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Memorandum Relating to Distribution of Pre-IPO Research Reports

1 Introduction

This Memorandum addresses the preparation and dissemination of research reports
 concerning [Issuer] (the “Company”) [and its subsidiaries (together with the Company, the “Group”)] by [●], [●] (collectively, the “Managers”), and Connected Analysts
 prior to, during and after the proposed initial public offering (the “Offering”) by the Company of [securities] (the “Securities”). 

It is assumed that the Offering will consist of (i) an offer and sale of Securities outside the United States in reliance on Regulation S (“Regulation S”) under the US Securities Act of 1933 (the “Securities Act”) together with (ii) an offer and sale of Securities in the United States by the Managers, acting through their respective US-registered broker-dealers affiliates (the “US Selling Agents”), to qualified institutional buyers (“QIBs”) defined in Rule 144A (“Rule 144A”) under the Securities Act in a transaction not involving a “public offering” within the meaning of Section 4(2) of the Securities Act.

This Memorandum sets out the procedures that should be followed by the Managers in connection with the distribution of research reports relating to the Company [and/or the Group] regarding the Offering. Failure to follow the procedures may result in Managers being removed from the syndicate, in addition to other sanctions, risks and liabilities. Each Manager must adopt and implement written supervisory procedures designed to ensure compliance by its employees with this Memorandum.

This Memorandum has been prepared taking account of Norwegian, US and English legal considerations. Legal restrictions applicable to the distribution of research reports in other jurisdictions are not covered by this Memorandum.

Questions relating to this Memorandum should be addressed to [●] (Tel: [●]).
2 Key Procedures 

The “Restricted Period” for research commences on the date hereof and continues until the later of (i) 40 calendar days after the closing date of the Offering (the “Closing Date”) or (ii) upon completion of the distribution of the Securities as notified by the Managers. 
The “Blackout Period” for research will commence as set out in paragraph 3 below and continue until the later of (i) 40 calendar days after the Closing Date or (ii) upon completion of the distribution of the Securities as notified by the Managers.
2.1 Research reports cannot be distributed into the United States during the Restricted Period.

2.2 Research reports cannot be distributed anywhere in the world during the Blackout Period.

All restrictions applicable to Managers in this Memorandum are also applicable to US Selling Agents, except where otherwise noted.

3 Review Procedures and Key Dates

Complete draft versions of all research reports should be submitted to [contact] at [counsel to the Managers] ([●]), [●] at [●] ([●]) for review as to accuracy of material facts. Redacted versions, with the valuation section and the executive summary removed, should also be submitted to [counsel to the Managers] who will, promptly upon receipt, forward such redacted versions of the research reports to the Company’s legal counsel [●] (“[●]”) for the attention of [●] ([email]). A complete draft of the research report must be reviewed by the publishing Manager’s Legal and/or Compliance Department before redacted versions of the report are submitted to the Company’s counsel.
The review procedure does not involve verification by [Counsel to the Company] of the contents of a research report, although factual errors in the research report may be struck out. Positive drafting suggestions will not be made. [Counsel to the Company] accept no liability in connection with any comments they make on any research report and failure by them to comment on a research report may not be construed as a corroboration of the contents of that research report. [Counsel to the Company] will forward the redacted versions of the research reports to the Company. The Company, to the extent it chooses to review such drafts, will only consider the factual accuracy of these reports.

Each Manager is advised to consult its Legal and/or Compliance Department with respect to its own internal guidelines on research preparation and on any recent changes to regulations, internal policies or market practice.

The following is a summary of key dates for the distribution of research reports in advance of the Offering: 

	
	

	Commencement of Restricted Period

Submit research reports for review
	[Date of memorandum]

No later than [●] (CET) on [●]

	Comments to research reports returned
	No later than [●] (CET) on [●]

	Publication and distribution of research

	On [●] (no earlier than [●] and no later than 23.59 (CET))

	Commencement of Blackout Period

	00.00 (CET) on [●]

	Expected Closing Date 
	[●]

	Expected end of Blackout Period and Restricted Period 
	[●]



4 Purpose of Procedures

These procedures are intended to: 

4.1 reduce the risk that the Company, [the Group,] its [their respective] advisers and the Managers will incur liabilities as a result of information contained in any research report. The risk of such liability being incurred is increased if there is a perception that a research report prepared by a Connected Analyst relating to the Company [and/or the Group] has been issued on behalf of, or at least with the authority and approval of, the Company and the Managers;
4.2 ensure that research reports are not regarded as forming part of the formal offering documentation; 

4.3 ensure substantial consistency between the research reports and the final prospectuses (the “Prospectus”); and

4.4 ensure that no information made available to the Connected Analysts by the Company (as opposed to by virtue of the Connected Analyst’s own analysis) that may influence an investment decision is made available to investors but omitted from the Prospectus.  

