
 

 
43882958v1 

Rule 135e legend 

Rule 135e provides a safe harbor for announcements, press releases and other press-related 
materials in connection with an offering structured pursuant to Regulation S.  Inserting the 
legends below will have the effect of the press release not constituting general solicitation, 
general advertising or directed selling efforts. 

The following legend should be inserted at the top of the press release in all-capital letters: 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN 
WHOLE OR IN PART IN OR INTO THE UNITED STATES, CANADA 
OR JAPAN. 

The following legend should be inserted at the end of the press release in addition to any 
legends or rubrics that might be required by local law or practice: 

This announcement is not for publication or distribution, directly or 
indirectly, in or into the United States of America.  This announcement is 
not an offer of securities for sale into the United States.  The securities 
referred to herein have not been and will not be registered under the U.S. 
Securities Act of 1933, as amended, and may not be offered or sold in the 
United States, except pursuant to an applicable exemption from 
registration.  No public offering of securities is being made in the United 
States. 

The first legend should always include Canada, unless a Canadian lawyer has 
been consulted.  There is a practice developing of including further jurisdictions, 
such as Australia, South Africa and New Zealand.  There is also practice of 
including a sweep-up clause (such as “and any other jurisdiction where such 
activity would be unlawful”).  You should not use a sweep-up clause: it is of no 
help to the person who is distributing the press release. 

The second legend should be inserted in announcements or press releases as its 
own, stand-alone paragraph.  It should not be combined with other legends.   

In the case of an advertisement in a non-U.S. publication, such as the Financial 
Times, the first legend can be omitted.   
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PUBLICITY GUIDELINES 

This memorandum sets out the procedures that should be adopted by (i) the Company, (ii) the 
Bookrunner and (iii) any [Selling Shareholder][Investment Manager] together with their 
respective subsidiaries, affiliates, directors, officers, employees, representatives and agents in 
connection with publicity and dissemination of information in connection with the Company’s 
[IPO][follow-on offering] (the Offering). This memorandum also outlines certain legal and 
regulatory concerns and the responsibilities and potential liabilities of the persons described in the 
first sentence of this paragraph (the Offering Participants), in relation to any such information and 
provides guidance as to how certain specific documents should be treated. 

The purpose of this memorandum is to set out certain procedures regarding communications and 
publicity by, or on behalf of, the Company (including by any public relations firm acting for the 
Company) or the other Offering Participants, including ordinary communications about the business 
of the Company. These guidelines apply to all forms of communications: written, oral, video or 
electronic (including e-mail and websites). These guidelines must be brought to the attention of, and 
strictly adhered to by, all Offering Participants and, in particular, the executive officers of the 
Company who are or become aware of the Company’s plans for the Offering as well as all employees, 
outside advisers and other persons who handle any aspect of the Company’s relations with the public, 
the press or securities analysts. 

Appendix 1 of this memorandum sets out procedures for managing the distribution by or on behalf of 
the Offering Participants of publicity that might have a bearing on the Offering.  

These procedures have immediate effect and apply to all Offering Participants. 

It is extremely important to comply with the procedures. Failure to observe the procedures may result 
in any of the following: 

 criminal penalties 

 civil liabilities 

 termination or delay of the Offering  

 limitations on the jurisdictions in which Offering can be made 

 purchasers of the Company’s shares having the right to rescind. 

In addition, the release of information that is inaccurate, misleading or inconsistent with the offering 
document must be avoided: it may cast doubt on the accuracy of the offering document, which could 
result in claims against the Company, its directors and officers and other Offering Participants. The 
overriding concern when releasing information of any kind is, that it should be verifiably accurate and 
consistent with the offering document. 

A key aspect of the procedures is the requirement that all information, in whatever form, that could be 
regarded as capable of influencing an investor’s decision must be approved in advance by Proskauer. 

