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(1) The Jumpstart Our Business Startups (JOBS) Act (April 2012) defines “emerging growth company” (“EGC”) as an issuer with total gross revenues of less than $1.07 billion (subject to inflationary adjustment) during its 
most recently completed fiscal year. A company remains an EGC until the earliest of: the last day of the fiscal year during which the issuer has total annual gross revenues in excess of  $1.07  billion (subject to inflationary 
indexing); the last day of the issuer’s fiscal year following the fifth anniversary of the date of the first registered sale of common equity securities of the issuer under the Securities Act; the date on which such issuer has, 
during the prior three-year period, issued more than $1 billion in non-convertible debt; or the date on which the issuer is deemed a “large accelerated filer.” An issuer will not be able to qualify as an EGC if it first sold its 
common stock in an IPO prior to December 8, 2011.

(2) Meets all of the registrant requirements of Form F–3 (other than the reporting history); and either: (i) satisfies the public float threshold of Form F–3; or (ii) is issuing non-convertible securities (if the issuer has issued 
at least $1 billion of non-convertible securities in transactions registered under the Securities Act, other than equity securities, for cash during the past three years or the issuer has outstanding at least $750 million of 
non-convertible securities, other than common equity, issued in primary offerings for cash registered under the Securities Act); and (iii) either (A) has its equity securities trading on a designated offshore securities 
market and has had them so traded for at least 12 months; or (B) has a worldwide public float of $700 million or more.

(3) The JOBS Act prohibits any SRO and the SEC from adopting any rule/regulation that would restrict a broker-dealer from participating in certain meetings relating to EGCs. Post-offering, no SRO or the SEC may 
adopt any rule/regulation prohibiting a broker-dealer from publishing or distributing a research report or making a public appearance with respect to the securities of an EGC.
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