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About the Asia Video Industry Association

The Asia Video Industry Association (AVIA) is the trade association for the video industry and ecosystem

in Asia Pacifc. It serves to make the video industry stronger and healthier through promoting the common
interests of its members. AVIA is the interlocutor for the industry with governments across the region, leads
the fght against video piracy and provides insight into the video industry through reports and conferences
aimed to support a vibrant video industry. AVIA evolved from Casbaa in 2018.

Hong Kong Executive Ofpce
20/F Leighton Centre

77 Leighton Road
Causeway Bay

Hong Kong

Tel +852 2854 9913
www.asiavia.org



TABLE OF CONTENTS

10

11

12

13

Foreword

Highlights of
the 2018 OTT
Regulatory Survey

Australia
Cambodia
China
Hong Kong

India

14
15
16
17
18
20
21

22

Indonesia
Japan
Malaysia
Myanmar
New Zealand
Philippines
Singapore

South Korea

23
24
25
26
27

28

Sri Lanka
Taiwan
Thailand

United Kingdom
United States

Vietnam






FOREWORD

IHEY6&™ (%' ()" ¥ ("+(' - *(10%& ()" 1+2%'32." %' M+250'()2+ *(*=">")*:"-00%. ,$".='25'()2+'252(2*#'
45, +(06'1++%$2*(2%5'713418'%/'()"0"9,#*(%06'-2$(,0"'0"-%0(='A02"/'+ &&*02"+'/%0"*$) %/ ()""$%, 5(02"+
1%0'()":2."%'25.,+(06*$0%++'1+2%;'<) 2+ (2&"=">" DQG UHJLRQV ZH VXUYH\HG 2XU IRFXV

KDYH WXUQHG WKH VSRWOLJKW P RB)E65EEHEEFE0IED-0 $FR0" RY (D& +%/'
WKH WRS 277 VHUYLFHV DQG W KO0 #2%X OMoML RO MK H b5 Rk ('>) 24"
LQ DQ H*RUW WR FDSWXUH WKH H PHIHPEE JORISI/D Do Qb8 15 (W 20 RE9="2("2+'
1+2*%5'9%:"05&"5(+="#2?2"%()"0+="*0"/*$259'25'(06259' 5%(*#>*6+25'()".20"$(2%5'>">% #.'#2?" (%'+"";
(%'0"9 #*("()2+":%#:259'25.,+(06;"

<)"0"9 #*(%06'25/%08*(2%5',+".'(%'-0"-+0" ()"
7KH YLGHR LQGXVWU\ LV DOO F R Q¥#bY's '@ S%0MG(WRFN'GB+06'OPNQ;'45+%6&™
DUHQD 7KHUH DUH QDWLYH 277 FRI2SIBRUHVH R (2:"%0-%#2$6'$)*59"+)*"A™5'
<3-#*5(1%08&+="$%5("5(-0%:2."0+="("#$%o+"5." DQQRXQFHG DQG PXFK GLVFXVVHG ZH |
FRPSDQLHV IURP WKH JLJ HFR QR PA+D(@BAGIS $H02(6Q5'>P 2+ 0" ##6'A"259'.%5™
+(0%("92"+'45. '#* 5$)250'+"0:28"+; @%&"+"0:28"+  A,(()2+)+'5%(HESA6+ AT Yo+ 2AH" T<)" " (*2H".
P QHOL AR O P)=">) 24 U() "0+*0" %S, +". LQIRUPDWLRQ RQ WKH VSHFL4F SROLFL
0"92%65*##6'%60'5*(2%5*##6;' @%&"*0" AD%*.'25'()"20' 2+'* *24#* A" (%'1341'&"&A"0+%5#6*5. ' $*5'A™/%,5."
FRQWHQW SURSRVLWLRQ VRPH D RBH)"UBHEE VIS +HR(Q>%'S 2 PAHUIDS* . %$*$68'
QLFKHV %XW ZKDW LV FOHDU LV WKDW GHPDQG IRU 277

+'0:2$"+'$%65(25, "+ (%'90%>""B-065"5(2*##6'*+' 1'0"-960('%/"()2+'+$%-">% #.'A" 2&-Yo++2AH#">2()%.,
$%5+,8"0+'."&*5.'$%5("5(">)"5'()"6'>*5(**5. ()" ++2+(*5$"%/'%, 0’ E5%>#". 9" K*0(5"0+'>) %'
>)"0"()"6'>*5(;' -0%:2.".'0"9,#*(%06'25/%08*(2%65="25.,+(06'.*(**5.’

&*0?"(125+29)(+'(%'+,--%0('()2++(,.6; F%>":"0="
C2:"5'()2+=">"A"H2" " 2('2+'&%0"2&-%0(*5(()*5™:"0"  ()"R,.9"&"5(+'*5." *#, *(2%5+'25'()2+'0"-%0("*0"
0*(9%:"05&"5(+'#%%?'$*0"] #H6'()%>'0"0 #4(2%5'  ()"0"+-%65+2A242(6'%/ 1341 *#%5"*5 ')*: 5% ('A™'5'
28-*(+A,+25"++ 8. "+ 0":2">" S*--0%:" 'A6'%,0'E5%>#".9"K*0(5"0+="5%60"
A6'25.2:2. *#'1341'&"&A"0'$%6&-*52"+;
DYGHH*AY%0*(259'>2()'%,0'-*5"#%/"B-"0(E5%>#". 9"
3DUWQHUV DFURVV WKH $VLD 3DFL4F UHJLRQ $9-$ KDV
0"/0"+)".'%,0'SYHH"$(2:" *(*A*+"%5'()""0"9, #*(%606'
SLFWXUH IRU ERWK 277 DQG SD\ 79 DFURVV $XVWUDOLD
D*&A%.2*='D)25*='F%59' E%59="45. 2*="45 05"+ 2*='G*-*5="
H* 456+ 2+ ="HE*5&*0="1">'J"H#+5 ='()"K) 2#2--25"+='
@259*-%0"='@%, () E%0"*="@02'L*52+="<*2>*5="<)*2#*5 '
*5 132" (5*&=">2()' *(*10%&'()"M52("'E259.%&
*5.1()"M52(". @ (*("+25$#, " *+'$%&-*0*(%0+;
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HIGHLIGHTS OF THE 2018
OTT REGULATORY SURVEY

<) 00244 %/ H"92(28*("="-0%/"++ 206 5*##6'$,0%(".' 1341="5"++06$2%(2%5'%/ $%6&-*52"+25:%6k:". 25 H#'
277 WHOHYLVLRQ VHUYLFHV LQ $ V&S ()":2."% AHREH+="A%() T(0*.2(2%5*#U™5."
"0&*5"5(#6'T$)*59".'()"9*&"U'A%()'/%0":2."%' 277 EHOLHYHV WKDW JRYHUQPHQWYV VK
25.,+(06'%-"0*(%0+*5.'/%0'9%:"05&"5(+*5." FUHDWLQJ D OHYHO SOD\LQJ 4HOG IRU

UHJXODWRUV %URDGEDQG FRQQHBW®G G H¥FKDR FRDVXEBWWUPV RQO\ E\ |

5%>"5R%6'()"*A2#2(6'(%'+"#"$(/0%& *&%590*-2.#6' UHGXFLQJ DQG UHPRYLQJ QRZ RXWPRG

JURZLQJ DUUD\ Rl FRPPHUFLDO R HaJ"6'<33Ha Lo Q"3 ERWHKE' ()" *>5'

OLQHDU 79 FKDQQHOV DQG H[W H QMI()Y(D0Z02@ AERAI. B RIIN0*MBRO*$("02W" 'A6'

0"&* ()" (2&"="-#*$"*5." " 28" -#*(/%0&'%/'()"20" +$+0$2(6'%/'+-"$(0,&="#2&2(" ' $%5+,&"0*$F"++="*5 "

$)%9%+259; #282("'$%5+,&"0'$)%2$";' @,$)'$%5.2(2%5+5%'#%659"0"

*HB=5 ()" Y256 048 SU0 P+ HIb-" (Yo' +,2(

2XU $VVRFLDWLRQ EHJDQ WUDFNL@XHPLDWQHUHR XORIW HRQUW IRU SXUSRVH

IRU 277 VHUYLFHV LQ DW WKH WLPH OHJLWLPDWH

$,0%(".+"0:28"+'>"0" R, +(+(*0(259',-; 7V"/%0™ () (" $ IHZ JRYHUQPHQWY PRVWO\ LQ ZHOO

WKHUH ZDV DOUHDG\ SOHQW\ RI SISUHENERSGHE 7: %D RO % U&%:"."

9"5"0X("."12."Yo="* * 2+ A" 8'1+'0"-%0(".'25'%,0A%%? WRZDUGV D PRUH OHYHO SOD\LQJ 4HOG
6DPH 6DPH EXWU% B 25R(EIW,0:"6'/%,5." @259*%0"="F%59'E%59="5."">'J"*#*5 ‘X *#A"2('25'

0*(:"06'/">"1+2%5'9%:"05.&" 5 (+)*.'(*?"5*56' KLJKO\ OLPLWHG ZD\V 2WKHU JRYHUQP
+(H (%' 28-#"& "5 (%6 2$6'/0*&">%02+/%0'()"5">" VSHDNLQJ ZRUU\LQJO\ DERXW WU\LQJ
$I6&& OS2+ 0" #2(6'()*(>*+9%259' (%' (0*5+/%08()"20" +"0:25"+ (%' /VoH#Y6> T ()" ++&™0 H"+*+'(0*. 2(2%5*#
<35:2."%'&*0?"(+:' A0Y%* $*+("0+U'X*5"%--006%$)' () *("> 24 *&*9™
(0""90%>()'-0%+-"$(+'%/'A%()'()"(0*.2(2%5*#-*6'
@25$"()"5="9%:"05&"5(+'25'()""0"92%5')*:" 79 RSHUDWRUV DQG WKH QDVFHQW 277
A"9,5'(%'$%&™ (%'902-+'>2()'()"-%#2$6'S) 49"+ A299"(HY+"0+10%& +,$) *5*--0%6*$)="2/*$(, *#6'
Q" 'AB'()"+" (") 5YHII 2B H 5 Y& & OS2 28-#"&"5(".=">% #. A" $%5+,&"0+="."-02:" %/
-8 5 (+:1)" 0"+ ()06 0+ +9%="()" ()""90"('25$0"+"25'$)%2$"*5.":2">259'%-(2%5+'

&*R%02(6'%/'1+2*5'9%:"05&"5(+')*.'5% '$#"*0'-%#2$6' WKDW OHILWLPDWH 277 FDQ R*HU 7KH
GLUHFWLRQV ZH QRZ 4QG WKDW WIRK®G ERIUSMWIDKDH WHUYLFHV R*HUHG R

A"9,5'()"-0%$"++'%6/".":"#%-250*5 ' 2&-#"&"5(259" >)2$) X'A"259' 24" 9K *#0"* 6'X')*:"5%'25$"5(2:" (%'
5> 0p#2$2"+ "+ 295" " (%'$0" (" +"('%/'0,#"+/%0" 1%H#%>'%()"0'0,#"+'%5' (*B*(2%5="$%5 ("5 (+(*5.40.+="
277 79 $)2#.-0%("$(2%5="%0"*56'%/"()"" &*56'%6()"0'9%6*#+'

99%:"05&"5(++""2'(%'-0%&Y6(":2+'0"9 #*(2%5'

N KWWSV DVLDYLD RUJ SXE VDPH VDPH EXW GL*HUHQW


https://asiavia.org/pub-same-same-but-different-2015/

Relative Changes in OTT TV Regulation in Asia Since 2015
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Legend

~==mmm actual regulation

- m m m proposed regulation

-Q PDNLQJ SROLFLHV IRU 277 VHUGIHFHVF DV G-WUYDDBQW LIRSED/O 7KHVH HeRU\

+6'<3='0%:"05&"5(+'+)%,#. A"*0'25'825.'()" VX]JFLHQW WR PRYH WKH GLDO RQ SLU
)0+)'$%&-"(2(2:" 0" #2(6'%/'()"+(0"*&259'-20*$6' &Y&"5(=">)*(">" . 2+$"05' 2+ A"+('$)*0*$("02+"."

HFRV\WVWHP WKH PRUH UHJXO DW RYY+ERANE"HHON 026D SOEES 6T 5" ++X'-"0)*-+'
#'92(28*("+"0:2$"+="()"&%0"'9%: "05&"5(+'$0"*("" -0%:967?"'AB'()" 25$0"*+250#6": % $*#') Y%o>#+'10%&!