Information subject to the procedures 

The range of information (the Relevant Information) that is subject to these procedures is extremely 
wide. Relevant Information includes not only information that relates specifically to the Offering or 
that is intended to encourage, either directly or indirectly, interest in the Offering, but also information 
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that relates to the business, assets, liabilities, profits, losses, financial position[, investment portfolio] 
or prospects of the Company if that information is reasonably likely to, or is intended to, influence a 
person in deciding whether to buy the Company’s securities (whether or not there is an intention that 
it should have that effect).  Relevant Information may be a statement of fact or of opinion, as well as a 
forecast or an estimate. Any marketing tools, other than routine product and service advertising, that 
may be used, whether in the context of the Offering or otherwise are, therefore, subject to these 
procedures. 

The need to monitor the release of Relevant Information extends to all forms in which it may be 
released, including the following:  

 radio, television, newspaper and magazine (in each case, both by way of paid advertising and 
the giving of interviews)  

 press releases, press conferences, brochures, videos, CD-ROMs, fact sheets, posters and general 
image or corporate brand advertisements 

 telephone calls, presentations, speeches, meetings (including roadshow meetings), responses to 
enquiries and other dealings with the press, analysts and other professionals 

 online information (such as information and hyperlinks posted on the Company’s websites) 

 generally distributed internal communications (such as postings on the Company’s intranet, 
client communications and marketing initiatives)  

 general promotional, employee, customer or supplier communications  

 internal newspapers or magazines  

 materials currently in the public domain (such as financial statements)  

 any other means of disclosing information that concerns the Offering or may contain other 
Relevant Information. 

Permissible routine activities 

These guidelines are not intended to prohibit routine activities for a purpose other than inducing the 
purchase or sale of the Company’s securities, such as routine advertising and corporate 
communications.  The test is whether the activities would primarily serve a legitimate business 
purpose and would not publicize the Offering. 

To qualify as routine, the activities must be carried out in the ordinary course of business, be 
consistent with past practice and have a normal character and content. The rule against new practices 
means that advertising and corporate communications should not be initiated or increased 
substantially above past levels, extended into new jurisdictions or disseminated other than through 
normally-employed channels. 

Routine advertising and corporate communications should contain no Relevant Information, unless 
and until, it has been cleared in advance as described in this memorandum. 

In general, the Company may continue to engage in the following routine activities, subject to the 
rules above: 

 advertising specific products and services in the normal course of business, consistent with past 
practice 
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 publishing and sending out routine shareholder communications (such as dividend and meeting 
notices) 

 communicating factual information that has already been made public by way of a press release 
or other formal announcement in response to unsolicited enquiries from shareholders, analysts, 
the press and other persons with a legitimate interest in the Company’s affairs. 

So-called corporate "image" or "brand" advertising (which has the effect of promoting the Company 
rather than specific products or services) raises special concerns since it may be viewed as an attempt 
to condition the market for the Company’s shares.  If the Company has an established practice of 
using such advertising, then the risks of merely continuing that practice might be limited.  Any 
changes in advertising practice should be discussed in advance with Proskauer. 

Enquiries about this memorandum 

Any enquiries about this memorandum should be addressed to Simon J. Wood 
(SWood@proskauer.com). 
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Appendix 1 

PROCEDURES FOR MARKETING AND PUBLICITY OF THE OFFERING 

Application of the procedures 

Unless otherwise noted, the procedures have immediate effect and will be in place until 40 calendar 
days from the commencement of the Offering, which is typically the day the Offering is priced. The 
procedures apply to all Offering Participants.  

Awareness of the procedures 

All relevant staff of the Offering Participants must be aware of the procedures and the legal 
restrictions relating to the release of Relevant Information. In particular, personnel of the Company 
[or the Investment Manager] who are likely to be approached by the press or by securities analysts 
must be familiar with the procedures, and they should make no statement about the Offering or 
statement constituting Relevant Information without the approval of Proskauer.  A brief note 
substantially in the form of Appendix 2 should be circulated to all employees of the Company, once 
the Offering is announced.  A brief note substantially in the form of Appendix 3 should be circulated 
to all directors, managers and relevant public relations officers.  

