JPX EpgiENITE S 10 Al

R EFDBHHRFTERFEROFT

2017/10/27
RS AR IE

(8 E]

DAL IS L 2 B o R EIERIL, o SeEEOFEERS CIX RTINS 72
EE LI TV D, OREOERGETIENN D BIHIIFE LV, &6k 163 Kidk
BOICAHEBEROREBEROREZRDTNDER, BT/ ELET A DikE B A%k
BTSN, 163 OGRS X 164 FKOFEDHELZMHERT LD LRI BTN
LB ThHD, ZHUETOREIZENTE, AL OBMHKKEEEEROHRIZONT, H
HOMBBEYEIZONTITE A EBRN -T2, LinL, StE¥ERICHE 77 47 ¢ Bl
WM OBADNELH T, HELICKDHHKRTEHOBEENHEZ TW Z EITEETH D,
A YA F =I5 e EORERGI O, EHER R BHI O E W DS m1 b bAEICE
W, BHHREBEEHROEIEZK D RETIIH D E D,

I FIREDRTE
1 ZBOLOBEHKREFRBETHBORM ~ U7 /3T ZHH 2

AARDEMIETIE, ESat&EAE L0 AHKAOEAFRIIF RS TRy, £25
N, BIZADT AU, EU ZbHAADZ L, EU LSOEINGEESS A F 4, 4—2 K
SVT, YUHR— NI ELL OERHIRIZHENT, FESHEE SO AT EERIT
FEI LI TS, ZORICBETHRY, HERO®REGEZ (U7 T2 M) Lk b,
INETIHREE R EZRE, DHOEETH TH AMBEARAERITZIFEL 2L,
HHRROTEE b S EfTbhienot=z, L2 bR L1320 2otz

L2, SHEOEEOICKH L TS ERICHER T2 =7 A 7 BRI OB AN KT,
DAENEHE S B RE FICT 202, AT 2 b2 5139, (WS FEHI3HE
R TV D IERZEE TlEe ODSHNHEIC L 24 A X —ESIHERER O Y 2 7 13 %
TV ZENRTREIND, SHNHEDOBHMRTEEZRARTEO FICE 2 &1, 1%
A X =B OTHHERD D0, ZHUCE EELRWVERBRIEND D,

2 HELORAERITAHDILRE
WA A 2 =BG DT

AKX OFREEREHTRT L2 LICXY, RHEEFEICL D AERTEI A, Z &
DHIRF S LD, A A X —BEIRENITHET SRR RMET 525D THY, £ 95 ThiudH
ITHH O X 9IS RIS T 2 MEBREOL TRV L EDORFLHY 55, LirL, M




JPX EpgiENITE S 10 Al

24 R OFGRAESNILIRIA A D 0 TR CTOEERBBNCE THMTE |, HFRza
KRBT E L CRHENEE ORE 2 EA UL, HWmBRo NEHEZDR) Ik N2
ITAIT—BMETEHLEEXHZLNTES,
QBAENEE OITADT = v 7
A A =B IBERERICHEY L T, HWREFA LAt B51Ic kv N
HEPFGEE ETFAHZ L3 TES, L2, RAROEEEFEL M- CieE 3 ulA(
TA X =W BHREN TH BN, B ETORITIVUERKICITZR S0, eB &2 ThiT
MRS R Ve ) L2 5 TiEen, BHRO M ZHE L T L0 EIFMEIRAA
RPERDOTENERF>THE, BRERF L TCODIN TFTTFMERARTFEROTENE
ﬁofﬁg,kﬁ%@&%:/ﬁ%@gszH%T%w,%ﬂmib,m@%ﬁﬁi@
b HARREG | CTRIZE 2 L 2 EBRMITEL< D, £, BEONEE ORAKRKOLS
RA Ny AT a v OHEFITHEZ B, e 2 X2 RRE, =& 2 ITHHOKRE
BREHMRKOBEEARTH L, RV EIFRL RV,
PLEOITAIREE Tl S 720t LW, AIEE N, SFENEHEIC K
% AR O FBEE NN S IUE, TS DOITAICHKRE - F&H O OFIFERRA DM
%#@Jﬁ%?bﬁﬁ%%é LIETEL(OARED X IZERBBR S 2 T g s
THEFT 5 &7z,