5 Procedures

5.1 No distribution during the Blackout Period

Research reports shall not be distributed anywhere in the world during the Blackout Period. 

5.2 Distribution outside the United States prior to the Blackout Period 
Prior to the commencement of the Blackout Period, research reports may be distributed outside the United States in accordance with the other restrictions set out below. Any such distribution is restricted to persons who appear on a list of persons who (i) have addresses outside the United States and (ii) are qualified to receive research according to the applicable laws of their home jurisdiction. Each Manager must screen its list to ensure that all recipients meet these criteria. If any reasonable doubt exists regarding a recipient’s US status, a Manager must refrain from sending a research report. Research reports may be distributed only to persons whom a Manager has no reason to believe will, directly or indirectly, send such research reports into the United States. 

As a prudential matter, affiliates of the Managers who are US persons (as defined in Regulation S) should be particularly careful in complying with the requirements specified in the preceding paragraph. 
5.3 Distribution in Norway

The Norwegian regulations regarding distribution of research reports have, effective 1 March 2021, implemented the provisions of the EU Market Abuse Regulation (MAR) (EU 2014/596) art. 20, and the Commission Delegated Regulation  (EU 2016/958) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest. MAR has been included in the Norwegian Securities Trading Act section 3-1, while the Delegated Regulation has been included in the Norwegian Regulations to the Securities Trading Act section 3-1(12). Pursuant to the general principle in MAR art. 20, each Manager must take reasonable care to ensure that information is correct and that it objectively discloses its interests or indicates conflicts of interest concerning the financial instruments or the issuer to which that information relates. Each Manager must therefore disclose in any research report/recommendation it publishes all relationships and circumstances that may reasonably be expected to impair the objectivity of the research/recommendation,  including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them under a contract, including a contract of employment, or otherwise, who was involved in producing the recommendation, concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates.
In addition, each Manager must in accordance with articles 2 - 6 of the Commission Delegated Regulation EU 2016/958 disclose, inter alia:

(i) its role as advisor/underwriter to the Offering; or whether the person producing the recommendation or any other person belonging to the same group with that person has been lead manager or co-lead manager over the previous 12 months of any publicly disclosed offer of financial instruments; 

(ii) shareholdings (including shareholding of related parties) exceeding 5% of the total issued share capital in the Company; and any net long or short position exceeding a threshold of 0.5% of the total issued share capital of the issuer; 

(iii) the organisational and administrative arrangements it has implemented for the prevention of conflicts of interest, including information barriers/Chinese walls; 

(iv) whether it has undertaken a contractual obligation to issue a research report; 

(v) the name of the individuals who have prepared the report; and

(vi) that information is based on reliable sources or that the reliability of a source is not certain. Substantial sources of the contents of the information should be mentioned.

If forecasts are included, they must be clearly identified as such, and material assumptions made in relation to the forecasts must be disclosed.

5.4 Distribution in the United Kingdom

Research reports must only be distributed or otherwise communicated in the United Kingdom either by or with the approval of a person who is authorised to carry on regulated activities in the United Kingdom for the purposes of the Financial Services and Markets Act 2000 (“FSMA”) (an “authorised person”) or (i) to “investment professionals” specified in Article 19(5) of the Financial Services and Markets Act (Financial Promotion) Order 2005 (the “Order”) and/or (ii) to persons who fall within Article 49(2)(a)  through (d) of the Order. 

For the purposes of Article 19(5) of the Order, the principal categories of “investment professional” include:

5.4.1 authorised persons;

5.4.2 persons who are exempt from the general prohibition in Section 19 of FSMA, provided the report relates to a controlled activity which is a regulated activity in relation to which the person is exempt;

5.4.3 governments, local authorities or international organisations;

5.4.4 persons whose ordinary activities involve the carrying on for the purpose of business of controlled activities to which the report relates, or who may reasonably be expected to carry on such activity for the purposes of business; and

5.4.5 directors, officers or employees of any company, organisation or authority included in the above categories whose responsibilities in that capacity involve them in the carrying on of controlled activities.