()" $%5.2(2%5+1%0'-20*$6'X">2() *##'2(+' $%55"$(2%65+() "#"92(28*("<3'25.,+(06; 1" $*5'%5#6')%-"2("
(%6*A, +"="B-#%2(*(2%5*5. (0*5+5*(2%5*#'$02&" X' (%' $%5(25,"+;'

5RXULVK

$VLDQ 'LYHUHQFHV

20H RI WKH HQFRXUDJLQJ SDUWYV RUWRK U HAXSJIHAHW MVRWIKHIW ODWLRQ RI 277

"+ ( ()06 O+ ¥ 25, " I+ B R0 2+ 259 H 1%,5.'1+2*5'9%:"05&"5(+/%$, +259"*('()2+'-%25('%5'

%/ $%5+$2%6, +5"++%89659'1+2+5'9%:"05&"5(+*A%, (' ()0""&*RI60'9%6*#+Y

()"-0%AH"& %/ +(0"*&259'-20*$6="5.'()"5"". (%' &RQWHQW VWDQGDUGY JRYHUQPHQ\
-0":"5("2('/0%&.' . %&25*(259'() " 1+2%5":2."%'+$"5";' SOD\HUV WR DGKHUH WR ORFDO PDUN
1+ A+(*5(2# &*R%02(6'%/'9%:"058"5(+'25'()"0"92%5'  >2()'0"+-"$('(%'&%0*#2(6='"5,.2(6="-%o#2(2$+="+ 0624

YRS G (> 2" ()"20'0, #'+%0="25"+ 068 " B+ +=" )0&%56=""($;

#* 59)"." 5-0"$"."5("."5/%0$"&"5(*$(2%5+' 7D[DWLRQ JRYHUQPHQWYV ZDQW 277
*Q*25+(-20%$6'5" (>%0 2+ A*+" %5 24#2$2(+(0"*&259" WKHLU IDLU VKDUH RI WD[HV
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Z D%5(0%HX'+%:"0"295'9%:"05& 5(+="+$$,+(%&"."  (*(0"+-"$(; 7 @%&"%()"0+="+$)*+ D*&A%.2*="
WR UHJXODWRU\ I[UDPHZRUNV 5R@WDIUPDURPDQG 6UL /DQND DUH VX]FLHQ

("00"+(02*#'[<1'A0%*.$*+(259="/0"\,"5(#6' %5'()"TA0%*.A*5.".":"#%-&"5(U'$,0:" ()*('()"20'
*((Il&_(I(%I$%5(O%#I&*++l&ll.2*:I-ll+_2(lll()lll -%#2$6&*?"0+I)*:”l5%(|+""5|()I"5""_'(%.90*--#."
"06'0"# ("5+2%5'A"(>"'5'()2+'9%*#*5.'()* (%[ ZLWK 277 SROLF\ \HW 7KH\ KDYH D OLJ

PDLQWDLQLQJ FLWL]JHQV DFFHVV¥& WKH EHQH4WV RI
()""25("05*(2%5*#25("05"(;
1((""%()"0"B(0"&"="+%&"-%#2$6&* "0+ 25'
45'()" (9%, H"V6/ 6" HO+="1+2¥ ) +'+""5'5 &"0%,+'  $%,5(02"+#22"45.25='45 %5"+2%="()"K) 2#2--25"+="
DWWHPSWVY WR HVWDEOLVK UHJX C@MLERQ *R4)* 275, 5. BA YR FH*(:*02%, +

“9625(".*('%5"%60'&Y%60" %/ ()" +" 9% #+; 1" B-"$(" WLPHV H[SUHVVHG WKH YLHZ WKDW 277
OFCO"™+"*(("&-(+'> 24 S%5(25,""25'&*56'-#*$"+' )%, #.R, +(A"0" #4("./AB'()"++&"0,#"+'25'

XA, (‘5% (X 1%0'()" 190"+ *A#"[,(,0"="*5" ()*( H+$"%0' (0%.2(2%5*# A0%*.$*+(259;'<) 2+%/'$%,0+"
0"("5+29%5'A"(>"'5'("$)5%6HI9 2$*H %o-"55" ++=" LV QRW D UHDOLVWLF DSSURDFK EDUU
$U6&&"0F24H#'$)%2$"="45 - Yot 2(2$H# $U5(0%6H# 24 0" #+(2%5'%/'(0%. 2(2%5*# A0Y%*.$*+(2598'*5.'()2+'

$965(25," (%'A™:"06™:2."5(;'45'()"5">">%604. %6 &*6'A"™>)6'5965" %/ ()%-+"9%:"05&"5(+)*:"

EURDGEDQG FRQWHQW 5RZV WK H tSH#£6/899 R2Z-D*H (18 KD 2E- 9@+ (F(225. %/
UHJXODWLRQV FDQ HYHU EH DV H«HMPHZR DN REH OMEIDBDHW YLGHR 277 V
A0%* $*+(259'0,#"+'>"0"="5"()2+'2+'9%259'(%'A™5'  */">"-06#2$68*2"0+'25'1+2% 0" $%5("5("(%"*.%-(**
5$%&/960(*AH"0"#2(6'/%0'9%:"05&"5(+' (%" &AD*$";,  )%0(*(%606*--0%6*$)="8*25(*25259'()*('()"20'0,#"+
' DSSO\ RU VKRXOG DSSO\ WR 277 VHU

<)"--0%6%$)'>) 28) & 2"+ ()" &Yor+(+"5+" 2+ "5 ()%,9)":" 069655+ ()*('()"*--H#2$*(2%65'
1960'9%:"05&"5(+'(%™*.%-(*T#29)('(%,$)=U"*5.' (%' %/ ()"0,#"+)*+'5%(A™5-0"++" '25"-0*$(2$";
VHHN LQGXVWU\ FR RSHUDWLRQ YLD D VHOI UHJXODWRU\
J0*&">%07="25'&"" (259" A*+2$'$%5("5(*5."."$"5$6' 15.()"5'()"0"2+'D)25*=">)2$) . %6"+'25 " 46"
VWDQGDUGV 3URIHVVLRQDO 277 \2HU0¥'EEHHOFSRS HIYAFG*HH6,9)('(%'$%-">2()
#'92(28*("&". 25 $%&-*52"+'7>)"()"0'T%5+)%0"U’ O"-%H#2$6'("5+29%5'9"5"0*(".'A6'%5#25" $%5("5("

RU ReVKRUH KDYH HYHU\ LQW H UH-\8/AG'-QR%DR(E+R I (* (" $9%DI0%0# %: "0 *##'%()"0'
WKH GL*HUHQFHV LQ GL*HUHQW P DWHHPLY)*HH#Q(B"™ ) ROR DN WCRAC*$"*5'

+,0"()"20'$%5("5("2+"*$$"- (*A#" (%', +(%&"0+' * (072$"*--0%*$)"(%'25("05"(".": "#%-&"5(='$,((259'
*5.'9%:"05&"5(+'+%'()"20'A, +25"++'$*5'-0%+-"0;' LWV FLWL]JHQV Re LQ VXEVWDQWLDO ZD
*RYHUQPHQWY FDQ HQVXUH FR R S2UDPHNRWLERHA"RS. (V' TCQRE DHFHES.
#'92(28*("-#*6"0+=">)"0""0'A*+".'%5'() " IH A H ()"0"A6'92:259*'),9" A%%+('(%'()"-20*$6'25.,+(02"+;'

LQWHUQHW E\ OHYHUDJLQJ WKLV DY25*(3190%AREI'S H (F*5V)19'0%- HQM6H U H V W
YE )™M 90%>()'%6/ () "5* (2%5H 4" $%+6+("&="

Q)2+ AME' ()" *--0%*$) V6/*[">'9%:"05&"5 (+' S-2("2(+24%H (2%5=""8 #*(259'A, ('5%('25("0*$(259"

ZKR VWDUWHG RXW ZLWK OLJKW WR)ORKASR'O:RF-;' G2 D-HDMIHHE ST

WKDW KDYH VHUYHG WKHP ZHOO L*Q0%@NIH)JHEDPAL'EY &, #2(7. A6'*56'%()"0'

+'0:2$"+25(%'()"20'25/9%08*(2%5"$%+6+("&+Y'F%59' 9%:"05&"5('7"B$"-(-"0)*-+'1960()' E%60"*="+"-#*$"

EQ659="G*-*5="*5 '|">' J"H#+5 '+ (5.0, (‘25" O*(>*+5%('25%#,."."25'%,0'+,0:"68;'



2Q0VKRUH YHUVXV 2yVKRUH *>"##*+'-0%/"++2%5*##6'&*5*9".S$,0%("."2."%'
1(("&-(+'(%',+""B2+(259'0"9,#*(%06'/0*&">%0?+' +"0:28"+;'K%#2$68*?"0+'5™". (%' (*?"*$$%,5('%/"

WR JRYHUQ 277 VHUYLFHV KDYH SWKd¢iXFHB\RcQ@HUHQW FKDUDFWHULVWLF
&2+*#2958&"5(+'%/'25$"5(2:"+'25'+%&" 1+2*5' (6-"+'%/'+"0:28"+;'45'()2+'- A#2$*(2%05=">"" +" ()"
FRXQWULHV ZKHUH RXU VXUYHVNWKR ZHG DANRZUHIHU WR WKH ODWWHU
9%:"05&"5(+'+"?2259'(%'$%5(25, " B2+(259'$%5("5("  -0%/"++2%5*##6'$,0%("."2."%'+"0:2$"+=">)"()"0'

FRQWURO WD[DWLRQ DQG RWKHU GROHPUHVDORG YrENRKRQAGHWDQG RU D
RSHUDWHG E\ LQ FRXQWU\ HQWLWYHGHRVK® GH\PWO S GPWERGOVVKHU ReHU
SD\ 79 FRPSDQLHV HYHQ ZKLOH DIXPRL%'Q 53 R{AZR RYBI&*0?"(="%0'(0*.2(2%5*#'

277 VHUYLFHV WR HVFDSH WKH VDPADOHYMXRIUWNDIXODWRE R HULQJ QHZ

[%0(,5*("#6="25'0"$"5('&%5()+'+%& " ?"6' A(+"&+\,2("$#"0'()*(1%0'()"1%0"+" *A#™/,(,0™
9%:"05&"5(+'7"9' @259*-%0"="@%, ()’ E%0"+8'+"&' (%'  ()"A299"+("2++,"25'<3'0"9,#*(2%5'()0%,9)%, ("1 +2*
)*:"0"$9%952+"."()*('()"0"+,#(259'#29)("0'0"9,#*(2%5' ZLOO EH KRZ JRYHUQPHQWYVY WUHDW 27"
*5.'H%>"0'(*B*(2%5'%5'%: "0+"*+'$%&-"(2(%0+$0"*("+  45?""-259">2()'%,0":%$*(2%5+'0"-0"+"5(*(2:"
25$"5(2:"+'1%0'()"'20)%& ' &*0?"('(%'A"+"0:"."/0%&' 19%0' ()" #"92(2&*("="-0%/"++2%5*#'1+2*5"2."%’

RYHUVHDV UDLVLQJ WKH SRVVLE L& (02A\(2X6'25., k(860 TBRLZRHE SRR, (%'
6&"+(2$'25.,+(06;'45+%/*0*+'-%b++2A#"='&*25(*25259'"59*9"">2()'9%:"05&"5(+"*5.">2()'5"29) A%0259'

D OHYHO SOD\LQJ 4HOG EHW ZHH Q 2R-a(QX-R/(PI& Y8208 -23( 8/ +=&UARH# " %-"0*(%0+="
"5(2(2"+'2+'-*0(2$,#*0#6'2&-%0(*5(/%0'/*20'$%&-"(2(2%F RQWHQW FUHDWRUV WR DGYRFDWH IF
*5 ' AMIES 25 +(06'. " #Y%-&"5(;' @259*-960" -%6#2$6'*--0%*$)"+*5.'/%0'/*20'$%&-"(2(2%5*&%59'
0"$"5(#6'&*."*'$#"*0'&%: " (%' &Y%60"#""#'-#*6259' *02%,+."#2:"06'("$) 5%# %92 "+, 4(">2##' (*?"'(2&"*5."