3 Zoft HEMFHE L TOFRM

BHRE &9 O TIE RV S LRV, WEE OB RO EERE D 2 &
(&, OBREE LR YEREORMOT R - B L ELH T DAL ETHIENTE D,
FERIC BB EERP AR SN TV O EA T, EERICHERI BRI A 2 —
F v b EOBREFA S TYHERERBRERBRE L TOIRHRE SN LTS,
STHHORNRIEIET L 2

s LUF T, AARO&REE 163 S20ind L BIHINAEZHBLL, 72U n & EU OB 2 A
T,

I HBHFREIIBITHZEFOEBHKTERROMT
1 #%BLoRAEKRNOBRTR
(D)EMN 5B O ORAKBIR
- FAGFEARRE FHICB T H0R (A S ORW] TIrEAHy GRS 16 5, 8 3 54k
)
- RERESSEERICBIT 2R B ORAMEO R (SHHEMRR] 74 52 5 1 5)
(2R DB~
- REORA I EE



JPX EpgiENITE S 10 Al

CWARIG L 2o T2 E DT
- R TE RS (163 5%)
BIS 722 BR R

2 163 £DhE

©1948(IFFN 23)FREFH S NEIC L W BLE SN AH(IHE 188 52), 7 A U BiEESI &N E
D, %8 - FEREREI, BHSERITAREELTEFIRG I ZESUAR)ICHE L, RERboTe
LEIEH 10 HETICHETIHEBEEARL TV, BICARDT AV IORELIZTZEDOE
FHIEMENTND DS, FEEIEIR 188 SRIX MW O, BHI SR ~DMEFRB L ED H721T T,
INRBARIZOWNWTIZED TV - T AT EEE,

©1953(1FFN 28) T FHANMED L & DB THIBR,

KBEIZELND EEBREEN ST CTHUNITAHEN TE e, KR AL EMFIA
S, FEEERNTNAL
S TEERRNE NI DL, ENEFEIMHO LD L DI, MIGERZ%H 25 DN
WBIRTH T, EIERRODLD LS TEXAEREZAIBRLTLE S L) DL, &< [#
AMEl] OETHL ] 2

SHEH O HULMTIR 189 4:( 164 50 D IR IZ B - T,
AERIG S TR IS OBIHID/E Y J7izon T

IH 189 42D Fh MR D LIS, WA EE OBIE AR S STz,

©1988(HEFN 63)FLLIEIZ L v, HIE LBITIEOEEZES X 512720, 199206k 4412 163
ZRICHEEHL X G, 1998CERL 100425 T DIEIE,

FLHAZE BRI 2% ORI Z RO 2 0 TN, HEOBEY T HHE| 2/ ToTnDH It %
FNDFWMDO BRI Inotolz, YEHEIRIZEAEHEL T\ oz, 2 2 TARSITZA
A X — G| & RN HIEI T 258 189 LoMiEAr @R FES DL LWV I BlEND, &
BFELIFEREICLDUESMOBELEOREIZONT, KEKEIZHRET 2REZH
ELTbDOTHD, ] 3

Z D%, 164 LNEDICRVFABIREIND L Ok, BEELOHW L E D TiE
BOSTIHEHERL 14 F 2 A 13 HERE 56 5 2 5331 )RS A H, FROELE 164

LN, 113 H
2 N, 314 H
3 MRS, 219 H



JPX EpgiENITE S 10 Al

FIZBY, 163 KOV TITbBEIZEBW LI E A FEALNT, 4 RICED,

3 EHIREREHEQ63 LOME
(DB =

FHEEHOTEE LT 10% 2 EOFEHE I L CHMOKAEZRH L L 2 0oWEE
BrAbEd b0, BHEE ZRIEGERTE 164 KOEINEZ @D L RETHDH EVH, 1988
FEWIEDORBEE o T-@ma M L7 b DO TH D, 163 k% 164 50OEIWMEEZEmD DL Z &
WCHMZIRE L, e EFRERAE (164 ) O HIRZ W,

()B4 G~ & 76 75(163 52)
FSESAEDZEB L 10% L EOERMEEZ T 5 EEKTIE, HEOHE CREAMNGE
BEOBMT EITRAMTEEL LSS, B 15 B E IR T28EELHA D,

()G FIHIA | BIHIA & 29 5 1 11, BN 3 %)
W51 ORAER, =the OB, 84, QER, JUTHE, BTN OR], i,
HAM, a7 &

(DFIZEBIRE IO R ER) 72 A RBAR

Y 3 B S N EITEE AR G TV D LB s X, FIRBEREEO T L&
WHABDITEY, BHENRTNESMHICE L 2%5(164 5 4 TH), 30 HEEB L THHA
RAEE(164 2 THH), 7272, HUEERRESSAICRIE SN2 G IITARBRIT S AR
v,