If there is any doubt as to whether the intended recipient falls within Article 19, the Manager’s Legal and Compliance Department should be consulted in advance. [As the research reports will not be approved by an authorised person, no research reports may be distributed in the United Kingdom to a private investor (however substantial or sophisticated).] Any recipient of a research report must be instructed not to make it (nor any copy) available to any third party (as set out in the legend attached as Appendix 1 (for distribution outside the United States)).

5.5 Disclosure of material non-public information

Each Manager should be satisfied that its Connected Analyst responsible for preparing and issuing a research report is not in possession of any information (other than publicly available information) relating to specific matters concerning the Company which will not be included in the Prospectus and which, if made available to the market after admission to listing of the Company’s shares, might affect the price of those shares. Both such Connected Analyst and the Company must appreciate in their dealings with each other that information disclosed by the Company which is or may be price-sensitive must be restricted by ethical barriers to information that will be in the public domain by the time the Prospectus has been published. Discussion by such Connected Analyst with the Company of forecasts or prospects beyond those that will be contained in, or contemplated by, the Prospectus, even in the most general terms, must be avoided.

A Connected Analyst should not attend any drafting, due diligence or verification meetings in connection with the preparation of the Prospectus. A Connected Analyst may, however, participate in analyst briefings with the Company for the purpose of preparing a research report.

5.6 Control of distribution

Each Manager that distributes research reports should issue only such number of research reports and to such clients as is consistent with its past practice in transactions of a similar nature to the Offering. The number of research reports should be controlled and a record should be kept of the person to whom each report is sent. No research report shall be sent under the same cover as the Prospectus or any other document issued by or on behalf of the Company in connection with the Offering.

5.7 No distribution to the press or at management roadshows
Research reports should not be sent to the press or other media without the prior approval of the Managers’ legal counsel. No research report should be distributed at, or with invitations to, any management roadshow. 

5.8 Electronic distribution
Research reports may be distributed in electronic form provided that any electronic message or medium to which it is attached has prominently displayed the legend attached hereto as Appendix 2. Research reports may be distributed or made available on a web page provided an adequate website blocker is put in place (requiring certification that site users are not in the United States) to prevent US investors from accessing offering material and provided that a legend similar to that attached hereto as Appendix 2 is included.

5.9 No reissue
Research reports should not be reissued, or otherwise made available to potential investors, at any time during the Blackout Period. 
5.10 Corrective research reports and significant news or a significant event

At the discretion of the Managers, acting jointly, a research report issued by any Manager prior to the Blackout Period may be subject to correction in respect of factual errors which become apparent on publication of the Prospectus. Additional procedures regarding updating and revising research reports are set out in Appendix 3. 

In certain circumstances, it may also be appropriate to issue a research report following the receipt of significant news or a significant event regarding the Company (meaning any news or event that is expected to have a material impact on, or that is expected to cause a material change to, the Company’s operations, earnings or financial condition). The Compliance Department of each Manager seeking to produce such research report must authorise its publication. 
5.11 General

Each Manager issuing a research report will be responsible for ensuring that all applicable legal and regulatory requirements in relation to the publication and distribution of such report are complied with and that, prior to publication, the report is reviewed by such Manager’s Legal and Compliance Department. A Manager’s Connected Analysts should generally not communicate with the investment banking personnel of such Manager or any other syndicate member with respect to the Offering.

6 Content of Research

6.1 Legends

Each research report should contain a legend in large type on the front or inside front cover, the language of which should be substantially to the effect set out in Appendix 1 (for distribution outside the United States). This legend should be included in addition to other customary disclosures, including that required by local regulation.
Where applicable, research reports should contain the following text: “This Report has been commissioned and paid for by [name of issuer] to promote the issue, and is deemed to constitute an acceptable minor non-monetary benefit as defined in MiFID II.”
 
6.2 Inclusion of projections, forecasts and estimates
Projections, forecasts or estimates for the Company may be included if prepared by, and it is clear that they were prepared by, the author of a research report independently of the Company and the Managers, and if accompanied by an explanation which includes a full statement of assumptions. The assumptions should be derived from publicly available or other identified sources independent of the Company (except that certain facts and information may be provided directly from the Company to analysts) and the Managers and may not be based on or derived from price-sensitive information received from the Company.