A4HOG ZLWK LWV &RQWHQW &RGH IRYRIIW WHRUFHENYDSKILPRQ\ $VLDQ JRYH

LV EHLQJ DSSOLHG WR RQVKRUH ROPGASWSKROHIBFODWH (BOET--0%*$) "+
") 2+'$%5+(2(, (M. F'&%: " (% #29)("0'(%,$)'1%0"  /%00:2."%*5.=">)2#"()"-0%$"++'2+',5."0>*6=">""

U65+)960"+0:28"+="45, 2( 2+ (A" (R(%("0  )%-"%,010"+"O8) ¥, "EHHE+2+'>%07 >24#) H-%,0
0%:"05&"5(+25'()"0" 9205 >24# + ()" 52+ %&25  &'GA'DHE29("(" )59 25 ) (+(2##0'& 25+
()24%--0%6+8): D YHU\ WLOWHG SOD\LQJ 4HOG

JLODO WKRXJKW««VRPH QHFHVVDU\
GLVWLQFWLRQV I"#$%&! ()" +

-Q GLVFXVVLQJ SROLF\ IRU 277 WH&HVIBRGFI\RIEVYYHOO WR
GH4QH SUHFLVHO\ ZKDW LV EHLQ J1t2t'32FI%4bvH08 1+ R (3B U P
277 FDQ UHIHU WR VHYHUDO GL*HUHQW W\SHV RI VHUYLFHV
>)2$)'+)*0"()"$%&8%5'$)*0*$("02+(2$'%/'A"259'

R*HUHG WR DOO FRQVXPHUV YLD WKH SXEOLF LQWHUQHW
DQG QRW YLD D ZDOOHG JDUGHQ WHOHFRP QHWZRUN
7KHVH LQFOXGH WHOHFRP VHUYLFHV VXFK DV 92-3

DQG PHVVDJLQJ VRFLDO PHGLD DQG XVHU JHQHUDWHG
$9%5("5('+"0:2$"++,$) *+"0%, <, A"*5. [*$" A%% ?="

ISUMMARY REPORTHINT






AUSTRALIA

2YHUYLHZ Rl 5HIXODWLRQ  Z L2$"5+259/"+/%0'(0%.2(2%5*#'-*6'<3'+"0:2$"+*0"
~Q JHQHUDO $XVWUDOLD HQMR\V D RUQKRD®W®RXFK UHJXODWRU\

"5:20%5&"5(;'V0%*. $*+(259="%5#25"$%5("5(*5." Z <)"0"*0"5%'0"+(02$(2%5+'%5"-0%90*&'-*$7*9259="

("#"$%8&&,52$*(2%5+*0" *##'0"9, #*(".' AB ™+ + 2594 *5.'0%(™0"9,#*(2%5+*0"#2&2(".'(%'()%+",5."0"

* 0%02(6'_'()"1,+(0*#2*5'D%&&,52$*(2%5+"*5.' JHQHUDO FRPSHWLWLRQ ODZ

H".2*'1,()%02(6'71DH18;" Z D%5("5('0"9,#*(2%5'/%0'-*6'<3'2+'& 2528 #
FRPSDUHG WR )7%$ 79 FRPSULVLQJ TX

OTT 0"9,#*(2%5*$$%0.259'(%'()""D%."+%/'K0*$(2$"

:KLOVW WKHUH DUH QR VSHFL4F UH XYW IHEQER R URG XVWU\N DVVRFLD\
277 VHUYLFHV WKH $&0%$ VWLOO UHPHYNWHTFWRGWRQWL VLSKRQLQJ SUR)

&*(("0+"5."* '$%5("5("2+'9%:"05".'A6'()""25.,+(06' PDQ\ VSRUWLQJ HYHQWYV WR EH ReHUI

D%."+%/'K0*$(2$";'F%>":"0="()"0"*0"$,00"5(#6'5%' 79

ODZV UHJXODWLQJ WKH HQWU\ RI 277KWHYHYR P HVQRQWHRVWKHFWLRQV RQ FU

&*0?"(="*5.'5%#2$"5+"+'%0"™*--0%:*#+*0"0"\,20".; RZQHUVKLS IRU SD\ 79 RU 277 VHUYLF
JHQHUDO FRPSHWLWLRQ ODZV )RU )"

&RS\ULJKW 3URWHFWLRQ Rl PRUH WKDQ LQ WUDGLWLRQDO P

<) 5*,()%02+"." +"%/'-*6'<3'A0%* . $*+(+'/%0" &, +(A"*--0%:".'A6'()"9%:"05&"5(;'

$%6&&"0$2*#'%0"-"0+%5*#'-,0-%+"+2++ $02& 25*#'

R*HQFH +RZHYHU LW LV VWLOO XQF&/HDUHZ &HPKHUHWK H

WUDQVPLVVLRQ RI D OLYH HYHQW <R@*BEHOPH#6'001"9%:105415(0":2">+'
>0%,#.'A"-0%("$(".*+* TA0%*.$*+(U',5."0" ,5."0>*6'25(% #%$*# $%5("5('0"9,#*(2%5;'<) 0" 2">+'

WKH FRS\ULJKW OHJLVODWLRQ 2WOK$S72L 9259\ e-Rehp®:1+¥15.'()"
SURWHFWLRQ LV VWURQJ EXW WKH[WHIFWRXHBHWKRYH WR 277 SURYLGH
HQIRUFHPHQW DFWLRQV YDULHV %R5(##"$E# 0% 0O E1HA6'()""KO%.,$(2:2(6'

25(0%.,$". "+ #"9*# &"$)*52+&' () *(*HH#Y%>+' D%&&2++2%5'0"$%&&"5."."()""25(0%.,$(2%5'%/*"
029)(+)%¢#." 0+ (%"*--#6'(%'()"["."0*#' D%, 0('/%0" ¥20",+"]"B"&-(2%5™5.",0()"0'$%5+2."0*(2%5'%/"
25R,5%(2%5+'(%'0", 20" 4@K+' (%' A#%$?*$$"++' (%' "B("5.259'+*/")*0A%,0'-0%:2+2%5+;'<)"9%:"05&"5('
25/0259259'>"A+2("+;' ' : 2+'$%5+,#(259'>2()"+(*?")%#."0+'%5'()"+"-0%- Yo +*#+;

*HQHUDO 5HIJXODWLRQV IRU 3D\ 79
Z <)"0"*0"5%'#2$"5+259'0"\,20"&"5(+'/%0'
VWDQG DORQH 277 VHUYLFHV RU IRUHLJQ FKDQQHOV

m Subscription
Television Australia

ISUMMARY REPORTHI!!Q

JUDQWHG



CAMBODIA

2YHUYLHZ RI 5HIXODWLRQ *HQHUDO 5HIJXODWLRQV IRU 3D\
&DPERGLD PDLQWDLQV D OLJKW WR XFK*QISVIHRE B VBEREH(R%5' /" +/%0".%&"+(2$'
HQYLURQPHQW IRU ERWK WKH SD\ 7% PQWGLERHN 79

25.,+(02"+;'<3'*5.'0* 296’ A0%* $*+(259="25%$#, 259" Z [%0"295'$)*55" #+'&, +('5"9%(2*("$%&&" OS2

SD\ '77 DQG FDEOH 79 DUH UHJXO D Whb@*EA>SA(M SO DNPHO-LIK)"0"*0"™

%o/ 45/%0&* (295 THY%A8: <"#'$%&&, 52$*(2%5+45.'5">'  50%'0"+(02$(2%5+>2()'0"+-"$('(%',-#257259'%0"
("$)5%#%92"+0"9*0.259'25("05" ($%5("5(='25$#,.259" GRZQOLQNLQJ

277 IDOO XQGHU WKH KHOP RI WKZH DASYE(0W A Q%SH DR)2A2EE,.2(6'%5'-*6'<3"

*5.'<"#"$%&&,52%*(2%5+'7HK<D8;' %0'[<1'<3="*5."0"\,20".%&"+(2$'D*&A%.2*5'
FKDQQHOV WR RQO\ EURDGFDVW GRP
oTT EHWZHHQ SP DQG SP

7KHUH LV FXUUHQWO\ QR UHJXO D W LERE0R/MA2I5 28" &'5(D K tt'O-Y¥eNs'()"
WKH 037& KDV WKH DXWKRULW\ WR U6<BR2D, BU6H--B%T#70%&'()" D%, 5824 /%0'
2('0"&*25+' 5$#+0'>)"()"0'()""0"9, #*(%0'>%, #. WKH '"HYHORSPHQW RI &DPERGLD &'&
28-%+"#2$"5+259'0"\, 20"&"5(+'%0'%()"0'0"9,#*(2%5+  IRU )'— SURMHFWV LQYROYLQJ FDSLW
RQ WKHVH VHUYLFHV H[LVWLQJ FDVRRUBUW KDWY B VHBLRQ LR Q
FDVH E\ FDVH EDVLV

)XWXUH &KDQJHYV
&RS\ULJKW 3URWHFWLRQ I">"#*>+'005'("#"$%8& &, 52%*(2%5+"*5.'$%5+,&"0'
M5."0'D*&A%. 2*5 #+>="()",5*,()%602+"., +"%/" SURWHFWLRQ DUH LQ WKH SURFHVV RI
DQ\ FRS\ULJKWHG ZRUN LV D FU L P("®P:0A RSB A39TD €5, A0/ 6"+0+*5.!
LV DSSOLFDEOH WR ERWK SD\ 79 )DER+5WBH(2& BIBHIOBAS-#"(2%5; 1'5">"H#*>"
WKHUH DUH QR VSHFL4F FRS\ULJKWGQSHRYRPRRQNHUHOBDMHG SEDIWHG D QC
AO%* $*+(259; K"5*#(2"+'/%0'$%-6029)('25/0259"&"5( SURYLVLRQ RI 277 79 VHUYLFHV
LQFOXGH LPSULVRQPHQW DQG RU 4QHV -Q SUDFWLFH
$96-6029)(‘#*>+"*0"0*0"#6""5/%0$";



CHINA

2YHUYLHZ RI 5HIXODWLRQ &RS\ULJKW 3URWHFWLRQ
1'5,&A"0'%/'%:"0#*--259'9%:"05&"5("*9"5$2"+' D%-6029)(‘#*>'.%"+'90*5("-0%("$(2%5'25'0"+-"$('%/"

KDYH UHJXODWRU\ FRQWURO RY H $%E6RV)KA 895 Z5IS$BIY & - 20756'2+'>2."+-0"*.
25$#,.259'()""H252+(06'%/'45.,+(065.'45/%0&*(2%5'  *5.'D)25*2+*) A1%0'()"+(0"*&259'%/'25("0$"-(".
<"$)59%6#%96'THA4<8™5. ()" @ (*("1.&252+(0%(2%5' ~  25("05*(2%5*#-0%90*88&259'+,--%0(".'A6*()02:259"

0%/ KO"++="K A#2$*(2%5="a* 2%="[2#&'*5.'<"#":2+2%5 PDUNHW IRU LOOLFLW VWUHDPLQJ GHY]
7@1KKa[¥BK*6'<3'0"9 #*(2%65+'>"0""%02925*##6*2&."."

DW WUDGLWLRQDO FDEOH 79 VHUYLE® I3 URYL GHUWVXEXIWRIZRQV IRU 3D\
R*HULQJV PD\ DOVR EH VXEMHFW W R"(0HKRAH2656) %40 ROB $) B EIF'%65'-6'<3"

DQG 277 79 QHWZRUNV LV JHQHUDOO\

oTT *#()%,9)"B"&-(2%65+$*5' A" +96,9)(/0%&’

7KH 277 UHJXODWRU\ UHJLPH LV VSGISW3BEQWR WZR

$*("9%02"+Y'728'$%5("5("."#2:"0".": 2%'()" 25("05" (' Z 1."0(2+"&"5(+*0"9"5"0%##6'-0%)2A2(".'%5'

(%' ("H": 24+ 2%5+"%5 1 2%'-02:*("&*5*9".'5" (%60 7+ 968" +(2$'-0"&2,8'<3'$)*55"#+'72"$)*55"#+'

WR RWKHU GHYLFHV 277 7\SH DQGHIXLBRQWHG®LWLRQDO IHHV WR ZD
20" 2% ()" 25("05"((%'.": 2$"+'%() "0 () *5' PLQXWDJH UHVWULFWLRQV RI  PLQ

WHOHYLVLRQV 277 7\SH +RZHY H U) RUHLX QDAVRIGROWQW PXVW QRW H[FHHC
DUH IUDJPHQWHG 277 SURYLGHUV PSWRWBERMLQIIRQ D GRPHVWLF SD\ 79
OLFHQVH IRU 6SUHDGLQJ $XGLR YL WXIREB2RHHR3I B)BFHA'+)% 4. +"+(*5.0."
2% 45/9608*(2%5'"(>%02+U'7T13@K8'A,()2+2+%5#6' O0DQGDULQ 6$335)7 DSSURYDO LV UHT
DYDLODEOH WR VWDWH RZQHG HQW pb{'SHENHN(%AT,F.7\SH
N'$%65("5(**990"9*(%0+*0"+ AR"$((%'()"+*&"
0"+(02$(2965+*+'$*A#"<3="7"9"##'2&-%0(".-0%90*&+ ) X WX UH &KDQJIHV
0"+ AR"$((%'$"5+%60+)2-*5. @ 1KKa[<*--0%:*#8;"  A('2+*5(2$2-*(".'()*(1252(2*(2:"+'(%'2&-0%:"$%-6029)("
2Q WRS RI WKH 6$335)7 DSSURY D OO0%&BRIFS SMHA"25(0%.,$".'25'()"5"B(/">"
SURYLGHUV DUH DOVR OLPLWHG WSROB-0HIBEQ 2 O D EDE 0RB0& (%' *$2#2(* (" ()"
IRU IRUHLJQ 40PV DQG WHOH SO D\$%R'Q9"BS$" WAl (' J'® $V6 &IV CWIE" (>%07?="
0" $*A#"<3'5"(>%0?="*5."()"25("05"(;'<)2+'0"/%0&
ZLOO EH OHG E\ 0--7 DQG 6$335)7 EXW
% 25"+ ATE 5506, 58"