=164 £ 2HIC KV KREPRAGERTE D LT HZENHED

m 7AYUhik

1 HH&E

1934 FFFEAHRES T 16 S(@)BUTED BB TN D, F272 2 BUHER 5 1372 E R
BIEBEZ FZCT D720, LI D THLN, ZHUTELEELT, NEHEDOTREE
WeREERE LTHBICHRSELLWOBELDH L LM TN D, =rm U Fff
72 ECRHNEE DB FANCITE D T TV 2 L A BHICRERIN D 5N 2 &b,
ARIEMIEDTZDICNEIE DREOEI L Z XD BE b,

2 BHEE
(1) #EREE0 =)
Hufitite, #1478 (officer), FEEMIIC 10%BIRATHITETH 5,



JPX EpgiENITE S 10 Al

(2) WEH DR E
Bt 7e EMEBBE LI T128812, 10 BUWIZ T7 34— 3] IZES Bk G &
FRHTAHZENROLND (2 5(B)),

(3) HMEHIR (2 5(B)

KREDHARDOTEEEZ T2 HAITFOENS 2 AUWNIZ 74 —2A5 4] % SEC (2
fEtt, —rm e CREORFARERESHR LIRS, AP SN2 DN
HHSNF O RIT T2 b, —_o 247 2 L —ETHRE BB 0BRSS
7=

(4) WEFHG )

7 — I 3 ITHINIZ AT U TR ) DRk

7 — 2 4 TEG | OHEGH A 16a-3(g))

PO, 86N, FeE OB, RN, EEE, BITHIT, Fx ThD.

(5) ZNHRBER(4 )
SEC 134543217 7- % H £ CIZ EDGAR CEFH=%ET %,
FATEITIR A E T T =T Y1 P THRIENS ZRT 2 A 16a-3(k)

(6) VEHOWMERS
1 0 RVEBZ VWD ORG| 78 & —EOwM AR 2= T 2H051 (A 16a-10) 1%, 7+
— L5 THETSHZ L (Bl 16a-6),

(74 —2L5) X, FERNPD 45 HURNIZIRHT 2 Z RO N IBEETHDHN, #
HEINBRPS BB OV T HREHT 2 2 ERRD LN TS (B 16a-3(0),

(7) =T H—AA |

ERIZRLTIEA Yy rvay, e, HEEREOHEHANH D05, FMEIZS
WTIHEER S H D, HE BT 16 FQEOREREORIBITH b - 72355121%, BT
ARG ER EICBWT, ZOEEHET 24 E)N H 5 (Regulation S-K Item 405),

3 Jesse Fried ZiZ D EFIBIREHI ORR

7 U — FIE 16 §:()E D L 5 72 AR B HEROFZHR TIE, WHELI AR Y IR 5215
DT ENAREL /e B DT, BBIANCHR S _& & Tk, EEHFEL TV 2220 EAM
(BT WO E(sub material information) & #54# L, BHlOMEEH <, b D



JPX EpgiENITE S 10 Al

XD &, NEHEOAMKTEEZ, BRI LERND, —EDOL— /IS TRAK
KETBETD N—T 4 VD5EE ] &, RADPOEEHWIIESN -, BEKSZI
272D FTHIEICLD TR TE] LKL, BEDORELFLBEEZITI Z
LT, —EDOVH—VEREBI/LZENTEDEDZ L, iz, S0 AT
NRBRIBE IR EF/T 5728, ZORICSHENEE N REICKRZ LS LD LD
RSV, 7V — RIINEED B Z Ly Lo & X1, 2o BAERES72 Ll &
D —REICRE 2T A 2 L3 H D Z L ERERT S

FHEIBR &3 0UE, WEE D EE T AN Tk 2MEIE ST, NERE AR S IR
B EFAZLix T, ZOLXH A —ARNEAIIUE, FEHEEAIEORRY
EDDH 16 FRO)HEIIREL 725D T, PEIET 5 Z & bRFICIRET 5,

V EU%
1 Market Abuse Regulation

AF Y ZATRI DO ESHEICEB b O BHREHEMERBE N ED b TWehs, EU I
BUWTH, Market Abuse 7« L' 27 7 1 71T B D O BARCE G RO BRREES D E )L,
2016 4E 7 H12hiifT &7z EU @ Market Abuse Regulation |2 5 & i3T5, EU ik
DR e LT, BFHRZEIEWRABR SN DNEE OFFHNEE HIZR T, 7RV IR
WREZETHZENTE D, Thwz, WHENHRESGZHA D Z L2 fmT 272D 0Hl
fil7e EHERIT BTV DR B FHEHI & W 2 D,