Designation of responsible persons 

Each Offering Participant should designate a person within its organization who will be responsible 
for the control of publicity and the release of information (a Responsible Person). Any release that 
could possibly be viewed as containing Relevant Information should be channeled through that 
Responsible Person. If a Responsible Person believes that a release contains Relevant Information, or 
is uncertain whether it contains Relevant Information, he or she should send drafts of such release to 
Proskauer as far in advance as possible with a clear indication of how soon comments are required. 

Review and approval of publicity 

All publicity materials must be reviewed first by designated personnel of the relevant Offering 
Participant and should comply with all internal controls currently in place to ensure accuracy. 

All publicity materials must then be submitted for review in draft form to Proskauer sufficiently prior 
to its intended date of release to enable comments to be incorporated. No publicity materials should be 
released until they have been cleared by Proskauer. 

No amendment to approved Relevant Information (whether by addition or deletion) may be made 
without approval in accordance with these procedures. 

Legends 

Any press release or other written press-related material containing Relevant Information (whether or 
not it specifically references the Offering) should not be distributed in the United States. The first 
page of any such document must bear the following general legend: 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR 
INDIRECTLY, IN THE UNITED STATES, CANADA OR JAPAN. 

Any such document must also contain the following legend: 

This announcement is not for publication or distribution, directly or indirectly, in 
or into the United States of America.  This announcement is not an offer of 
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securities for sale into the United States.  The securities referred to herein have 
not been and will not be registered under the U.S. Securities Act of 1933, as 
amended, and may not be offered or sold in the United States, except pursuant to 
an applicable exemption from registration.  No public offering of securities is 
being made in the United States.  

It may be necessary to make further statements, disclosures or warnings depending on the content and 
context of the particular announcement.  In addition, the Bookrunner may from time to time require 
additional legends to be included with respect to certain press announcements. Proskauer should be 
consulted prior to the distribution of any document to ensure that the appropriate legends are included. 

No press release or other written press-related materials containing Relevant Information may contain 
or attach any form of purchase order or coupon that may be returned to express an interest in the 
Offering. 

Quality of information 

Relevant Information (including responses to general business enquiries) should comply with the 
following: 

 All information must be true and accurate and not misleading (whether by omission of 
information, inclusion of misleading information or misleading presentation of information). 

 Predictions, projections or forecasts regarding the Company’s financial performance or the 
value of the Company or the Shares must not be made. In addition, claims, predictions, 
forecasts and opinions relating more generally to the Company must be avoided as these are 
often difficult to substantiate and can subject the Company and others to undue risk (forward-
looking statements, such as predictions, are often subject to a number of factors, many of 
which can be beyond the Company’s control. 

 Nothing should be published that contradicts or may contradict anything to be included in the 
Offering Document or that supplements it by adding material information that will not be set 
out or is not set out in the Offering Document (for example, information about the Company 
or the Company, the business, securities or relevant markets). 

Persons who submit publicity with Relevant Information for approval should be prepared to 
demonstrate, with supporting evidence, that the Relevant Information is true and accurate and not 
misleading. 

Distribution of publicity 

Subject to compliance with these procedures, publicity may be distributed outside of the United States 
(subject to any restrictions under local laws). However, no publicity with Relevant Information may 
be released, published or distributed in or into Australia, Canada Hong Kong, Japan, New Zealand, 
Singapore or South Africa without first consulting Proskauer. 