6$335)7 LV WR EH DEROLVKHG DQG UHSODFHG E\ D QHZ DJHQF\ XQGHU WKH 6WDWH &RXQF
SO +"()" Yot *$0%568.25'()2+'- AH2$*(2%5;

Linklaters

ISUMMARY REPORT®!NM1



HONG KONG

2YHUYLHZ RI 5HIXODWLRQ  *$(2%5+*9*25+('$%5("5(-20*$6="A,(+%'/*0'()"

+RQJ .RQJ FRQWLQXHV WR EHQH 4 W7 051+ %BHE O%H SV HXY 0"+ $%&-#" ("
OLJKW WRXFK UHJXODWLRQ RI WK B%8B20*3§2% Y S KEYROG 258, . 260 ¢Pa%$%05("5('
A%.6="()"D%&&,52$*(2%5+'1,()%02(6'7D18="%:"0+""+" ,-#%*="$*5'A"-0%:"5; "'
A%()'A0%*.$*+(2595.'("#"$%&&,52$*(2%5+;' '

<)"0"YHH A" H2((#10"9,#4(%06'0"/%08& '+ 253" *HQHUDO 5HIJXODWLRQV IRU 3D\
()""D1>*+'$0"*("."25'0PNO'A, (‘()"9%:"05&"5(" Z 1%'0"+(02%$(2%5+'%5'0"(0*5+&2++2%5'%/'/%0"295'
)*+'0"$"5(#6'*55%,5%"."*'0":2">'%/' A%()'()" FKDQQHOV
7HOHFRPPXQLFDWLRQV DQG % UR D% K&/ R25%).# 02H(PSH( Y05 CIF5H AP 5#2572595.
<)"0"*0"$,00"5(#6'+"-*0*("'0"9,#*(2%5+'/%0'<3' VSHFLDO IDFLOLWDWLRQ IRU QRQ GR!
$%5("5(*5.'A0%* $*+(259'5"(>%07?'25/0*+(0,$(,0"=" Z L28"5+""+*0M+"((%'$%:"0*.&252+(0*(2:™
>2()'("#'S%&+*$2#2(2"+*5.'/0"\,"5$2"+#2$"5+"." FRVWY FXUUHQWO\ +. P SD SOXV
XQGHU D XQL4HG FDUULHU UHJLPH VXEVFULSWLRQ IRU GRPHVWLF SD\ 79
+. SD IRU QRQ GRPHVWLF
OTT Z 1%'*.:"0(2+259'&25,(*9"#2&2('/%0'-*6'<3'A, ('
1#()%,9)'()""0"9,#*(%06'0"92&"2+'("$) 5 2$*##6' *:"0(2+259'#"92+#*(2%5'2+'9%:"05" 'A6'()""C"5"02%'

WHFKQRORJ\ QHXWUDO WKH JRY HU Q% .HQR*K VR @YD D:"0(2+259'
DXWKRULW\ WR UHJXODWH 277 79 HEWRQGMERPHVWLF
%0'/%0"295'25'%02925;'<)"%0" (2$*##6="$%-6029)(#*>+ +RZHYHU 277 DGYHUWLVLQJ LV H[HPE
GR DSSO\ WR 277 EXW WKH ODZV DUHSHRING PHIES(IFD G
25/0259"&"5('2+'>2."+-0"* ;

)XWXUH &KDQJHV
&RS\ULJKW 3URWHFWLRQ 1'-0%8$"++'%/"$%5+,#(*(2%5'%5'()"
277 SLUDF\ LV HIWUHPHO\ FRPPRQ 7THQHHARRIPPRIFPWLRQV 2UGLQDQFH DQ

$%-6029)('25'A0%*.$*+(259'2+',+,*##6'(0"*(".*+*' 2UGLQDQFHV ZDV ODXQFKHG LQ HDUO\
FLYLO R*HQFH +RZHYHU WKH +RQJIRRHOY UM SURBRYHG UHOD[LQJ FUR
*5.'$%,0(+')*:""A"9,5'(%' (*$2#"()"02+259'2++," RZQHUVKLS UXOHV UH4QLQJ )'— UHTXLI

RI LOOLFLW VWUHDPLQJ GHYLFHV QRQ/ +R@IDRMHFHBW ERRWMY WR RZQ PR
FDVH UHJDUGLQJ -6'V D FRXUW LASRWHtHKAHPDFREBIDQRIHYY DQG FUHDWLQ
VHQWHQFHYV DJDLQVW WKH VHO O H#YSR"S(9%0Z D% Q" +3§%0&-*52"+;"1+"-*0('
$)*09"+'%/'T-0%:2.259'$20%,&:"5(2%5".":2$""%0" %/ ()" $%05+,#(*(2%5'()""9%:"05&"5('0,#".'%, ('

+"0:2$"U*5. T$%5+-20*$6'(%"."/0*,.U;'<)"$*+" LQWURGXFLQJ OLFHQVLQJ IRU 277 VHU)
$9%,#.-*:"()">*6'/%0'&%0"":29%0%, +"'5/%0$"&"5("

Paul|Weiss
£ 4 B



INDIA

2YHUYLHZ RI 5HIXODWLRQ Z 1."0(2+"&"5(+'$*55%("'B$".'"NO'&25S)0*5."

<>%'A%.2"+'0"9,#*("-*6'<3Y"()"H252+(06'%/" FDQQRW YLRODWH WKH $6&- FRGH
45/%08&*(2%55.'V0%*.$*+(259'7THAVE*5.="()" Z 1%#%$*#'$%5("5(\,%(*+;'D%5("5('0"9,#*(2%5'2+'
<"#'$%&'a"9,#*(%06'%/'45.2* 7<al48;'<)"0"2+' QRW VWULFW DQG EDVHG ODUJHO\ RQ
FXUUHQWO\ QR UHJXODWRU\ |UD P A ZTklJ 0YRUUFA# 28 (RIAD+'&*?"2('&*5.%(%06'/%0’
25("05"('$%5("5('25'9"5"0%#'2+'0"9, #*(".',5."0'()" A0%™ F+("0+ (%'&*?™()"20°8)*55" #+ " 2H A"
45/%08&*(2%5'<"$)5%#%96'1$('%/'OPPP;' WR DOO SODWIRUP RSHUDWRUV OLYF
5*(2%5*##6'2&-%0(*5('+-%0(259™:"5(+'&, +('A™
OTT +)*0".">2()'()"'5*(2%5*# A0%*. $*+("0="KO*+*0'

277 VHUYLFHV DORQJ ZLWK 692' SURM.IBWHUWL DUH
EURDGO\ XQUHJXODWHG LQ -QGLD 277 50 DPWMARRZHGD BW KHYHWKDQ IRU QF
(%'.2+(02A,("$%5("5(="+,AR"$( (%'$%5("5('0"9,#*(2%5' FXUUHQW D<DLUV FKDQQHOV ZKLFK C

>+ 5."0'()"4<'1$(>)29) /%S$,+*0%, 5."."-0*:2(6' WR )'- WKURXJK JRYHUQPHQW DSS
*5.'00A+$"52(6; [0%&'*5'*.:"0(2+259'-"0+-"$(2:"'%5' Z 3"0(28*#25("90*(2%5'0"+(02$(2%5+"-#*$"#2&2(+'%/'

277 FRPSOLDQFH ZLWK WKH $GYHUWLWQILW RQRGRUESHUVKLS RI D EURDG
D%,5$2#'%1/'45.2*'D%."71@D48'2+'%-(2%5*#;' '7+ FRPSDQ\

&RS\ULJKW 3URWHFWLRQ JXWXUH &KDQJHV

D%-6029)(‘#*>+*0""+(0%59"*5. *--#2$*At" (%' A%()' 457"A0,*06'OPNQ="<al4'5%("."2(+'-0"/"0"5$"
SD\ 79 DQG 277 79 FRQWHQW + R Z H#A0B 1259 HKYa5R QL "Bl A1 @0/ %0'4D<5.!

LV GLIFXOW DQG WLPH FRQVXP L Q AO%KSHREO K'%0+'A,(5%"."$2+2%5)*+'6"(A™5'
EHHQ LQFLGHQWYV RI SUH EURD G F O¥VWHM)IHY'ERG"2(EH('90§2+*(2%5'%/ <3’

25("0%"-("."*5."*#()%,9)"+2("A#%$?259")*+'A""'5' FKDQQHOV LQWR SDQ -QGLD DQG UHJLF
XVHG LQ DQ H*RUW WR WDFNOH R @ OHISY/ "t at4 2t-"+% $P6dma. '0269'p)" ()"0’
&*RY%0'-0%AH"'&".," (%'>"*?"5/%0$"&"5(;' <3'$)*B5"#+'+)%,#. A", $(29%05"."_'+2&2#*0'(%'()"

[H'0*.2%'+"$(%0; [25*##6="()"0"2+'$,00"5(#6*"." A*("
*HQHUDO 5HIXODWLRQV | RU %pl3#257259™5.".%>5#257259=">2()'-0%-%+*#+'/0%&'
(YHU\ FKDQQHO PXVW EH Re<HUH @"R@%5"¢+*(5#(tYo+T(pN1'&%0:" (%>*0.+*
EDVLV GLVWULEXWRUV DUH UHTXQRWIEGCWRRD R NHHW D IEORXBLQJ —QGLDQ R

VHUYLFH ERXTXHW RI I[UHH FKDQQHOV RWKHU
FKDQQHOV PD\ EH R*HUHG RQ D SUHPLXP SD\
EDVLYV

Il TRILEGAL

ISUMMARY REPORT®!NNI3



INDONESIA

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\

<)"-*6'<3'25. +(06'25'45.%65"+2% 2+ + AR"$('(%" Z L%S$*#-+6'<3'%-"0*(%60+"*0"0"+-%5+2A%"/%0'
&%."O%("H":"H'%['0"9 #+(2%5=">2()'()""BS"- (2%5'%/" %A (*25259* A% $*+(259'#2$"5+"+5 ' *6 259"
$%5("5(+(*5.50.+=">)2%$)"*0" A"$%&259"+(02$("0'/%0" LQFRPH WD]
6'<3""+-2(""$%5+,&-(2%5'%/'90%>259" %ok, &"+' Z [%0"295'$)*55"#+*0™"5%('0"\,20".'(%'%A(*25'
%", 50"9,#*(".'%5#25" $%5("5(;'<)"0"*0" (>%' FHISBHA, (&, +($%&-#6">2()'$%5("5("
&*25'0"9,#*(%06'A%.2"+'/%0'()"-*6'<3"+"$(%60Y' ()" UHJXODWLRQV *HQHUDOO\ WKH D]OL
OLQLVWU\ RI &RPPXQLFDWLRQ DQG <@%RWI(PD I Q'F-Yo5+4RAE 19%60"5+ 0259 A%()’
*5.'()"45.%5"+2*5'V0%* $*+(259'D%&&2++2%5' 2(+'1%0"295™5 " %&"+(2$'$)*55" #+ $%&-#6">2()’

.3— 7KH 02&- LV UHVSRQVLEOH IRU-QGRGVILOD FIRKNHQW UHIXODWLRQ
<35 (HH2("Yo-"0%(%0+="5. () EKA'0"9 #H (" + Z K*6'<3'06-"0*(%60+&,+(.":%("*8&252&,& %/"

SD\ 79 FRQWHQW &XUUHQWO\ 277 79 LWl QRKWILHEFXKORWHG FDSDFLW\ WR )
+RZHYHU D GUDIW VHW RI 277 79 UH2'&®&EB0%:R.RIGHV.VBDN2$'$)*55"#/%0'

- AH2+)" 'A6'()"9%:"05&"5('25'OPNb;’ HYHU\ IRUHLJQ FKDQQHOV

Z  LHHHGSH*5. 25("05*(2%5HH ™" + &, +(.2+-#6'()"
oTT ~QGRQHVLDQ &RGH RI 3URJUDP FODV
277 79 VHUYLFHV DUH EHFRPLQJ LD EK4'D%I$G 3 TH('BR"S)¥%60D-%h#2$6/0%&:
25'45.965"+2+='A, ‘()" &*0"('2+"+ (28 +& 5. SP WR DP
GHYHORSLQJ 7KHUH LV QR VSHFL4F)UHURM@DWRRDIIREHAFOWRU LV OLPLWH
5%60*56"."+295*(".'0"9 #*(%06'A%.6"*#()%,9)'.0*/(' WHOHFRPPXQLFDWLRQV LW LV OLPLW

UHJXODWLRQ QRW \HW HQDFWHG ZLOO UHTXLUH DQ R<VKRUH
277 SURYLGHU WR DSSRLQW D ORFDOMIHEWL KDQJHV

-Q WKH 02&- SXEOLVKHG D GUDIW \
&RS\ULJKW 3URWHFWLRQ 0"9,#*(2%5+=")%>""0"()".0*/(")*+'6" ('(%'A™
M5."0'()"'45.%5"+2*5'D%-6029)('L*>="%02925*#' HOQDFWHG 8QGHU WKH FXUUHQW GUDIW

>0607+="25%#,.259'$25"&*(%90*-) 2$'$0"™*(2%5+="0"  -0%:2."0'&,+(">%07?">2()"* #%6$*#-#* (/%08 %0'*9"5('25'

JUDQWHG FRS\ULJKW SURWHFW L R @5.948'W2* (9%64-BRE2%("0' (' BORA, +25"++*$(2:2(6™5."