2 PDMR % DBTES

FBIATHFICBWT R LEoRE % £ 7-9% | (Persons discharging managerial
responsibilities; PDMR )35 XY PDMR & #4212 B84% 3 % # (persons closely associated
with them)iZ, BHAEREORBINAZ YR L ORITREICRE T 2854 A 5 (MAR
19 &)

3 PDMR & X U'BIHRE DHEH

[PDMR ] (ZIIFRATE OBHR S, BEEREO A =S NEE SIS R 8 LT
FHOFRIZEE L 5 2 5f%E LOBBREICEEGT 5 LRIEE

BEHRE | 121, PDMR ORABE T OGNz [F 123 2 8%, PDMR %25 E 5
Ez R IIENERGTEND,

4 LAUREN COHEN, CHRISTOPHER MALLOY, and LUKASZ POMORSKI, Decoding
Inside Information, Journal of Finance 67(2012)1009

5 Brexit 1212, A XU R{ENE S 7250 ARTTED, EU L THEBINERIT 55135 0Ll
D 1948 FAHIEDEN BB S O H ARG BB RO BFRBH 2 E I TV DT, K&ER
EEZRWH0EEBbhb,



JPX EpgiENITE S 10 Al

4 WEREZEOEM

FATEAET PDMR (2% L CERTASGO#EBH 2@ 5 & & Hic, PDMR EBfRED Y %
k& BT %6, £7-, PDMR IZEIREICx L CTEB TMAR EOFEBZ@EML, BHOE
LA RIS D BN B 5 (5 5 IH)

5 BENE
SIOFEMGER DTS, WoloMME, Woliitk, IWol&E, WEIA, Wol%Line s

6 BWMEHIR
WEEZ T TRITEILREIS, B EOEEIOAND 3 HHEHUMNICYZE®RZBHRT
L% EAON95KB)H), T4 LI T 47D 4 EER B ENE,

7 ARBATR
FATENNRARTHZ L EENTWDD, MEEICE > T, ERARMRTS LD
EDHZ Loy, 24 F) 255

8 Hifl&H DBER

T4 VLI T 4 TIERNH T HE & L CABBEHEE L b, T72bb, Z0
WEFHENET D D1, BEIEENER—ZT 5000 2 —na Ll k& 72> TU%KTH D19 5(8)
H), 7277 UABYRIXZ 0%E 2 T2—a ETIKRTHZ N TE 5, (19 5K(9)H)

9 PBASIM(closed period)

PDMR (F51TH DSBAREH 2 A 5 MBS AR OAF 30 ¥ H A B RO
Bl&3 5 Z & 2 FAIMICEEE S5 (19 5ADHE), BIEMICA A Z—HEID U 27 )i
WHIRICH 2 LRIFFIZ, Z< OFHERERTHICBITEITTLH L Z L0838 l, 72720
FATRALOFF Al & SRS RS S 2556 8 0 (19 5:(12)18)

V BHKTEERRORRICOEHRHAIRELEOAIDRS

1 HEDOKHEMH

AEEUEDIA 188 F:(@piiE 163 5 M HIE 4 H0 6 B HAR TR IERO AR ~EZ LTI 2
Mo TCBBIEIA L TIERY, EHEYE LD LGEXOSHREF ICHEIZAR LD

6 NEB# U A h(Insider List); —EDERIWESTZNEE Y XA M iz 5 Z LBk biL
TW5(18 %),
7 Commission implementing regulation(EU) 2016/523 of 10 March 2016

7



JPX EpgiENITE S 10 Al

OhH LR L, BHOMEERTRD o lzizdhd LRy, ERHlO&R 5
P, a—KlL—h « HRF L RAa—RREDY 7 bu—THMHKEEDEWILZX D Z &
L ZT-EEDNDR, 9o TVARVDIZHARTIZZDAICHOWTHEE#®RZ Db
DOBRFETZ L Do T FR LD E Lty

LonL, EGathoStNEE o B HHRERIERE R T 5 0N FUEREL > T D
ZEiFEEW R, BB IDNEBRE L T A4 H, EERARBEIOREEERR E VD Z &
L DICERET DMEND D, =7 AT MM OBEHNED b, SHEONEHEIZED
BAAREE OB AR L TN S &2 E 25 &, BHAMRTEEE R OB R OB AL
ARAhE & D RE TR\,

2 HFIEE L BAxX%

ORETEANEE O AR EIE RO RET 570D, &Rk 163 &2 ARMRICSK
DIUETRY 5EWVNIEZFRHY 95, 72770, HEHBREZ EOX I DDNE
XV IELHMERDH D, EUD X HIA A X —BEIHH OO =01z, Bl a4k
KT D70, Hipd 163 5070\ LBIEHIE) DU EE WD Z & TIHFER,