U.S. distribution of offering materials only to QIBs 

No offering material should be sent into or distributed within the United States [or to any U.S. 
Person], except by the Bookrunner and only to recipients that are [both] QIBs [and QPs].   
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No meeting other than roadshow 

No informational or promotional meetings, seminars or conferences (other than industry conferences 
that are conducted on a basis consistent with prior practice and where no mention of the Offering is 
made) should be held, unless cleared in advance by Proskauer, except for roadshow meetings held 
under the direct supervision of the Bookrunner. If such meetings take place in the United States, only 
[QIBs][potential investors that are both QIBs and QPs] may attend.  [If they take place outside 
the United Stated, any attendees that are U.S. Persons must be both QIBs and QPs.] 

Following preparation of the preliminary offering document, comments and remarks made in 
roadshow meetings or other meetings with potential investors should generally be limited to the 
information contained in the preliminary offering document. In particular, Offering Participants 
should avoid statements involving predictions, projections or forecasts concerning the Company’s 
financial performance or opinions regarding the value of the Company or the Company’s shares.  

No copy of slides or any other written materials should be made available during the roadshow 
meetings to those attending. 

Press conferences 

No press conference in the United States. The Company may not hold any form of press conference 
relating to the Offering or at which Relevant Information is discussed in the United States. 

Press conferences outside the United States. The Company may invite both the non-U.S. and U.S. 
press to its press conferences outside the United States, if all contact occurs outside the United States 
and non-U.S. journalists also have access to the press conference.  No person located in the United 
States may participate in a press conference or presentation outside the United States (for instance, by 
telephone, video, internet or other means), and no follow-up contacts may occur with a person 
(whether or not a U.S. or non-U.S. journalist) located in the United States. This does not preclude 
one-on-one interviews or meetings with a U.S. journalist outside the United States, provided that 
separate opportunities are also made available to non-U.S. journalists, either in separate one-on-one 
meetings or in a press conference held within a reasonably short time before or after such interviews 
or meetings, that both U.S. and non-U.S. journalists are allowed to attend. 

Proskauer must be informed of any press conferences or presentations outside the United States. Any 
such press conferences or presentations may only take place following advice from Proskauer as to 
what may or may not be said, circulated or displayed. The Company must also prepare in advance of a 
press conference a script of answers to questions that may reasonably be asked. This script must be 
approved in accordance with these procedures. Any materials circulated in connection with a press 
conference must also be so approved. 

Distribution of written materials. Any proposal to distribute written materials at a press conference 
must be approved in advance by Proskauer. Such materials will be vetted in accordance with these 
procedures. Any such materials, if mailed or delivered to the journalists, must be sent to a physical 
location and address outside the United States. The materials also must bear the appropriate legends. 

Press releases 

Press releases should be issued only after they have been approved in accordance with these 
procedures.  Press releases issued outside the United States may be disseminated to the press as long 
as they are mailed or delivered to a physical location and address outside the United States, and they 
are not disseminated directly by the Company or any Offering Participant within the United States.  
Press releases must bear the appropriate legends. 
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The Company may continue to publish such information as it may require for the furtherance of its 
legitimate business purposes, including the issuance of press releases consistent with past practice, 
provided always that such information does not disclose the Company’s prospects, future financial or 
operating results. 

Advertisements 

Advertisements (other than routine product and service advertisements) may not be placed in the U.S. 
press. Such advertisements may be placed in the (i) non-U.S. press and/or (ii) the non-U.S. editions of 
a U.S. publication, but only if the publication agrees in writing to print such advertisements only in its 
non-U.S. editions. Any proposed advertisement should first be approved by Proskauer.  

Oral and written enquiries regarding the Offering 

Oral and written enquiries for information about the Offering from the public, institutions, potential 
investors and the media should be dealt with by personnel who have been educated on the legal 
implications of the marketing and publicity surrounding the Offering and who have received a copy of 
this memorandum. Such personnel should respond as briefly as possible, using a prepared script that 
is limited to information that has already been made public by way of a press release or other formal 
announcement.  