0" 5 ("%l - AH2S*(2%5="*5 'A0%* $*+(259%9"5$2"+  ()".0%/('0"9,#*(2%5+>% #. *#+ %' 2&-Yo+" #2$"5+259="

%>5'()""$%5%&2$'029)(+'%:"0'()"20-0%90*&+/%0' FRQWHQW WD[ DQG SD\PHQW REOLJDW
\HDUV DIWHU WKH\ DUH 4UVW EURC2GHDPVW 7KHUHIRUH

XQDXWKRULVHG UH EURDGFDVWLQJ RI DQ\ SURJUDP

A"19%0™()2+'(2&8"-"02%.")*+"B-20"."2+'()"%0" (2$* 16"

2HH O 45'-025$2-#"="()""D%-6029) (L*>'2+*--#2"'25'

WKH VDPH ZD\ WR 277 VHUYLFHV -Q SUDFWLFH KRZHYHU

2('2+'0*0"#6™5/%0$";"

' Linklaters



JAPAN

2YHUYLHZ RI 5HIXODWLRQ *HQHUDO 5HIJXODWLRQV IRU 3D\
G*-*5'0"&*25+*+(0%59'$%5+,&"0'&*0?"('/1%0'A%()' -DSDQ GRHV QRW KDYH VSHFL4F OLFH
SD\ 79 DQG 277 5HJXODWLRQ RI SD\0T20"BG(+/B68/B6Q'295'$)*55" #+*+ #0659 +'()"
UHPDLQV OLJKW WRXFK DQG 277 LV OSBW79YSHDWFRO®\LY OLFHQVHG DV D
UHJXODWHG 7KH OLQLVWU\ Rl —QW HUKHUMH $3 D HUYRDYSHFL4F UHVWUDLQW V
D%&&,52$*(2%5+ 7THAD8'™*.&252+("0+'()""V0%*.$*+(" RU GRZQ OLQNLQJ

L*>"5 ()" a*. 206'1%: "L *>: 45" QM H=" () " G*-+5" 0-& GRHV QRW VSHFL4FDOO\ UHJXOD\
D%&&"0$24#'V0%* $*+("0+'1++%6$2*(2%5' TGDVIE-#6+ >)0bH"+*4#"0%("+="5%60*0"()"0"*56"-02$" $%65(0%6#-+'

WKH UROH RI D VHOI UHJXODWRU\ RRIDRQVDIWLHRIQ ZLWK

VSHFL4F FRQWHQW FRGHV ZKLFK RDQV"RS&2EPRAWIRIIY2%5+%5'$%5("5(='5%"

IROORZ 7KH %URDGFDVW /DZ LV SO SN("R\R*CHEX380"D20"&"5('(%'- (

0"\,20259'A0%* $*+("0+' (%' A" #2$"5+" FODVVL4FDWLRQ ODEHOV LQ LQWHUQ
GDV1'+(*5.%0.+'25%#,." +%6&™0"\, 20"&"5(+'
oTT %5'$%5("5("%/"*.:"0(2+259'7"9'5%("(%'+)%>'%0"

277 LQ SDUWLFXODU FRQWLQXHV WRDFHRR ZWNGIBUNMEGHVBRDHH PRNLQJ
25'G*-*5="#"* 250'()">*6'25'1+2*/%0'&%+(&*R%0'  Z <)"GDVI1+(*5.0.+'0"\,20"*A0%*.$*+("0’
SURYLGHUV 7KH %URDGFDVW /DZ G RABVSEIRO'-36H 2AQ#2(@(FT$)2#.0"55."
VHUYLFHY DQG PRVW 277 VHUYLFHYV 626/58%+"%-R'VE" S DpbFO& 15 Q50 '%65'

0"9,#*(".;' EURDGFDVWLQJ WLPH ZKLOVW 277 79
0"\,20"./(%'-, (‘&"*+,0"+'25"-#*$" (%'-0%("$("

&RS\ULJKW 3URWHFWLRQ $)2#.0"5;

&RS\ULJKW LV SURWHFWHG IRU ERWK SD\ 79 DQG 277 E\

()"D%-6029)('L*>">)2$))*+*'+(0%59'/0*&">%0?=" )XWXUH &KDQJHV

HeHFWLYH HQIRUFHPHQW DQG VLJQ@KHRMMW FXQULNGIWIMOL QR SODQ WR UHJ

' +1 K O*("#6'10%&'-*6'<3; 1 ()" (28" %/'>02(259"
2((2+45(252-5(". () *(+"0:2$"+25'G*-*5'> 24t +(*0(
EURDGFDVWLQJ LQ . .LQ ODWH PL
4UVW FRXQWU\ WR GR VR

Mori HAaMADA & MATSUMOTO

ISUMMARY REPORT®!NMS



MALAYSIA

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\

<)"-025$2-4#0"9 #*(%0="()""H*#*6+2*5' Z N2#+(%5#25"$%5("5('2+'$,00"5(#6" B"&-("
D%&&,52$*(2%5+%5.'H, #(2&". 2* D%&&2++2%5' 10%8&. ()" #2$"5+259'0"928&"="-*6'<3'$%5 ("5 "2+
7HDHD8="2+"*5'*9"5$6',5."0'()""H252+(06'%/" +,AR"$('(%'25("5+2: " #%$# $%5("5('$%65 (0%6# #*>+'
D%&&,52$*(2%5+*5."H #(2&".2*='%-"0*(259' >2()'-0%)2A2(2%5'%5'25."$"5(='%oA+$"5"="[*#+"="
LQGHSHQGHQWO\ Rl DOO RSHUDWRUKD &BRQWHHIWPIHQBPRLQJ RU R*HQVLYH
0"9,#*("/A6'()""H*#*6+2*5'D%&&, 52$*(2%5+*5." Z 1##-0%90*&&8259'-0%.,$". " 25'H*#*6+2*/%60'-*6'
H,#(2&".2*D%5("5([%0,& 7DHD[8="*""+295*(".' 79 PXVW EH VXEPLWWHG WR WKH &HQ
25.,+(06'A%.6; Z <)"HDHD'$%5("5('$%."0",20"+'

* M0(2+"&"5(+ (%' $Y6&-#6'>2()'9"5" 0+ $%65("5("
oTT 04" +="(%'A™)%5"+(="*5.'5%('$%5(*25' (Y A*$$%="
$V IRU SD\ 79 WKH 0&0& DOVR U H JXDOWVREN-BT546T08-)6'%0'%()"0'-0%)2A2("."
>)2#+('()"DHD[2+'()"."+295*(".'25.,+(06'A%.6' FRQWHQW

UHJXODWLQJ FRQWHQW -Q WKHRU\ WKHQUSOPGDRURY IRM 2ARHUDOO\ UHV
79 LV VLPLODU WR SD\ 79 KRZHY HU 728RT${(%' ()"\2+BX @USYQWHDHDS=">) 24+ ("

"B"&-(0%&'()"#2$"5+259'0"92&"='0*("'0"9,#*(2%65=" WKHUH DUH QR UHVWULFWLRQV RQ FL
HYSH\ 96(**5. T&*."25' H*#*6-+2*U'0", 20"&"5(+ %>5"0+)2-;

&RS\ULJKW 3URWHFWLRQ )XWXUH &KDQJHYV

<)"H*#6+2*5'D%-6029) ('1$('%/'NcQb'-0%("$(+' 165" 2596>5*("()2+'(2&":

$%-6029)(".">%07?+'25' A0%*.$*+(='25$#,.259'065#25"™

$%6&8.,52%%(2%5™5. A0%*.$*+(+;'1'5%(2$"*5."

(*2" %>5'-0%6$".,0"*--#2"+'(%'25/0259259'065#25"
$I65("5('965 H 46+ 2+5">" A+2("+45 "'HDHD')*+'

20"$(". A@K+ (% AHYS?*$$"++'(%':*02%,+'5%6(%602%, +'
19%0"295'-20*$6'>" A+2("+: [%0'-*6'<3=""5/960$"&"5("

2+ +-#2('A"(>""5'(>%'9%:"05&"5(*9"5$2"+Y'()"

OLQLVWU\ RI 'RPHVWLF 7UDGH &RRSHUDWLYHV DQG
&RQVXPHULVP 0'7&& DQG WKH 0&0& 7KH
0"9,#*(%0'#*$2+"5/%0$"&"5('0"+%,0$"+A, (‘2+'

VXSSRUWHG E\ WKH '7+ RSHUDWRU D SDUWQHUVKLS
ZKLFK OHDGV WR UHODWLYHO\ JRRG HQIRUFHPHQW FR
%-"0%(2%5;"

Shearn Delamore &co



MYANMAR

2YHUYLHZ RI 5HIXODWLRQ  Z D%5("5(0"9,#*(2%5+'0",20"()*(*'&252&,&'%/"

<0*.2(2%5*#'-*6'<3'+"0:2$"+*0"0"9,#*(".'A6' ()" RI HDFK FKDQQHO V GDLO\ SURJUD
79 DQG %YURDGFDVWLQJ /DZ RI ZKLFRI [ QUHWRYHG FRPPHUFLDO SD\ 7
VWDWHY LW GRHV QRW DSSO\ WR LQWRWDAVWWRIMDPPLQJ FRQWDLQ ORFD
+"0:2$"+;'H6*5&*0")*+'(>%'0"9,#*(%06'A%.2"+Y'()" Z 45-0*$(2$"="-*6'<3'%-"0*(%0+'9"5"0*##6'-"0/%0&'

1IDWLRQDO %URDGFDVWLQJ 'HY HO R P(IP5#ib" $HRoAHR(W BI&-#6'>2()'9%:"05&"5("
XQGHU WKH OLQLVWU\ RI —QIRUPDWLFRRRWHQWWKHGHOLQHYV

9%:"05&"5('A%.6'0"+-%5+2A#"/%0".":"#%-259' &URVV PHGLD RZQHUVKLS RI SULQW F
5%(2965*# A0%*.$*+(259'-%#2$2"+*5 '("$)52$*#' A0%* $*+(259'&".2*'0",20"+"*--0%*#/0%&' ()"
+(*5.%0.+*5.'()"<3'V0%*.$*+(259' D%, 5$2#="*5" 02-
25."-"5."5('0"9,#*(%0="0"+-%5+2A#"/%0"5/%0$259'  Z <)"D%5+,&"0'K0%("$(2%5'L*>"-0%:2."+/%0’

()"<3"*5.'V0%* .$*+(259'L*>;' 9"5"0*#'$%5+,&"0'-0%("$(2%5'029) (+'25$#,.259'

029)(+*9*25+('[4#+""* :"0(2+259="#()%,9)'5%("

OTT VSHFL4FDOO\ WDUJHWHG DW SD\ 79 V
277 79 VHUYLFHV DUH VWLOO OLPLWHG DQG UHPDLQ

,50"9,#*(".;" YXWXUH &KDQJHV

<)"9%:"05&"5()*+"B-0"++"."*5'25("5(2%5'(%'

&RS\ULJKW 3URWHFWLRQ DPHQG WKH 79 DQG %URDGFDVWLQJ /DZ
7KH %XUPD &RS\ULJKW $FW RI FRAZIF 0210 BLER(("2+'+(,.6259-%0++2A#™

ODZV WKDW VSHFL4FDOO\ EDQ W KH"G& Y #rOPYF (V' KIER*&'B(- A#2+)"
-20%(".'-*6'<3"-0%90*&'+(0"*&+;'45"-0*$(2$"="()" VHYHUDO -3 UHODWHG ELOOV LQFOXGI