D, 163551316455y MR- TEY, 163X THRERB LA O HIT 164 54
WXV EHEERREORMERE N AT L2 LD, 164 FICEBELY 35 &, 163 5KI1EHE
DIRF2Z &I TERLRoTLEY, FAFRBBHEEZAIIZT 20 L b0, HHEEOF|
WEHEIND VI DI, AERKENNLTHD,

TbZEh, A A X =G HHI R S 724 B T, 164 RITHOWTEE DB
DWTERIN B D, 7 U — RIZEEAIBH R 2 pifI2) 58 B RIS SR BUE OfsE & £k 5,
OREIZBNTE, (163 FHIEL WAL E > 0EBl & LO®RE S O B FEE T
WO 2 H AT 5 & RIRFC, 164 OB EFIR OBERETAIBRL TXEH 725
D8, AARRENEIL, [ A 2 —HG SO bicBET 2125 (2003 4 12 H 16
A) 1ZHBWWC, TREBUE 164 LUEMTEE ZREEIT, FMER - BRXHHIcH Y . AEM
N EL EEAICLEERR LD LIS VRTEN Enb, FoEIE - AR KICHOWT
BB INHRETHD, ] EEEL TS,

3 #HiE - BRI

163 £ TlE, HEMRITEA 15 HE oo TWAD, #HAEORE - BIREIZ, EE)
SCEHUNEZ2-TERY, EE - REATAHEO T E W) B SEEOB RN EE LV
T,

StfasEl#ERIL, 7 AU DO 16 RO)EICK L TR 2N 2 =i ok, BA
FEIZBWTY, A oA X —HBIHH 2 L 163 RE2ARRE LTTFHIREED D
ELBHIT, 164 5B RMET LI LEZE S LW, A, 198

F CHHN D, [HHEMEN) M A ELHBND [ F), TEEMICH SR BT E T
HONRBTHEIOEANZOWNWTH R L& bbb,

8



JPX EpgiENITE S 10 Al

TR D Z LT A D, 2EIRIGIRE LT, BRFESCY 7 —T7 7 A4 F o AR EIcE
TR EOFREIERPIAEZEINDZ LI d EEbs,

4 AHEBER
163 SO EFTHIC 9@%@&&@%ii@wﬁwﬁﬁhﬁﬂo%mLm%%’ai
nw), =77 L, iﬂﬁmﬁ%%ﬁ WU CHREEIToHBAITITEE LB U THE

DFEH A AT HE kénf%@(w&*mﬁ AU E Ewﬁﬁ%ﬁ%%amkbt%@&
Ez2bND, EEDDYRICHEIND LFRRFIARBR S SN WElE, DENZED
TRHTD2MEE Rhole bz D, SURRZANIEE T27206, DHEHRRO L S ek
flHUHETAND Z LT D ?

b =V T74—ARAA b
BEXA~DY T a i lonT, L2 LBUTHENI EOREETFINTNDL00, &
ALTWRWVD)N?

6 FFRTBATELMH ?

7 U — FOFEET 2 BT E M OFEMHAROBENITHEKRENRECIESH 5, 72720
W%%@W%KE%LK%QL*m@ﬂﬁﬂiﬁékwomﬁ,E%éﬂfwéiou
A A X —EGIIEEY L WEERELFMHRIC LR ERFIIEE WA 200890, 200
2, RERSDTRVOTHIUE, NEFEDEENTREZNRMCTIHENI AL T
% (FERIBRICTIUENEE OFEE 2 SERWEA I ?), 7T AU DO TIE, HAN
F U ADFHVMEEIZIB VT B AR B ERICBR L - R EFIEN AR TH D & OFERMNR
ENTNLZENLTLHE, BHRTHRBROFENET HAMBIEIXEETE 2V, Wi
&, BAREOF T, SHNEEOBHKTEE DT —Z 20 b ORI TV
WOT, MEOHDLEINHDDRNDD, FEFEIRZDLONRRARETH D, S LD
720, FRARTHRIEL CTHLILEND S,

(&35 3Cik]

FiAsE@ REO P ES L O BCH RO BG-GB S [Tk 16 (b)) EORIBE R paFik
¥ 848 5 11 EH(1979)

RS Tttt 1) 314 H(1984)

FEMED [ Vo X =B IR OFALEIC DN T SRIEEER 1191 5 39 E(1988)
AN TS K 2 BRSO B7E B ) SRLpG S5 806 5 110 H(1988)
BERI DREMH A Y4 X —H5 B & E1HI] (1989)

E)IESE TR & RIS TRk~ oiE] 833 H(2004)

HEARIIE [BACOREZRTS & ] (2005)



JPX EpgiENITE S 10 Al

Jesse M. Fried, Reducing the Profitability of Corporate Insider Trading Through
Pretrading Disclosure, 71 S. Cal. L. Rev. 303 (1998).