No projections, forecasts, estimates or other forward-looking information for the Company may relate to the period after five years from the date of the Offering, or as limited by each Manager’s internal policies.

Each Connected Analyst should satisfy him or herself as to the reasonableness of any projections, forecasts or estimates. No comment should be made by the Company on the reasonableness of projections, forecasts or estimates contained in any research report, and the independence of each Connected Analyst in producing a research report should not be prejudiced in any way.

6.3 No investment recommendations or target price

A research report should not include an investment rating or recommendation, target price, an expected trading range, absolute specific valuation of the Company and/or or target price with respect to the Group (i.e., specific valuations should not be given, only a valuation range, which should be as broad as possible) or fair value of any Securities, and should not include information that would, taken together, allow an investor to determine the value of the Company in future periods on a per share basis. If any valuation discussions are included in a research report, including valuation ranges, material assumptions upon which the valuation discussions are based should be clearly stated in such research report; and, in particular, it should not be possible, from the valuation discussions in such research report to calculate a target price, absolute specific valuation or fair value of a Security (i.e. a research report should not contain specific valuations, only a valuation range, which should be as broad as possible). Discussions about methods the market uses to value comparable companies may be included in a research report. A research report should clearly state that any suggested valuation framework is based upon long-term analysis and is not linked to a near-term assessment of the likely performance of the Securities. It should also be made clear that any valuation range and/or discussion of valuation methodology and comparables analysis included was not provided by or prepared in consultation with the Company. In addition, forecasts for earnings per share or of dividends may not be included.

6.4 Accuracy of contents

Information contained in a research report must be true, accurate and not misleading (including by omission). For the protection of the Managers, the Company [and/or the Group], [the Selling Shareholders] and its advisers, care must be taken to minimise the potential for false or misleading statements appearing in research reports. Statements must therefore be carefully checked and, if appropriate, explanations, caveats and qualifications stated.

6.5 Source of information

A research report should be an outsider’s view of the Company which has been independently produced by a Connected Analyst. The source (and, where appropriate, the quality) of the information must be made clear. In particular, where statements are matters of opinion or conjecture of such Connected Analyst, this should be stated and there should be a reasonable basis for such opinion or conjecture. To the extent that statements and their implications can be substantiated against appropriate sources, this should be done. To the extent that they cannot be substantiated, this must be made clear. To the extent that information is based on published or historical information, this should be made clear.

6.6 Non-comprehensive

It should be made clear that a research report does not, and does not attempt to, contain everything material that there is to be said about the Company.

6.7 Author’s Own Views

Any impression that a document is definitive or authoritative or that it represents the views of persons other than the author should be clearly negated to the extent that it is not the case.

6.8 Independence 

Each research report must be produced independently of the divisions or departments of a Manager responsible for the management and distribution of the Offering (although representatives of such divisions or departments may review such research report, provided that such Manager’s Compliance Department is copied on all e-mail communication between the investment banking division and research personnel); 

6.9 Chinese Walls

If a Connected Analyst is employed by part of, or a group company in, an integrated finance house, and other such parts or other such group companies are involved in corporate finance or general advisory work for the Company or any of its advisers, effective "Chinese walls" must be maintained between the research function and the corporate and general financial advisory function.

6.10 Presentation of risks

Presentation of any risks associated with an investment in the Company’s securities should be included in a prominent manner in a research report.
6.11 No US contact information

A research report being distributed outside the United States must not contain any contact information relating to US analysts, US affiliates of any Manager issuing a research report or any of their US offices. Under no circumstance should a research report provide contact information in the United States. 
6.12 Reports must be dated

A research report should be dated to discourage reliance on the report after its date of publication.

6.13 Restricted jurisdictions’ contacts

A research report should not list persons as contacts in the restricted jurisdictions or any other jurisdiction to which distribution is not permitted pursuant to applicable laws, rules and regulations. 