D%-6029)('1$('2+'0*0"#6™5/%0$".=*5."-*6'<3-20*$6"  V2##,'<)"D%-6029)('V2##'-,(+'%0>*0.*".%#,5(*06'
2+'>2."-0"* ="+-"$24###6'()0%,9)', 5%, ()%02+"." $%-6029)('0"92+(0*(2%5'+6+("&'()*(>%,#."##%0>"
VDWHOOLWH UH WUDQVPLVVLRQV +%&"029)(+)%#."0+'(%'(*?"$02&25*#*5.5%0'$2:2#'
*$(2%5'2/'()"20'>%07+">"0""(%'A"'25/0259" ;'
*HQHUDO 5HIJXODWLRQV IRU 3D\ 79
Z L2$"5+" 1"+ /%0 #Y$HH -+6'<3'%-"0*(%0+*0"
"("0&25".'A6'()"'<3'V0%*.$*+(259'D%,5$2#'%5'
D FDVH E\ FDVH EDVLV )RUHLJQ FKDQQHOV PD\ EH
GLVWULEXWHG E\ OLFHQVHG SD\ 79 RSHUDWRUV
Z <3%5A0%*.$*+(259'+"0:2$"+*0" " ##%>"." ' (%'

EURDGFDVWLQJ

RAJAH & TANN NK LEGAL

\ /1A
)

ISUMMARY REPORT®INNT7






NEW ZEALAND

2YHUYLHZ RI 5HIXODWLRQ *HQHUDO 5HIJXODWLRQV IRU 3D\
1HZ =HDODQG HQMR\V D OLJKW W RZXE2E"54'H " HYOBOMON RAIE*#'-*6'<3'+"0: 28" +*0"
"5:200658"5("*5. AV +(+) " #()6'8&*0 2" (+'1%0' A%()' 5%('A,0."5+%&";'<)"0"*0" 5% #2$"5+"""+'/%0"
WUDGLWLRQDO SD\ 79 DQG 277 79 VRUYLPHVHUKHEHMY EXW ERWK GRPHVW
DUH QR VHFWRU VSHFL4F UHJXODW LHOQY+FR'0"\ A0K' (6" ST CRHB.+*5.

25.,+(06;'<)"0"+-%5+2A2#2(6'%/'0"9,#*(259'()"-*6' 6HUYLFHV 7D[ *67

<3'25.,+(06'2+'+)*0" /A" (3" 5+ O #+9"5$2" +=' $GYHUWLVLQJ LV VHOI UHIJXODWHG E\

>)2$)*0"9"5"0*##6'0"9*0." . *+'(0*5+-*0"5(='%-"5' *4+0$2%(2965="()"1.:"0(2+259'@ (*5.*0.+'1,()%02(6'

%5 (%65%8&%, +'%6/'A%()'9%:"05&"5(*5. #+09™ $6$ IRU ERWK SD\ 79 DQG 277 %XW |

$960-%60*("-#+6"0+; H*56"+-"$(+'%/'()"-*6'<3' -0%:2."0'2+'59%("*'&"&A"0'%/' ()" 1@1'()"5'()"0™

LQGXVWU\ DUH VHOIl UHJXODWHG IRQURYR @) BRXGHHRIL BRFSODLQW

"+ (YAH24)".'AB'()"*/%60"&"5(2%5". *9"5$2"+;' 1R OLPLW RQ )'- KRZHYHU ZKHUH DG
LQWHUHVW RI PRUH WKDQ LV EHLQ

oTT AA25" (R (06:"0'N IANP P & 2##2965="

<) H*&M0"9, HH (%06 /0% & SY607?' () (*--#2"+ (%' 9%:"05&"5('$%5+"5('2+'0", 20" = A*+" 065’

WUDGLWLRQDO SD\ 79 VHUYLFHYV DOWR DG8SDHMQWR 2FB QRQ UHVWULFWL

<3'+"0:2$"+;'<)"[0*&">%07?'2+'$%65+2."0". (%'A"™ Z C"5"0*#'$%5+,8"0'-0%("$(2%5' H#"92-+#*(2%5'"*--H2"+'

WHFKQRORJ\ QHXWUDO DQG HYHQ KP®©6€+8G /HIJLVODWLRQ LV
25'-#+$"19%0'$"5+060+)2-'%/ TUAR"$(2%65+A#t"U' &*("02*#+="
DOWKRXJK XQWHVWHG IRU ReVKRUH(ZHEMEWRY D QJIHV

7KH &RS\ULJKW $FW RI LV FXUUHQW
&RS\ULJKW 3URWHFWLRQ 0":2">"'A6'()"H252+(06'%/'D #(,0"*5.'F"02(*9"
<)"0"*0"+(0%59'$%-6029) (#*>+25'-#*$™ 5."0'()" *5 ()"H252+(06'%/'V, + 25" ++="455%:*(2%5'"*5.
&RS\ULJKW $FW RI 7KHVH OD Z88-BIS6R B(7MVReEE 8" 8262+(02"+*0"'$,00"5(#6'
WUDGLWLRQDO SD\ 79 DQG 277 79 SUdEUNATHRY +(*H) Dt OHNOIB/N608&*5'2++,"+'
"5/960%$"&"5('2+'$%5+2."0". (%' A"9%%. ;' 1'("+($*+" H10'>)2$) 2+ -H#455"  [%60'0" "+ 1%0'"- AH#2S'

DJDLQVW D SURPRWHU VHOOHU R I$DE#62%ERY"“0B'OPNR] LV
59%>'89%6:259'()0%,9)'()""$%,0(+

ISUMMARY REPORT®!NNIY



PHILIPPINES

2YHUYLHZ RI 5HIXODWLRQ *HQHUDO 5HIJXODWLRQV IRU 3D\
<)"-025$2-44#0"9 #*(%0'2+' ()" [*(2%5*#' Z 19%'0%("0"9,#*(2%5+="H% S #'$%5 ("5 (\, %6 (*+='%0"
<"H'$%68.8&,52$*(2%5+'DY%&&2++2%5'71<D8;'<)" * "0(2+259'&25,(*9"$*-+'25"-#+$"/960"2()"0'-*6'
'HSDUWPHQW RI —QIRUPDWLRQ DQG Z®RRRXDLFDWLRQV

7HFKQRORJ\ '-&7 DORQJ ZLWK WKHRRQ&HKDW LV VHOI UHIJXODWHG LQ FR
RYHUVLJKW RI -&7 WHFKQRORJLHV 32Q'@0i%G E'J"#2: 2R075R"2">"5 '

F%>""0="()"0"9,#*(%06'0"92&™"2+'%,(&%.".*5." &ODVVL4AFDWLRQ %RDUG 075&% ZKLF
5SH"*0'5."28-%0+"++"02%6, +'0"9,#*(%06'02+7+'%5' (*2"5"*)*0. 25" 065" +06&" 2 ++,"+ 7" (Y A*$$%6="
5(,0"+'25:06#:250'5">' ("$)5%6#%692" +:" +'B,*#'$%5("5(="*5."9"5."0'+"5+2(2:2(6*0%,5."

ZRPHQ
oTT Z 45-025$2-#"="BS$#,+2:2(6'2+5%6(*H#H#%>"'A,(='

'"HVSLWH WKH JURZWK RI ERWK |UH H2D@$R28ST)\" @' 2+'5%("5/%0$"."*5.'2('2+'
FXUUHQWO\ WKH '-&7 KDV \HW WR LWRPH RYCGH\D RWLFH
UHJXODWLRQV JRYHUQLQJ 277 VHUYLtEHWKHRHUHQRUH- LV DOORZHG LQ HQ

5%'#2$"5+259'0"\,20"&"5(+'/%0"5(2(2"+"59*9".' HQJDJHG LQ PDVV PHGLD XS WR )’
VROHO\ LQ 277 DOWKRXJK WKH -6 3\#3W&&, 623 2%B-Bhdb& G2'D \K) 2+ 2+ *#+%'
("#'$%&&,52$*(2%5+"5(2(2"+;' DSSOLFDEOH WR 277 VHUYLFHVY EXW V

UXOHYV DUH XQFHUWDLQ DV LW LV XQI
&RS\ULIJKW 3URWHFWLRAQ LV WR EH FODVVL4HG DV WHOHFRPPX
L*>+'9%65'$%-6029)('-0%:2." A%()'$02&25*#*5.'$2: 2#' &*++'&".2%;'

UHPHGLHV IRU FRS\ULJKW LQIULQJHPHQW 277 LV QRW
VSHFL4FDOO\ FRYHUHG DOWKRXJK)XH@H UDO &FIRBQILHKW ODZ

2+ +( QA H2$ AR5 () et "$(0%52$' D%EE& 0315 19()259'$,00"5(#6".," (%'A"$)*59" . *+%/"(2&"%/"
%/'OPPP'-0%:2."+*.. 2(2%5*#-"5#(2"+'/%0'%54#25"  >02(259;
-20*$6'*5.'$%-6029)('25/0259"&"5(;' F%>":"0="/%0"

ERWK SD\ 79 DQG 277 WKH UXOHV DUH XQFOHDU DQG
A,0."5+%&">2() HUSO'R,. 2$24# "6+ K20%$6'2+'

UDPSDQW DQG HQIRUFHPHQW LV GL]JFXOW WR DFKLHYH

VEA LAW

VA Villaraza & Angangco
['he Firm



SINGAPORE

2YHUYLHZ RI 5HIXODWLRQ *HQHUDO 5HIJXODWLRQV IRU 3D\
7TKH 277 79 DQG SD\ 79 LQGXVWU L V1B EI<IBHISHDDAM O /@00"295*5. #%$*#="

LQ 6LQJDSRUH E\ WKH -QIR &RPPXQUADWLRGVDBBERY DO IURP -0'$
'"HYHORSPHQW $XWKRULW\ —-0'$ D WBWUDWXWRLDQ ERGY VKRXOG FRPSO\ ZLV
WKDW UHJXODWHYV WKH FRQYHUJL Q J0|A3MR-(BERIXFHX T} 296TKO/IBRQY"'D%."='

*5.'&". 2% +"$(%0+;™ <"#":2+2%5'K0%90*&' @-%5+%0+)2-'D%."*5."
7THOHYLVLRQ $GYHUWLVLQJ &RGH
oTT 277 79 SURYLGHUYV ZKR DUH EDVHG LC

7TKH 277 79 PDUNHW LQ 6LQJDSRUH KODV9MRODD,Y[('83('C5('D%." %/

RYHU WKH SDVW WZR \HDUV %RWK GRDBD W IDRHGDRP® KRKIHH QHZ 277 &RQWHQ

277 79 SURYLGHUYV DUH DXWRPDW ZF 226'&\"/ T3W0U*2%5 & F " HIQAF DB (2%05'

XQGHU WKH %YURDGFDVW &ODVYV /LFHQUHY INRVRIABBWYREH OLFHQVHHY DU
*5.'&,+('$%&-#6">2()'()"*++%$2* (".' D#*++'L2%"5+" UHYHQXH DQQXDOO\ RU 6* ZKLF
D%5.2(2%5+="()"45("05"('D%."%/'KO*$(2$"*5.'()" KLIJKHU

QHZO\ LVVXHG &RQWHQW &RGH IRU ZYWHRWWERKBUWWRIDIH UXOHV IRU SD\ 79 D
9LGHR RQ 'HPDQG DQG 1LFKH 6HUY L'BHAAF2:25265('&RQAVHQ'V252(+"5(20"(6;'

&RGH RI ODUFK /IRFDO 277 79 SURY)EGHAUBWAPIIAH#2".'(%'%546™*#2&2(".'

*#+0%'A"+ AR"$(((%'#2$"5+259',5."0'()"'+,A+$02-(2%5' 5,&A"0'%/'+-%0(259":"5(+;"

WHOHYLVLRQ IUDPHZRUN DW -0'$ V GLVFUHWLRQ 7KH QHZ

277 &RQWHQW &RGH HeHFWLYHO\ DSS/ KKNVHDEALD KW HLY WRXFK
7()*5'-*6'<38'0"9,#*(%06'/0*&">%07?"(%'A%() ' #%$*#' a":2">+'%/'()"D%-6029)('1$(="()"[2#&+'1$(*5."()™

DQG R*VKRUH 277 VHUYLFHV VR P N2%THA(26H $(HDO26 0B 0" WK<h"H252+("0'/%0"
SOD\LQJ 4HOG DPRQJ 277 79 SURY DB&E&\DSRE*(2%5*5.'45/%0&*(2%5")*+'- A#2$H#6"+(*(".'