Jesse M. Fried, Open Market Repurchases: Signaling or Managerial Opportunism?, 2
Theoretical Inquiries L. 865 (2001).

Niamh Moloney, EU Securities and Financial Markets Regulation 3rd Ed. (2014 )
James Cox, Robert Hillman, Donald Langevoort, Securities Regulation Cases and
Materials 8th Ed.(2016)

10



FACOMP\SEC\SECURITIES EXCHANGE ACT OF 1934. XML

255 SECURITIES EXCHANGE ACT OF 1934 Sec. 16

(f) ENFORCEMENT.—The regulations issued under this section
shall be enforced by—

(1) the appropriate Federal banking agency, with respect
to any securitizer that is an insured depository institution; and

(2) the Commission, with respect to any securitizer that is
not an insured depository institution.

(g) AUTHORITY OF COMMISSION.—The authority of the Commis-
sion under this section shall be in addition to the authority of the
Commission to otherwise enforce the securities laws.

(h) AUTHORITY TO COORDINATE ON RULEMAKING.—The Chair-
person of the Financial Stability Oversight Council shall coordinate
all joint rulemaking required under this section.

(i) EFFECTIVE DATE OF REGULATIONS.—The regulations issued
under this section shall become effective—

(1) with respect to securitizers and originators of asset-
backed securities backed by residential mortgages, 1 year after
the date on which final rules under this section are published
in the Federal Register; and

(2) with respect to securitizers and originators of all other
classes of asset-backed securities, 2 years after the date on
which final rules under this section are published in the Fed-
eral Register.

SEC. 16. [78p] DIRECTORS, OFFICERS, AND PRINCIPAL STOCK-
HOLDERS.

(a) DISCLOSURES REQUIRED.—

(1) DIRECTORS, OFFICERS, AND PRINCIPAL STOCKHOLDERS
REQUIRED TO FILE.—Every person who is directly or indirectly
the beneficial owner of more than 10 percent of any class of
any equity security (other than an exempted security) which is
registered pursuant to section 12, or who is a director or an of-
ficer of the issuer of such security, shall file the statements re-
quired by this subsection with the Commission.

(2) TIME OF FILING.—The statements required by this sub-
section shall be filed—

(A) at the time of the registration of such security on
a national securities exchange or by the effective date of
a registration statement filed pursuant to section 12(g);

(B) within 10 days after he or she becomes such bene-
ficial owner, director, or officer, or within such shorter
time as the Commission may establish by rule;

(C) if there has been a change in such ownership, or
if such person shall have purchased or sold a security-
based swap agreement involving such equity security, be-
fore the end of the second business day following the day
on which the subject transaction has been executed, or at
such other time as the Commission shall establish, by rule,
in any case in which the Commission determines that such
2-day period is not feasible.

(3) CONTENTS OF STATEMENTS.—A statement filed—

(A) under subparagraph (A) or (B) of paragraph (2)
shall contain a statement of the amount of all equity secu-
rities of such issuer of which the filing person is the bene-
ficial owner; and

January 4, 2017 As Amended Through P.L. 114-284, Enacted December 16, 2016
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(B) under subparagraph (C) of such paragraph shall
indicate ownership by the filing person at the date of fil-
ing, any such changes in such ownership, and such pur-
chases and sales of the security-based swap agreements or
security-based swaps 63 as have occurred since the most re-
cent such filing under such subparagraph.

(4) ELECTRONIC FILING AND AVAILABILITY.—Beginning not
later than 1 year after the date of enactment of the Sarbanes-
Oxley Act of 2002—

(A) a statement filed under subparagraph (C) of para-
graph (2) shall be filed electronically;

(B) the Commission shall provide each such statement
on a publicly accessible Internet site not later than the end
of the business day following that filing; and

(C) the issuer (if the issuer maintains a corporate
website) shall provide that statement on that corporate
website, not later than the end of the business day fol-
lowing that filing.