No comment should be made in the United States about the Offering by any of the Offering 
Participants. No telephone conversation regarding the Offering should be initiated with, or accepted 
from, any person in the United States. Any person contacting any of the Offering Participants about 
the Offering should be asked if he/she is calling from the United States, unless the recipient knows 
otherwise. If the caller is not in the United States, the enquiry should be treated in accordance with 
these procedures. If the caller is in the United States, the call should be referred to a designated 
contact at the relevant Offering Participant, who should respond "no comment". 

Restriction on contact with securities analysts 

The Company may cooperate with the Bookrunner in the preparation of research reports, subject to 
the guidelines set forth in a separate memorandum regarding research reports. 

The Company should not cooperate in the preparation of research reports with any other securities 
firm (other than the Bookrunner) without advance clearance from Proskauer.  

The internet 

The information on the Company’s internet sites creates certain risks under securities laws because of 
the global access to such information. For these purposes, information available or accessible via 
hyper-links is considered a part of an internet site. Accordingly, the existing content of the internet 
sites of the Company should be carefully reviewed. In addition, no employee or representative of the 
Company should establish a new website or expand the scope of its existing internet site without 
advance clearance from Proskauer. 

The Company may continue to use its websites in a manner consistent with past practice for ordinary 
course corporate communications and product marketing and advertising, but may not launch or 
expand a corporate profile or image campaign without first having the content reviewed in accordance 
with these procedures. The Company must ensure the following: 

 information appearing on any website maintained by or on behalf of the Company (i) is 
reviewed before it is posted on the internet site, (ii) could not be construed as conditioning the 
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market or arousing public interest in the Company, the Shares or otherwise containing 
Relevant Information and (iii) does not relate to any aspect of the Offering  

 information that is no longer factually correct, any Offering-related information, information 
about past and future performance and analysis of business trends or uncertainties or financial 
conditions affecting the Company’s business is removed from the internet site. 

Particular care must be taken with respect to hyper-links: information accessible via hyper-links from 
the websites of the Company could be viewed as having been approved or adopted by the Company 
itself. It is essential to avoid any hyper-links on the websites of the Company to the websites of any 
brokers that cover the Company or to any analyst’s report (or the posting on such websites of any 
such reports themselves), because the Company may be viewed as adopting the report and may 
become responsible for its contents. Care should be taken with respect to any other hyper-links. 
Where used, such hyper-links should be accompanied by an express disclaimer that the link is to the 
website of a third party not affiliated with the Company, and that the opinions, beliefs and other 
information appearing on such internet site is not adopted, approved or affirmed by the Company. No 
hyper-links should be used without advance clearance from Proskauer, and any websites accessible 
via hyper-link will need to be regularly monitored for content. In addition, nothing should be 
disclosed on the Company’s website that may be considered inconsistent with information to be 
disclosed in the Offering Document or that the Company would not be willing to include in the 
Offering Document. 

The Company’s business related communications on the Internet, and also Internet communications in 
the nature of "institutional" advertising, should be reviewed to eliminate hyperbole and to establish 
consistency with normal advertising policy. 

The Company’s Internet-transmitted communications should be examined to identify and to consider 
retention or temporary deletion of the following: 

 Offering-related information 

 business forecasts 

 projections of financial information 

 analysis of business trends or uncertainties. 

All information on the website should be reviewed regularly, dated, evaluated for accuracy and 
relevance, and removed as it becomes inaccurate or irrelevant.  

The Company should consult with Proskauer if any information inconsistent with these guidelines 
cannot be deleted from the Company's website. 

No offering material or press releases relating to the Offering (including the Offering Document) may 
be posted on the internet, unless approved by, and advice and clearance has been obtained from, 
Proskauer.  

None of the Company or any other Offering Participant or any of their employees may discuss the 
Offering on, or post Offering related information to, any website or blog or social media platform 
such as Twitter, LinkedIn or Facebook.  This prohibition extends to any postings in a personal 
capacity. 

