exercise 
of its rights and compliance with its obligations under the Notes. 

Notes Issuance Risk 

There is a risk that the local regulators in any jurisdiction, or a change to the applicable legislation, prohibits 
the issue of the Notes, or limits the classes of people to which the Notes may be issued, such that the 
Issuer is not able to raise as much money as expected.  

Minimum Subscription Amount  

The Issuer may not obtain the minimum subscription amount for the Notes of U.S.$ 2,000,000 in which 
case, the Issuer will not proceed with the issue of the Notes. 

Emerging Markets 

The Issuer will trade in projects or companies based in developing countries. Trading in developing 
countries may be less certain and more difficult to protect. Economic conditions in developing countries 
may affect the successful development of such projects or companies and political instability may also have 
potential negative effects. 

Substantial Fees Payable Regardless of Profit 

The Issuer will incur obligations to pay costs. The Issuer will also incur obligations to pay all operating, 
legal, accounting, auditing, marketing, travel, administration, management and other fees and expenses, 
including the costs of these Listing Particulars. These expenses will be payable regardless of whether the 
Issuer makes a profit.  

Transaction Costs 

The Issuer’s Projects may generate substantial transaction costs, which will be borne by the Issuer. 
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Liability and Indemnification of the Noteholders’ Representative and the Guarantor 

The Noteholders’ Representative and Guarantor will not be liable to the Issuer under any circumstances 
save for negligence, wilful default, fraud or dishonesty in the performance of their duties as set out in their 
respective agreements with the Issuer.  

Lack of Noteholder Participation 

The Noteholders will not have any right or power or vote to take part in the management of the Issuer. 

Operational Risk 

This risk represents the likelihood that the management team will underperform, and that other unforeseen 
delays may occur. However, given the relative experience of the management team and their past proven 
track record, the level of operational risk is not considered high. In case of unforeseen circumstances or 
any natural disasters that are out of the control of any one person or entity, the ability of the Issuer to pay 
Interest and the principal on the Notes may be affected.  

Reliance upon Issuer due diligence 

Although the Issuer will carry out full due diligence and verification of all documentation concerning its 
Projects there is the risk that if the due diligence turns out to be incorrect, this could result in the relevant 
Project not generating income and resulting in the non-payment of Interest by the Issuer. 
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TAXATION 
The following comments are of a general nature and included herein solely for information purposes. They 
are based on the relevant laws currently in force and as applied on the date of these Listing Particulars, 
which are subject to change, possibly with retroactive effect. These comments cannot replace legal or tax 
advice. No representation with respect to the consequences to any particular prospective holder of a Note 
is made hereby. 

Prospective holders of a Note should consult their own tax advisers as to the particular tax consequences 
to them of subscribing, purchasing, holding and disposing of the Notes, including the application and effect 
of any federal, state or local taxes in each country in which they are resident or of which they are citizens 
and in all relevant jurisdictions.  

MAURITIUS  

Income Tax and Withholding Tax 

Interest payable by the Issuer on Notes quoted on the SEM and held by: 

(a) an individual, société, or succession; and 

(b) a non-resident company. 

is exempt from income tax and withholding tax. 

Capital Gains Tax 

Gains or profits derived from the sale of Notes of a company holding a Category 1 Global Business Licence 
under the Financial Services Act 2007 made by a Noteholder is not subject to tax in Mauritius. 

Payments in respect of the Guarantee 

The Mauritius withholding tax treatment of payments by the Guarantor under the terms of the Guarantee 
in respect of interest on the Notes (or other amounts due under the Notes other than the repayment of 
amounts subscribed for the Notes) is uncertain.  

The preceding summary does not discuss all taxation aspects in Mauritius that may be relevant to a 
Noteholder considering its particular circumstances and income tax situation. Prospective Noteholders are 
urged to consult their own tax adviser as to the particular tax consequences to them of purchasing, holding 
and disposing of new notes, including the application and effect of state, local, foreign and other tax laws 
and the possible effects of changes in the respective tax laws. 
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SUBSCRIPTION AND SALE  

SUBSCRIPTION PROCEDURE 

The Notes are offered for subscription in a minimum amount of U.S.$ 1,000 by way of a private placement 
directly by the Issuer. If the Company fails to raise the Minimum Subscription Amount, all proceeds from 
the private placement will be returned to investors. 

To subscribe for Notes, the subscriber must have a Securities Account, opened in its own name or with a 
Participant registered with the CDS in Mauritius in its own name or in the name of its nominee, and the 
Subscription Agreement for Notes shall be submitted in the form set out by the Issuer. A list of Participants 
on the CDS can be found here: http://www.stockexchangeofmauritius.com/CDS/participants. 

The Issuer shall submit a confirmation to each subscriber evidencing the satisfaction or rejection of the 
Subscription Agreement submitted by the subscriber, which confirmation shall be made by e-mail to the e-
mail address provided by the subscriber in the Subscription Agreement. 

Upon rejection of the subscriber’s Subscription Agreement, the Issuer shall indicate the reasons for such 
rejection in the confirmation. Subscriptions will not be reduced. 

SELLING RESTRICTIONS 

General 

The Issuer has represented and agreed that it will observe all applicable laws and regulations in any 
jurisdiction in which it may offer, sell, or deliver Notes and it will not directly or indirectly offer, sell, resell, 
re offer or deliver Notes or distribute these Listing Particulars, circular, advertisement or other offering 
material in any country or jurisdiction except under circumstances that will result, to the best of its 
knowledge and belief, in compliance with all applicable laws and regulations. 