(b)64 For the purpose of preventing the unfair use of informa-
tion which may have been obtained by such beneficial owner, direc-
tor, or officer by reason of his relationship to the issuer, any profit
realized by him from any purchase and sale, or any sale and pur-
chase, of any equity security of such issuer (other than an exempt-
ed security) or a security-based swap agreement involving any such
equity security within any period of less than six months, unless
such security or security-based swap agreement was acquired in
good faith in connection with a debt previously contracted, shall
inure to and be recoverable by the issuer, irrespective of any inten-
tion on the part of such beneficial owner, director, or officer in en-
tering into such transaction of holding the security or security-
based swap agreement purchased or of not repurchasing the secu-
rity or security-based swap agreement sold for a period exceeding
six months. Suit to recover such profit may be instituted at law or
in equity in any court of competent jurisdiction by the issuer, or
by the owner of any security of the issuer in the name and in be-
half of the issuer if the issuer shall fail or refuse to bring such suit
within sixty days after request or shall fail diligently to prosecute
the same thereafter; but no such suit shall be brought more than
two years after the date such profit was realized. This subsection
shall not be construed to cover any transaction where such bene-
ficial owner was not such both at the time of the purchase and
sale, or the sale and purchase, of the security or security-based
swap agreement involved, or any transaction or transactions which
the Commission by rules and regulations may exempt as not com-
prehended within the purpose of this subsection.

(¢) It shall be unlawful for any such beneficial owner, director,
or officer, directly or indirectly, to sell any equity security of such
issuer (other than an exempted security), if the person selling the

63 Section 762(d)(5)(B) of Public Law 111-203 amends section 16(a)(3)(B) by inserting “or secu-
rity-based swaps” after “security-based swap agreement”. The amendment probably should have
been to insert such language after “security-based swap agreements” but was executed here to
reflect the probable intent of Congress..

64The amendment made by suparagraph (D) of section 762(d)(5) of Public Law 111-203 was
carried out below to reflect the probable intent of Congress. A hyphen between the words
"Leach” and “Bliley” in the matter proposed to be struck is missing.

January 4, 2017 As Amended Through P.L. 114-284, Enacted December 16, 2016
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(b) any auction platform, auctioneer and auction monitor in relation to auctions of emission allowances or other
auctioned products based thereon that are held pursuant to Regulation (EU) No 1031/2010.

9. In order to ensure uniform conditions of application of this Article, ESMA shall develop draft implementing
technical standards to determine the precise format of insider lists and the format for updating insider lists referred to
in this Article.

ESMA shall submit those draft implementing technical standards to the Commission by 3 July 2016.

Power is conferred on the Commission to adopt the implementing technical standards referred to in the first
subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.

Article 19
Managers’ transactions

1. Persons discharging managerial responsibilities, as well as persons closely associated with them, shall notify the
issuer or the emission allowance market participant and the competent authority referred to in the second subparagraph
of paragraph 2:

(a) in respect of issuers, of every transaction conducted on their own account relating to the shares or debt instruments
of that issuer or to derivatives or other financial instruments linked thereto;

(b) in respect of emission allowance market participants, of every transaction conducted on their own account relating to
emission allowances, to auction products based thereon or to derivatives relating thereto.

Such notifications shall be made promptly and no later than three business days after the date of the transaction.

The first subparagraph applies once the total amount of transactions has reached the threshold set out in paragraph 8 or
9, as applicable, within a calendar year.

2. For the purposes of paragraph 1, and without prejudice to the right of Member States to provide for notification
obligations other than those referred to in this Article, all transactions conducted on the own account of the persons
referred to in paragraph 1, shall be notified by those persons to the competent authorities.

The rules applicable to notifications, with which persons referred to in paragraph 1 must comply, shall be those of the
Member State where the issuer or emission allowance market participant is registered. Notifications shall be made within
three working days of the transaction date to the competent authority of that Member State. Where the issuer is not
registered in a Member State, the notification shall be made to the competent authority of the home Member State in
accordance with point (i) of Article 2(1) of Directive 2004/109/EC or, in the absence thereof, to the competent authority
of the trading venue.

3. The issuer or emission allowance market participant shall ensure that the information that is notified in accordance
with paragraph 1 is made public promptly and no later than three business days after the transaction in a manner which
enables fast access to this information on a non-discriminatory basis in accordance with the implementing technical
standards referred to in point (a) of Article 17(10).

The issuer or emission allowance market participant shall use such media as may reasonably be relied upon for the
effective dissemination of information to the public throughout the Union, and, where applicable, it shall use the officially
appointed mechanism referred to in Article 21 of Directive 2004/109/EC.

Alternatively, national law may provide that a competent authority may itself make public the information.
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4. This Article shall apply to issuers who:
(a) have requested or approved admission of their financial instruments to trading on a regulated market; or

(b) in the case of an instrument only traded on an MTF or an OTF, have approved trading of their financial instruments
on an MTF or an OTF or have requested admission to trading of their financial instruments on an MTF.