The Company’s website should not include any research reports or contain hyperlinks to research 
reports.   
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There is a separate memo that contains instructions for putting in place a gatepost.   
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Appendix 2 

RELEASE OF INFORMATION 

For issue to all non-U.S. employees of the Company [and the Selling Shareholder] at the 
appropriate time 

You will now be aware of the proposed Offering.  In connection with the Offering, it is now important 
for legal reasons that everyone associated with the Company, including all employees of the 
Company, be careful about what he or she says about the Company and its business. 

Failure to abide by the guidelines below may jeopardize the Offering. 

It is possible that before the Offering you may be asked questions about our plans or about the 
Company generally. There are legal constraints about what you may say about these matters. It is 
important, therefore, that you observe the guidelines set out below: 

 If you are asked any questions about the Offering or about the Company generally, you 
should explain that you are not able to comment.  Decline to answer any such questions and 
suggest that any such questions be directed to [Responsible Person]. 

 If you receive any correspondence enquiring about the Offering you should refer it to 
[Responsible Person]. 

 You should remember that information on the Company that you receive as an employee is 
confidential, and you should not discuss with anyone outside the Company any commercial 
information that in any way has a bearing on the Company’s current or future trading, 
profitability, investment plans or financial position. 

 Do not post any information about the Offering on a social media platform, such as LinkedIn 
or Facebook.   

  



 

11 

125952209v2 

Appendix 3 

GUIDELINES FOR DIRECTORS, SHAREHOLDERS AND AFFILIATES  

In connection with the Offering, there are broad legal restrictions that govern the type of information 
that can be released, the timing of its release and the form in which it is to be released that are 
customarily observed until 40 days from the commencement of the Offering, which is typically the 
day the Offering is priced. 

Among the most significant requirements are the following: 

General Solicitation/General Advertising/Directed Selling Efforts: No offer or sale of the 
Company’s shares may be made through general solicitation, general advertising or directed selling 
efforts in the United States. General solicitation, general advertising and directed selling efforts have 
broad definitions, and the failure of this condition could lead to the loss of potentially applicable 
exemptions from registration in the United States. 

Offering document: The offering document must contain all information that a potential investor 
would reasonably require to make an informed investment decision. The release of information that is 
inaccurate, misleading or inconsistent with the offering document must be avoided: it may cast doubt 
on the accuracy of the offering document, which could result in claims against the Company, its 
directors and officers and/or other participants in the Offering. A central concern when releasing 
information of any kind is, therefore, that it should be verifiably accurate and consistent with the 
offering document. 

The following procedures have immediate effect. If there is any doubt about their application, 
Proskauer should be consulted. 

Review of publicity 

All information, in whatever form, that relates in any way to the Offering or that could be regarded as 
capable of influencing prospective investors must be reviewed and cleared by Proskauer. 

Quality of information 

All such information, including responses to general business enquiries, should meet the following 
guidelines: 

 All information must be true and accurate and not misleading (whether by omission of 
information, inclusion of misleading information or misleading presentation of information); 

 Predictions, projections or forecasts regarding the Company’s financial performance or the 
value of the Company, or the shares must not be made. In addition, claims, predictions, 
forecasts and opinions relating more generally to the Company must be avoided:  these are 
often difficult to substantiate and can subject the Company and others to undue risk (forward-
looking statements, such as predictions, are often subject to a number of factors, many of which 
can be beyond the control of the Company).   

 Nothing should be published that contradicts or may contradict anything in the offering 
document. 
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Advertisement 

Any advertisements must be reviewed and cleared by Proskauer before they are placed. 

Contact with press 

You should not solicit or respond to media coverage without the express prior consent of Proskauer. 

Contact with securities analysts 

The Company should not cooperate in the preparation of research reports with any securities firm 
(other than [the Bookrunner]) and should not provide projections or forecasts or other information 
not of a purely factual nature to any securities firm engaged in the preparation of research reports.  
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