0*(*-02&™"-,0-%+"1%0'()"#*(("0'(>%'0":2">+"2+' (%'

&RS\ULJKW 3URWHFWLRQ $#*02/65.'$%.2/6"*--#2$*(2%5'%/'$%5("5('0"9,#*(2%5'
'"HVSLWH D UREXVW LQWHOOHFWXDVMRSAYRSHUDWIEDPYV -Q OLQH ZLWK WKL
[0*&">%07?=">)28)"*--#2"+"\,*##6'(%'-*6'<3*5." UHTXLUHPHQWY IRU 277 SURYLGHUV LQ
277 79 DQG ERWK FULPLQDO DQG FLYLO HQIRUFHPHQW
&"$)*52+&+="-20*$6'0"&*25+"*'&*R%0'$)*##"59"="

HVSHFLDOO\ YLD -6'V %HJLQQLQJ WZR \HDUV DJR WKH
D%-6029)('1$()*+'A"™'5',+"."A6'$%-6029)('%>5"0+'
(%"."-#%6'+2(" A#%$?259*9*25+("*'/">'25/0259259'
S"A+2("+;

C'M’S’ Holborn Asia

ISUMMARY REPORT®!NR1



SOUTH KOREA

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\

<)"0"9 #*(%06'+$"5 ")+ A"$%& " 2530+ 259#6" JRU SD\ 79 UH WUDQVPLWWHG SURJU
$%&-#2$*(".;'<)""E%0"*D%&&, 52$*(2%65+' FDSSHG DW RI DQ RSHUDWRU V WR
D%&&2++2%5'7EDDS'2+'0"+-%5+2A#"[%0'-0%90*&&259' >2()'5% #%6$H#™* +'%60". AA259 ™ ##%6>" '25'/%0"295'
*5.'$965("5('+(*5.¥0.+="#%59">2()'0"9, #*(2%5'%/" UH WUDQVPLWWHG FKDQQHOV
4K<3'%-"0*(%0+:'<)"H252+(06'%/ @$2"5$"+5.'4D<'  Z D*AH"*5. '+*("##2("A0%*.$*+(259'%-"0*(%60+*0"
2+'0"+-%65+2A#"1%0'9"5"0*# $%&&,52$*(2%65™5. VXEMHFW WR ORFDO FRQWHQW TXRWI
$Y%&A25" ' A0%*.$*+(259'-%6#2$2"+A, (5" +'EDD' EXW OHVV WKDQ ORFDO FRQWHQW
$%65+"5('A"/%0™0"9 #+(259'5">'&". 2%, <) "E%0"*5' D KDOI \HDU
D%&&,52$*(2%5+ @ (*5.*0.+'D%&&2++2%57TED@D8  )'— LQ SD\ 79 SODWIRUPV LV OLPLWHG
* &252+("0+$%5("5(+(*5.40.+;' LQ FDEOH '7+ RSHUDWRUV DQG -379 F

SURYLGHUYV LQ JHQHUDO FKDQQHC
oTT QHZV FKDQQHOV

277 LV UHJXODWHG E\ WKH .&& DQG &RV OPWERXIKZQHUVKLS E\ QHZVSDS
277 79 LV LQWHUSUHWHG DV EHLQJ RXVW\IPGMW WEKN RFRSRI FEDEOH '7+ RSHL

()""V0%* $*+(259'1$(**5.'()"45("05"(H, #(2&".2* -379 FRQWHQW SURYLGHUYV RI JHCQ

VO%* $*+(250'V, +25"++ 1$(='2(12+0"9*0." "+ 4+ SURYLGHUV LQFOXGLQJ QHZV RI
YDOXH DGGHG FRPPXQLFDWLRQV VAWAKFBFEO+XQGHU WKH

<H'$Y&&, 5284 (2%5+V,+25"++1$(;'<)*(A"259'+*2. ="

WKHUH DUH QR H[SOLFLW UHJXODWXRQVU R U&27D QRIRQWHQW

)%>":"0="2+'0"9 #*(".",5."0'()""D%&&, 52$*(2%5+' 7KHUH DUH FXUUHQWO\ QR FRQFUHWH ¢

I"(>%07?"1$(; UHJXODWH 277 79 DOWKRXJK WKHUH KD

SAX("™5.()"EDD*0"&%52(%0259'()"25.,+(06;"

&RS\ULJKW 3URWHFWLRQ

D%-6029)(#*>+'-0%:2."+(0%59'-0%("$(2%5="25$#, 259"

IRU RQOLQH FRQWHQW ZLWK VLJQL4FDQW SHQDOWLHV

F%>""0="0%5#25"-20%$6'2+*' &*R%0'-0%AH#"&;'

a"$"5(-%H2$2"+ (%' (*$2# " %5#25"-20*$6') A"

LPSOHPHQWHG QRWDEO\ VLWH EORFNLQJ Rl R*VKRUH

SUA+2("+"

@ BARUN LAW

A ) uhE



SRI LANKA

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\
<)"0"2+*5*$(2:"*5.'$%&-"(2(2:"'&*0?"('/%0"-*6" Z L%$*#'-*6'<3'%-"0*(%0+'0"\, 20" #2$"5+"2++,".

79 LQ 6UL /DQND :KLOVW WKH SRSX@&D WKW\ (0I02/G@ RYGHU WR RSHUDWH
+"0:2$"+'2+'90%>259="-*6'<3'+"0:2$"+*0"+(2##'#*09"#6' /LFHQVLQJ IHHV IRU GRPHVWLF 277 VI

-0%:2."'A6'T(0%.2(2%5*#U'5"(>%07'("$)5%#%92"+'X' *0"+28 240" (%'-+6'<3=")%>":"0'() "#2$"5+ 259"

AR (HH2("=5. ("HS% 4K <3, <) " +6'<3+"$(%0" UHTXLUHPHQWYVY IRU R*VKRUH SURYLG
2+'0"9 #4(".'AB' &, #(2-#"9%:"05&"5("*,()%02(2"+=" WKH QDWXUH RI WKHLU VHUYLFHV
25$#,.259'()"H252+(06'%/ H*++'H". 2* THHH8="()" )'- LQ D PDVV FRPPXQLFDWLRQ EXVLC
@02'L*57%a,-**)252'D%0-%0%(2%5'7@LaD8="()"@02' ~ WR XQOHVV RWKHUZLVH DSSURYH
L*52%V0%*.$*+(259'D%0-%0*(2%5'7 @LVD8™*5.'()" RI —-QYHVWPHQW RI 6UL /DQND
<"H'$%E&&,52$*(2%5'a"9, #*(%06'D%E&&2++2%5'%/ @02 2WKHU UHJXODWLRQV VXFK DV UDWH
L*5?7*7<aD@L8;'<)"&*R%02(6'%/'-*6'<3'0"0 #*(2%5+'  -0%90*&'-*$?7%9259'0,#"+*5.'$%5("5(

*0"5/%60$". *+$%65.2(2965++"(1%0()' 25'A0%* $+(259'  0"9,#%(2%5+."-"5.'%5'()"$%5.2(2%5++"(

H2$"5+"+%5 %0 ()"0"/%0" 5% (' $Y%&-H#"("#6' 19%0>*0.'25'25.2:2. *#' A0%*.$*+(259'#2$"5+"+

(0*5+-*0"5(; 2++,"'AB'()""HHH:;

OoTT )XWXUH &KDQJHYV

7KH VDPH UHJXODWRU\ ERGLHV D O%/R,0UHD2}HE(D W) 1592 7T"$,00"5(#6'
VHUYLFHV *HQHUDOO\ 277 VHUYLBB'Y"RUH VXEMHFW WR WKH
+5&0"9 HH(2965+*+'(0*. 2(2%5H-*6'<3'+"0: 28"+

JLFHQVLQJ UHTXLUHPHQWYV IRU R*VKRUH 277 VHUYLFH
-0%:2."0+'>24#'."-"5.'%5'()""5*(,0"%/'()"20'

%-"0%(2%5+;"

&RS\ULJKW 3URWHFWLRQ

A5("$##"$(,*#-0%-"0(6'029) (+'*0™-0%("$(".',5."0"'()"

~QWHOOHFWXDO 3URSHUW\ $FW 1R RI &RS\ULJKW
%>5"0+&*6'+"2'25R 5$(2%65="*&*9"+*5 '%()"0’

0"&".2"+*+*--0%:" 'A6'()"$%, 0(*9*25+(*56'

"5(2(6'>)%')*+A™'5'1%,5. (%'A"25/0259259'()"20"
$9%-6029)(;'K,52+)&"5(+/%0'$%-6029)('25/0259"&"5("

PD\ LQFOXGH 4QHV DQG RU LPSULVRQPHQW -Q SUDFWLFH
)%>":"0="()""9%:"05&"5(")*+ (*?"5'#2((#" (%'5%' _(“
*$(2965'+9*25+('%65#25"-20*$6;"

' FJ . G de Saram

Antorneys-at-Law
[

ISUMMARY REPORT®!NR3



TAIWAN

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\

<*DSVB]+0"9,#%(%606'"+6+("&1%0'-*6'<3'2+'9602"5("." &KDQQHO UHWUDQVPLVVLRQ SHUPLW)
(%>%0.")"*:6'+(*("$%5(0%H %/ () "<3"$%+6+("&;' #2$"5+"+'0", 20"

<)"0"9 #*(%0="()"1*(2%5*# D%&&,52$*(2%5+' Z eB("5+2:"*5.10292.'0"9,#*(2%5'%/ 0" (* 24 $*AH"
D%&&2++2%5'7IDD8="2+'25."-"5."5(*5.'5" (O*#' UDWHV IURP FHQWUDO DQG ORFDO JR
A, CH 2 (B +$%-""1%0'-02:4("252(2%(2:" 1! UDWHYV IRU QHZ GLJLWDO SDFNDJHV L

$,&A"0+Y& H' 92+ (2:"-0%$"++25)2A2(+0"9 #*(%06' XQUHIXODWHG
XSGDWHYV 'L*HUHQWLDO UHVWULFW LIRQWHR ® OTDVEIORQ V7S URKEELWLQJ FURYV
~379 RSHUDWRUYV FUHDWH DQ XQH Y H695"8-0D"UBIADH TS ("0+A, (‘$*A#"<3'

PXOWL VIVWHP RSHUDWRUV DUH SURY

oTT FRQWUROOLQJ PRUH WKDQ RQH WKLU
277 LV QRW \HW UHJXODWHG LQ 7DLY¥B@VBUGLEBIWW 'DOIGVQRW PRUH WKDQ F
D9%&8.&,52$*(2%5'1$(='2++,"."25'1%:"&A"0'OPNb=" WKHLU RZQ FKDQQHOV

>4 -H6' (Yo' 225, +'%%/ 292 (*# $%&&, 52$*(2%5+=' &DEOH RSHUDWRUV PXVW FDUU\ 4YH
LQFOXGLQJ 277 79 +RZHYHU D FF R UGG WLR)*FBK-HA, ('()"0"*0"5%'+2&2#*0"

0%/(='.292(*# $%&&, 52$*(2%5+'-0%:2."0+'>2##'5% (" UXOHV IRU -379 '7+ RSHUDWRUV

EH UHTXLUHG WR REWDLQ SUH DSSURYDO IURP WKH
* ()%02(2"+A,(='0%()"0="$"0(*25'0"+-%5+2A2#2(2"+'>2##) X W X UH &KDQJIHV
A" %5 202 (*H $%8& &, 52$%(2%5+'-0%:2."0+'25'  $V QRWHG DERYH WKH GUDIW 'LJLWDO
9%0."0'(%'-0%("$('()"- A#2$; [%0" B*&-#"=". 292 (*# LB(>24H*--#6' (Yo" 225.+'%/". 292 (*# $%&&., 52$*(2%65+="
$%68&,52$*(2%5+'-0%:2."0+ &, +(. 2+$#%+"()"20'A*+2$' LQFOXGLQJ 277 79 RQFH LW FRPHV LQV
A+25"++25/9%08*(2%5+5.'$%5(*$('25/%08*(2%5*+ +RZHYHU WKLV ZLOO KDYH OLPLWHG L¥
SR ()"20'-02:4$6'-%6#2$6; <)"IDD'2+"*#+%'$,00"5(#6'$%5+2."0259'25(0%.,$259"
0":2+"(2"0259'%5'$*A#"'<3'>)2$) %, #.'$)*59" ()"
&RS\ULJKW 3URWHFWLRQ +(0,$(,0"*5."-02%"+'$*A#t""<3'%-"0*(%0+*0"*A#"

<)"$,00"5(‘4#"9*#/0*&">%07?".%"+5%('/*:%,0' WR ReHU $W WKH WLPH RI ZULWLQJ Wt
-0%("$(29%5'%/"-*6'<3+295*#+="+5 '$%-6029)(%>5"0+ RSHQ WR SXEOLF FRQVXOWDWLRQ DQ\
A"0*)"*:6'A,0."5' (%' +(2&,#*(""5/%0$"&"5(>2()' 0"\, 20" #"92+#*(2%5'A, ('$%,#.'A"* %-(".'/A6'()""IDD'

UHODWLYHO\ ORZ 4QHV IRU YLRODWQRQHS5*RPRGEHUFLDO VFDOH
%5#25"-20*$6'2+*'90%>259"-0%A#" &=">2()' %5#6">"*?"