The Issuer has represented and agreed that neither it, nor any of its affiliates nor any persons acting on 
its or their behalf have engaged or will engage in any directed selling efforts with respect to any Notes and 
the Guarantee. 

Mauritius 

The Issuer has represented and agreed that it has not offered or sold and will not offer or sell, directly or 
indirectly, Notes to the public, and has not distributed or caused to be distributed and will not distribute or 
cause to be distributed to the public, the Listing Particulars or any other offering material relating to the 
Notes, and that such offers, sales and distributions have been and will be made only (a) as a private 
placement, (b) to sophisticated investors and (c) to qualified investors as defined in, and in accordance 
with, section 1 and section 70 of the Securities Act 2005, and chapter 18 part B of the Listing Rules. 
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GENERAL INFORMATION 
Authorisation: The creation and issue of the Notes has been authorised by a resolution of the Board of 
Directors of the Issuer dated 8 June 2018, and a resolution of the shareholder of the Issuer dated 8 June 
2018.  

Legal and Arbitration Proceedings: There are no governmental, legal or arbitration proceedings, 
(including any such proceedings which are pending or threatened, of which the Issuer or the Guarantor is 
aware), which may have, or have had during the 12 months prior to the date of these Listing Particulars, 
a significant effect on the financial position or profitability of the Issuer, or the Guarantor and /or L’Orfebre 
S.A. 

Documents available: For as long as Notes are outstanding, copies of the following documents will be 
available free of charge, during usual business hours on any weekday (Saturdays and public holidays 
excepted), at the registered office of the Issuer. In addition, these Listing Particulars (together with any 
supplement, if any) will be available in electronic form on the website of the Stock Exchange of Mauritius 
(www.stockexchangeofmauritius.com): 

(a) these Listing Particulars; 

(b) the constitution of the Issuer; 

(c) the Agency Deed;  

(d) the Share Pledge Agreement; 

(e) the Guarantee; and 

(f) the audited accounts. 

Material Contracts 

There are no material contracts entered into other than: 

(a) the off-take agreements, under which the Issuer will provide assistance in the form of machinery 
and equipment, and operating finance to selected and approved mines or other production 
operations that are fully licensed, already productive or rapid to production. 

(b) The Guarantee which is substantially in the form as set out in Schedule 1 (Form of Guarantee); 
and 

(c) Share Pledge Agreement, which is governed under Mauritian law, whereby L’Orfebre has pledged 
all the rights, title and interest from time to time over all the shares in the share capital of the 
Issuer held by L’Orfebre S.A,  

ISIN and Common Code: The Notes have been accepted for clearance through the CDS in Mauritius. The 
ISIN is [▪] and the Security ID is [▪]. 

Clearing System: The Notes have been accepted for clearing and settlement through the The Central 
Depository & Settlement Co. Ltd, with registered address 4th Floor, One Cathedral Square Building, 16, 
Jules Koenig Street, Port Louis, Mauritius. 

Expenses of the Issue: The total expenses related to the issue of the Notes are expected to amount to 
approximately USD 53,580, as set out below, the Issuer has paid these expenses: 

 

 

 

 

 

 

Listing and placing Fees 

Legal Fees USD 25,000 

Listing Sponsor fees USD 25,000 

SEM listing fees USD 2,860 

SEM due diligence fees USD 720   



 

Page 36 
 

 

Websites: For the avoidance of doubt the content of any website referred to in these Listing Particulars 
does not form part of these Listing Particulars. 

 

Important dates and times: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Notes: 
(1) All times quoted are local time in Mauritius. 
(2) The above dates and times are subject to amendment. Any such amendment will be published in the 

press in Mauritius. 

 

  

Opening date of the Mauritian placing at 09:00 (Mauritius time) on 20 June 2018 

  

Closing date of the Mauritian placing at 12:00 (Mauritius time) on 20 July 2018 

  

Notification of allotments 20 July 2018 

  

Payment of subscription amount and accounts at banks or brokers updated 
on or before 12:00 (Mauritian time) on 

20 July 2018 

  

Listing of placement Notes on the SEM at commencement of trade on or 
around 

25 July 2018 

  

Accounts at banks or brokers updated in respect of dematerialised 
noteholders that subscribed for shares in terms of the Mauritian placing on 
or around 

27 July 2018 
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PRINCIPAL PARTIES 

Issuer  L’Orfebre Mauritius Ltd 
7th Floor, NexTeracom Tower 1, 
Ebene, Cybercity, 
Mauritius 

Principal Bankers  State Bank of Mauritius Ltd 
Level 6, SBM Tower,  
1 Queen Elizabeth II Avenue,  
Port Louis, 
Mauritius 

Legal Advisor to the Issuer  Eversheds Sutherland (Mauritius) 
Suite 310, 3rd Floor, Barkly Wharf, Le Caudan 
Waterfront, 
Port Louis,  
Mauritius 

Auditor  BDO Mauritius 
10 Frère Felix De Valois St,  
Port Louis,  
Mauritius 

Listing Sponsor  Safyr Capital Partners Ltd 
11th Floor, Bramer House, 
Ebene, Cybercity, 
Mauritius 

Registrar and Transfer Agent  Safyr Utilis Ltd 
7th Floor, NexTeracom Tower 1, 
Ebene, Cybercity, 
Mauritius 

Paying Agent  SBM Fund Services Ltd 
SBM Tower,  
1 Queen Elizabeth II Avenue,  
Port Louis, 
Mauritius 

Noteholders’ Representative  SBM Fund Services Ltd 
SBM Tower,  
1 Queen Elizabeth II Avenue,  
Port Louis, 
Mauritius 
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SCHEDULE 1: FORM OF GUARANTEE 
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