7 Jurisdictions other than the United States, Norway and the United Kingdom

This Memorandum does not address the restrictions on the use of a research report in jurisdictions outside the United States, Norway and the United Kingdom. A Manager should follow prevailing market practices for international offers, including insertion of legends when necessary to satisfy local legal requirements and restricting distribution of research reports to institutional investors. In addition, such Manager should observe any prevailing practices for restricting or prohibiting circulation of  research reports during the marketing period. If a Manager wishes to distribute research reports in jurisdictions other than the United States, Norway and the United Kingdom, it is responsible for ascertaining and complying with the applicable legal requirements of those jurisdictions. In such case, local counsel should be consulted.

Appendix 1 

Form of legend to be used in connection with research reports

THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR RETRANSMITTED IN OR INTO THE UNITED STATES OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES. ANY FAILURE TO COMPLY WITH THIS RESTRICTION MAY CONSTITUTE A VIOLATION OF US OR OTHER RELEVANT SECURITIES LAWS.

THIS DOCUMENT IS BEING DISTRIBUTED IN THE UNITED KINGDOM ONLY BY OR WITH THE APPROVAL OF AN AUTHORISED PERSON OR TO (I) PERSONS WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(1) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”) OR (II) PERSONS TO WHOM IT MAY OTHERWISE LAWFULLY BE COMMUNICATED UNDER THE ORDER (TOGETHER “RELEVANT PERSONS”). 
THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION. 

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION OR FORM PART OF AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER.THIS DOCUMENT IS NOT AN OFFER OF SECURITIES FOR SALE. ANY DECISION TO PURCHASE OR SUBSCRIBE FOR SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE OFFERING DOCUMENTATION (AND ANY SUPPLEMENTS THERETO) OR OTHER OFFERING CIRCULAR ISSUED IN CONNECTION WITH SUCH OFFERING.
This report has been prepared by [name of connected analyst/the analysts referred to herein] (the “Connected Analyst”) to provide background information about [name of the company covered/the company discussed herein] (the “Company”). Connected Analyst or an affiliated company of Connected Analyst is or may be a member of the same group as one of the managers in respect of a proposed offering of securities of the Company. This report has been produced independently of the Company and the forecasts, opinions and expectations contained herein are entirely those of Connected Analyst. While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions and expectations contained herein are fair and reasonable, Connected Analyst has not verified the contents hereof and, accordingly, neither Connected Analyst, the Connected Analyst’s employer, the Company, nor any of their respective directors, officers or employees, shall be in any way responsible for the contents hereof, no representation or warranty, express or implied is made as to the accuracy and no reliance should be placed on the accuracy, fairness or completeness of the information contained in this document. No person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Connected Analyst may in the future participate in an offering of Company’s securities or other transactions with the Company and its affiliates. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this report. There can be no assurance that future results or events will be consistent with any such opinions, forecasts or estimates. This information is subject to change without notice and its accuracy is not guaranteed. It may be incomplete or condensed and it may not contain all material information concerning the Company. Any decision to purchase securities in any proposed offering should be made solely on the basis of the information to be contained in the final prospectus to be published by the Company in due course in relation to the proposed offering.

THE MANAGER (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY, TO THE EXTENT PERMITTED BY LAW, HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND THE MANAGER MAY MAKE A MARKET OR ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.
The following legend should appear as a footer on each page of the research report: 


THIS DOCUMENT MAY NOT BE DISTRIBUTED IN OR INTO THE UNITED STATES
Appendix 2

Form of legend to be used in connection with the electronic distribution of research reports 
IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attached research report (the ‘‘document’’) and you are therefore advised to read this carefully before reading, accessing or making any other use of the document. In accessing the document, you agree to be bound by the following terms and conditions, including any modifications to them from time to time, each time you receive any information from us as a result of such access. You acknowledge that this electronic transmission and the delivery of the document is confidential and intended only for you and you agree you will not forward, reproduce or publish this electronic transmission or the attached document to any other person.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES A PUBLIC OFFER OF SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.  

THE SECURITIES WILL NOT BE REGISTERED UNDER THE US SECURITIES ACT OF 1933 (THE ‘‘US SECURITIES ACT’’) OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE US SECURITIES ACT (‘‘RULE 144A’’) TO A PERSON THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (“QIB”) AS DEFINED IN AND IN ACCORDANCE WITH RULE 144A OR (2) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE US SECURITIES ACT OR (3) IN ACCORDANCE WITH ANOTHER APPLICABLE EXEMPTION, IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.