HQIRUFHPHQW RQ -3 ODZV HVSHFLDOO\ DIJDLQVW ReVKRUH
SLUDWH 277 RSHUDWRUYV

6@\ Rk R B A
LEE AND LI

ATTORNEYS-AT-LAW




THAILAND

2YHUYLHZ RI 5SHIXODWLRQ *HQHUDO 5HIXODWLRQV IRU 3D\

K*6'<3'2+'0"9,#*(".",5."0'()"+,-"0:2+2%5'%6/'()" Z 1% H%S$*# $%5("5(\, Yo(*+: K*6'<3'%-"0*(%60+
[*(2965*#'V0%*.$*+(259™5.'<"#"$%&&, 52$*(2%5' SHUIRUP VHOI FHQVRUVKLS RI FRQWH
D%&&2++2%5'7IV<D8; IV<D'#2$"5+259')*+'A0%,9)( 9%:"05&"5('9,2."#25"+=">) 24+ ('()"0" 2+ #2((#"

JUHDWHU FODULW\ ZLWK '7+ FDEOH DHYX ODWIBRWRUGWHUQHW FRQWHQV
US55 K <3 H"0:2$ "+ %-"0* ("', 5."0"*" OXVW KDYH UXOHV UHTXLUH VSHFL4

("#"$%E&'%-"0*(%0'#2$"5+";'IV<D'$%&&2++2%5"0+"*0" HYHQWYVY WR RQO\ EH EURDGFDVW RQ
HOHFWHG IRU D VL[ \HDU SHULRG ZKK&RF&*BOEYI04H G\,20Q-*6'<3'5"(>%0?+'(%'

1(0)"(2&"%/'>02(259="()"2."5(2(2"+*5."-#*5+'%/'()" $*006'[<1'$)*55"#+; DI&A25*(2%5'%/()"+" (>%'
5">'IV<D'D%&&2-++2%5"0+*0"5%('?5%>5;" YFm&x (5 $Y5%8& 2% H 1%0'<)*2' %-"0%(%0+
(%'$*006'+06&""'B-"5+2:"+-%0(259'$%5("5(; 1+*
oTT 0"+ #(='9%:"05&"5(+,A+2.2"+*0"0"-%0(". (%'A™
277 VHUYLFHV DUH FXUUHQWO\ X Q U H:B8' 0B HGR N AL KA QHRD -
#2$"5+259'0"\,20"&"5(+'*5.'5%'H "9 ()%02(6'(%' )'- LQ SD\ 79 SODWIRUPV OLPLWHG W]
28-Yo+" H#2$"5+"+'060'/""+'%5'$)*55" 4+ A0Y* $*+( 25 ("H#"$Y&+*5.">) Yot +HH"-0%:2." 0+ Ar+" 125
%:"0'()"25("05"(=">)"()"0".%&"+(2$'%60'/%0"295'25' 7KDLODQG
9%02925;'<)"0" 2+ #2((#"0"9,#*(2%5'%/'25("05"($%5("5( &URVV PHGLD RZQHUVKLS UXOHV UHT
%5 '506'- AH2+)".'9, 2. "#25"+;'<)" [V<D')*+' OLFHQVH KROGHUV ZDQWLQJ WR KRO
*(("&-(".(%".0*(+%&0"9 #*(2%5+="25'#25">2()' GLUHFWO\ RU LQGLUHFWO\ LQ DQ
0"'$,00"5('V0%*.$*+(259'L*>="*#()%,9)'()"6'5%(". $%6&-*56'(%'9"('IV<D'*--0%:*#;'

()"6">%,#.'5% (‘A" 52: "0+ ##6--#2S*AH"='A, ('Y 5H#6'
DLPHG DW WKRVH 277 VHUYLFHV DPXWWYHON WKUIBWH®OYJI 7KDL
$965+,8"0+;" <)"IV<D'2+'$,00"5(#6'.0%/(259'0 #"+'(%'0"9 #*(""

277 79 VHUYLFHV DOWKRXJK WKLV LV C
&RS\ULJKW 3URWHFWLRQ %5"*--0%:*#*5.'2&-#"&"5(*(2%5'A6'()"'5">#6'
&RPPHUFLDO VFDOH RQOLQH SLUDPS SR LEHFRE &RPPLVVLRQHUV DQWLFLS

90%>259"-0%A#"&'>2()'-%%0"'5/%0$"&"5(*5.' PLG 8QFHUWDLQW\ SHUVLVWY RYHU
PLQLPDO SHQDOWLHV 7KH &R S\U L&IRWIEBURORT7&I0A2#"'="A0%* A*5." ($8'>2## A™
*HUD M = H-H#2"H (%'25("05 " ((A0Y*. $*+(+*5. 0"\,20".'(%'+"-*0*("#6'9"('A0%* . $*+(259'#2$"5+"+;'

"SEAKH+2(" AHI$P259'%/-20%(". $%5("5(; ">+ 2("
EORFNLQJ SURYLVLRQV UHFHQWO\ FDPH LQWR IRUFH WKHLU
HeHFWLYHQHVV LV QRZ EHLQJ WHVWHG

ViCkcf)f 5“ 'Wurqciui L[d Lawvers

ISUMMARY REPORT®!NRE



UNITED KINGDOM

2YHUYLHZ RI 5HIXODWLRQ 1RQ OLQHDU VHUYLFHV GR QRW UHTX
<)"ME'&*25(*25+*'+(0%59*5.") "*#()6'-*6'<3" PXVW QRWLI\ 2IFRP EHIRUH WKHLU VF
PDUNHW IRU ERWK WUDGLWLRQDO DBQ@CGV 7RAD XQ@NUBRKYV DR\ VLIQL4FDQ
2+'$9%05+2."0". ' >%04. #"*."0'25'$%-6029)(-0%("$(2%5'  ."&*5.'+"0:2$"-0%:2."0+'A*+"."25'()"" ME™*0"

DQG DQWL SLUDF\ HQIRUFHPHQW $ 0K BRI/ WRFDREAXD0 UHIXODWRU\ Q
VHUYLFHV DUH UHJXODWHG E\ 2IFRP2IBBPLY HSIFHEFPYWLQI &RGH UHJIXOI
*5.'(0*5+-*0"5('0"9,#*(%0;'<)"0"'2+'5%'.2+(25$(2%5' FRQWHQW DORQJ ZLWK QRQ OLQHDU
A"(>""5"%>'(0*.2(2%5*#'-*6'<3'+"0:2$"+*5." K*0('f'%/'()"D%."="(%"5+,0"$"0(*25'+(*5.*0.+25'
GRPHVWLF 277 79 VHUYLFHV DUH U HO%WBEQ2Es+- KR BMH2HFED%. S(-#3$"&"5(='
OLQHDU DQG QRQ OLQHDU LH RQ GHPbWYW@HWDHLPREG SULYDF\ DUH PHW
VHUYLFHV DUH VXEMHFW WR GL-«H @ HQX+H&H"%ehtPW - RPN, #*("."A6'()"
C"5"0*#'029)(+'%/'R,.2$2*#'0":2">'%/"."$2+2%5+ A6 D%&&,52%*(2%5+'1$("%/ OPPf+%™+'(%'-0":"5(='

SXEOLF ERG\ DQG FHUWDLQ VSHFL4RU HIKDPY ®RH DEEHDR¥XQHU RI D VLJIQL

DUH DYDLODEOH LQ UHODWLRQ WR Z)PHEMESHE10VI0REH+%'$%5(0%##259'
WKH PDMRU 8. EURDGFDVWHUV

OTT Z C'5"0*#'$%&-"(2(2%5 #*>+"*--#6'25'0"#*(2%5'(%'0*(""
2IFRP LV WKH VROH UHJXODWRU RI RJI&S&HPDWERQY DQG FRQWUDFWXDO DL
SURJUDPPH VHUYLFHV 2'36 DV ZHODHARP VLORBGY RRDGIEHY LVLRQ $FFHVYV

+10:28"+; 1## ME' #25™0'%5#25"$)*55"#+'5™ . (Yo' A™ (*09"(+/%0°()"*&%0,5( %/ ("#":2+2%5'+, A(2(#259="
OLFHQVHG ZKLOVW QRQ OLQHDU VHUWWURHR ER QRWXGLRKERIUFULSWLRQ Wk
+10:28"+*0"5%('$,00"5(#6'0"9,#*(".'25'()""ME; #25™0'$%5("5(*0"0", 20" (%-0%:2."

&RS\ULJKW 3URWHFWLRQ )JXWXUH &KDQJHV

'RPHVWLF FRS\ULJKW ODZV SURY LI&HB"O/N"UR OI<SHORPHHK N BREG"(
ZLWK VLIJQL4AFDQW SHQDOWLHV (G#RAPFERR-HHPOW BB(E N W (02 /HQIA9S'
HeHFWLYH DQG RFFXU FRPPRQO\ )YRWRRYDORBHOS IHPWHULQJI WKH 8. 7KH 'L

A#%$?259'9%60."0+'0"\,20259'4 @K+ (%'0"+(02$(*$$"++ $FW RI KDV HPSRZHUHG 2IFRP WR D!
(%' 2##"9*# +(0"*&259*5.S%0'.%>5#%*.">"A+2("+*0" DFFHVV UHTXLUHPHQWY VXEWLWOLQJ
**2HAH"()0%,9)' ()" $%,0(+;’ GHVFULSWLRQ WR QRQ OLQHDU FRQWH

FRQWHQW WKLV LV FXUUHQWO\ XQGHU

Z 1###25"0*6'< )5 #+0", 20" 428" 5+"
IURP 2IFRP WR RSHUDWH LQFOXGLQJ OLQHDU 277
<3'B)*B5"H#+8'>2()'()"*55, M+ +" (%' $%:"0"

2IFRP V FRVWYV C/M/S/

Law. Tax



UNITED STATES

2YHUYLHZ RI 5HIJXODWLRQ &ORVHG FDSWLRQLQJ LV UHTXLUHG IF

7KH 86 JHQHUDOO\ HQMR\V D OLJKWRVRRPRLMKIRQEGWRP\QLVK ODQJIXDJIH ¢

"5:20%5&"5(" /%0 ##'("#":2+2%5'+"0:2$"+="()%,9)' SURJUDPPLQJ

+O6& " HOLSHH'* ()%602(2"+2&-%+"0"+(0*25(+'%5'#%$#  *HQHUDO DQWL WUXVW ODZV DSSO\

AR +"0:28"+; K*6'<3'+"0:2$"+*0™0"9, #*(".'A6'()" )'— OLPLW RI LQ WHUUHVWULDO WH

["."0*#'D%&&,52$*(2%5+ D%&&2++2%5'7[DD8;’ AO%* $*+(H2$"5+"+="4()%,9)'25.2:2. *#'$*+"+™0™
UHYLHZHG IRU ZDLYHUV E\ WKH )&&

OTT Z 1."0(2+"&"5(+'25'$)2#.0"5]+'-0%90*&+"*0"

277 79 VHUYLFHV UHPDLQ XQUHJXODWHEt WHMGEWR/ K PLQ KU RQ ZHHNHQG

()"5* (25 5. +(*("H"H A, (F0"B-"$(". (%' KU RQ ZHHNGD\V

9"5"0*##6"'5+,0" $%&-#2*5$">2()*.:"0(2+259' Z K*6'<3-0%:2."0+'.2+(02A,(259'25/%0&*(2%5*#'

VWDQGDUGY DQG FORVHG FDSW LR Q &' 028+PA5AD /#1102 96'9%:"05&"5('
PD\ EH UHTXLUHG WR UHJLVWHU ZLWk

&RS\ULJKW 3URWHFWLRQ ("[%0"295'19"5(+'a"92+(0%(2%5'1$('7[1a18;’
D%-6029)('#*>'2+'+(0%59'>2()' A%()'$2:2#*5.'$02&25*# 2QFH UHJLVWHUHG SURYLGHUV PXVW
B2 1%0": 2% (%0+;'e5/%0$"&"5("*$(2%5+ . %' -0%90*&&259$$%0.259'(%'[1a1;

RFFXU ZLWK VRPH VLJQL4FDQWO\ ODUJH SHQDOWLHV RQ -6
VIQGLFDWHYV LQ SDUWLFXODU 7KH XHEBUwp&&Ww @JEM WLFH

'R- LV DOVR DFWLYHO\ HQIRUF L Q"33 #2((#5"3- 12 00" IR 9606’ ® 199™,5."0°

SLUDF\ DQG WKHUH LV JRRG FR R DHALO"N 18262062 i+ [ODW K +1#%/'5"(
LQGXVWU\ DQG 277 SURYLGHUV W R HXSWIPOHIW BXSGHW PR G VXOW LQ 27
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