Confirmation of your representation: The document is delivered to you at your request and on the basis that you have confirmed to us that (i) you are either located outside the United States; (ii) if you are in the United Kingdom, you are a Relevant Person; (iii) you are outside the United Kingdom (and the electronic mail addresses that you gave us and to which this document has been delivered are not located in such jurisdictions) or (iv) you are a person into whose possession this document may lawfully be delivered in accordance with the laws of the jurisdiction in which you are located.

This document has been made available to you in an electronic form. You are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently we do not accept any liability or responsibility whatsoever in respect of any difference between the document distributed to you in electronic format and any hard copy version. By accessing the linked document, you consent to receiving it in electronic form.

Restriction: Nothing in this electronic transmission constitutes an offer of securities for sale to persons other than the specified QIBs described above and to whom it is directed and access has been limited so that it shall not constitute a general solicitation. If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to purchase any of the securities described therein.

You are responsible for protecting against viruses and other destructive items. Your receipt of the electronic transmission is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.

Appendix 3

Updates and revisions to research reports

Where a Connected Analysts wishes to update or revise his or her research on publication of the Prospectus, the following procedures would be acceptable:

1 A supplemental research report (i.e. not a revised report but a separate supplemental document) may be published within a short period of the date of publication of the Prospectus, provided that the Managers’ legal counsel authorises the publication of the research report before it is issued after discussion with international counsel, if appointed.
2 Any supplemental research report should carry an additional legend as follows:

Due to the appointment of [Manager] in connection with the transaction involving [name of Company], [Manager] is prohibited from repeating, revising or updating any forecast, estimate, projection or recommendation which it may previously have issued in relation to the Company’s securities. Accordingly, any such forecast, estimate, projection or recommendation made prior to the date of this document may not accurately represent the current opinion of [Manager] in relation to the subject matter of such forecast, estimate, projection or recommendation and should not be relied upon when deciding whether or not to invest in any securities issued by the Company.

If, in fact, a previous research report did not include a forecast etc. or recommendation, this additional legend can be omitted.

3 The supplemental research report must be expressly published solely for the purpose of responding to disclosures made in the Prospectus of which account was not taken in the previous research report or to take account of other significant external events which are not specific to the Company. It would be preferable if the additional disclosures followed the Prospectus verbatim and there must not be additional qualitative commentary. 
4 The supplemental research report should not include any forecast, estimate or projection in relation to the future performance, profits or prospects of the Company, and should not contain any buy or sell recommendation.

The supplemental research report should be distributed in accordance with, and otherwise comply with, the restrictions set out in the Memorandum Relating to Distribution of Pre-IPO Research Reports dated [●].

� 	The term “research report” includes any circular, opinion, recommendation or other research material regarding or referring to the Company, its securities and/or the Group, including company-specific reports, industry or country reports, updates or reissues of previously distributed reports, screen-based material and other material distributed through electronic means. The following may constitute research reports: abstracts, updates, trading ideas, weekly and monthly summaries, industry/market sector reports, portfolio strategy pieces, quantitative research, technical analysis, general market commentary and trading strategies, and research distributed by a Manager that is produced by a third party; for the avoidance of doubt, the mere repetition of factual information released by or on behalf of the Company, such as repetition of information contained in a press release issued by the Company, does not of itself constitute a research report for the purposes of this Memorandum, nor does any non-independent research including, but not limited to, sales products.


� 	The term “Connected Analyst” means any person (regardless of whether or not such person holds the job title of “research analyst”) responsible for the preparation of a research report, and any other person who reports directly or indirectly to such person working for a Manager, investment bank or broker associated with the Offering, whether in an advisory capacity or in the distribution of the relevant securities.








�	The research report may not be published until the review procedure is complete and the Lead Manager has given [written] consent to its publication.


� 	This date could be at least 7 calendar days prior to the publication of the Prospectus but will need to be discussed and agreed upon by all the Managers and the Company.


�	This date may be extended if the completion of the distribution of the securities is later than 40 days after the Closing Date, cf section 2 above.  


�	General market practice, when distributing research into the United States, is to restrict the preparation and delivery of research reports to physical form in order to exercise the greatest control over distribution. Any decision to distribute research reports in electronic form should be made on a case-by-case basis and discussed in advance with any other syndicate members and counsel. 
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