5. Issuers and emission allowance market participants shall notify the person discharging managerial responsibilities of
their obligations under this Article in writing. Issuers and emission allowance market participants shall draw up a list of
all persons discharging managerial responsibilities and persons closely associated with them.

Persons discharging managerial responsibilities shall notify the persons closely associated with them of their obligations
under this Article in writing and shall keep a copy of this notification.

6. A notification of transactions referred to in paragraph 1 shall contain the following information:
(a) the name of the person;

(b) the reason for the notification;

(c) the name of the relevant issuer or emission allowance market participant;

(d) a description and the identifier of the financial instrument;

(e) the nature of the transaction(s) (e.g. acquisition or disposal), indicating whether it is linked to the exercise of share
option programmes or to the specific examples set out in paragraph 7;

(f) the date and place of the transaction(s); and

(g) the price and volume of the transaction(s). In the case of a pledge whose terms provide for its value to change, this
should be disclosed together with its value at the date of the pledge.

7. For the purposes of paragraph 1, transactions that must be notified shall also include:

(a) the pledging or lending of financial instruments by or on behalf of a person discharging managerial responsibilities or
a person closely associated with such a person, as referred to in paragraph 1;

(b) transactions undertaken by persons professionally arranging or executing transactions or by another person on behalf
of a person discharging managerial responsibilities or a person closely associated with such a person, as referred to in
paragraph 1, including where discretion is exercised;

(¢) transactions made under a life insurance policy, defined in accordance with Directive 2009/138/EC of the European
Parliament and of the Council (1), where:

(i) the policyholder is a person discharging managerial responsibilities or a person closely associated with such a
person, as referred to in paragraph 1,

(") Directive 2009/138/EC of the European Parliament and of the Council of 25 November 2009 on the taking-up and pursuit of the
business of Insurance and Reinsurance (Solvency II) (O] L 335, 17.12.2009, p. 1).
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(ii) the investment risk is borne by the policyholder, and

(ili) the policyholder has the power or discretion to make investment decisions regarding specific instruments in that
life insurance policy or to execute transactions regarding specific instruments for that life insurance policy.

For the purposes of point (a), a pledge, or a similar security interest, of financial instruments in connection with the
depositing of the financial instruments in a custody account does not need to be notified, unless and until such time that
such pledge or other security interest is designated to secure a specific credit facility.

Insofar as a policyholder of an insurance contract is required to notify transactions according to this paragraph, an
obligation to notify is not incumbent on the insurance company.

8. Paragraph 1 shall apply to any subsequent transaction once a total amount of EUR 5 000 has been reached within a
calendar year. The threshold of EUR 5 000 shall be calculated by adding without netting all transactions referred to in
paragraph 1.

9. A competent authority may decide to increase the threshold set out in paragraph 8 to EUR 20 000 and shall inform
ESMA of its decision and the justification for its decision, with specific reference to market conditions, to adopt the
higher threshold prior to its application. ESMA shall publish on its website the list of thresholds that apply in accordance
with this Article and the justifications provided by competent authorities for such thresholds.

10.  This Article shall also apply to transactions by persons discharging managerial responsibilities within any auction
platform, auctioneer and auction monitor involved in the auctions held under Regulation (EU) No 1031/2010 and to
persons closely associated with such persons in so far as their transactions involve emission allowances, derivatives
thereof or auctioned products based thereon. Those persons shall notify their transactions to the auction platforms,
auctioneers and auction monitor, as applicable, and to the competent authority where the auction platform, auctioneer or
auction monitor, as applicable, is registered. The information that is so notified shall be made public by the auction
platforms, auctioneers, auction monitor or competent authority in accordance with paragraph 3.

11.  Without prejudice to Articles 14 and 15, a person discharging managerial responsibilities within an issuer shall not
conduct any transactions on its own account or for the account of a third party, directly or indirectly, relating to the
shares or debt instruments of the issuer or to derivatives or other financial instruments linked to them during a closed
period of 30 calendar days before the announcement of an interim financial report or a year-end report which the issuer
is obliged to make public according to:

(a) the rules of the trading venue where the issuer’s shares are admitted to trading; or

(b) national law.

12. Without prejudice to Articles 14 and 15, an issuer may allow a person discharging managerial responsibilities
within it to trade on its own account or for the account of a third party during a closed period as referred to in
paragraph 11 either:

(a) on a case-by-case basis due to the existence of exceptional circumstances, such as severe financial difficulty, which
require the immediate sale of shares; or

(b) due to the characteristics of the trading involved for transactions made under, or related to, an employee share or
saving scheme, qualification or entitlement of shares, or transactions where the beneficial interest in the relevant
security does not change.
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13.  The Commission shall be empowered to adopt delegated acts in accordance with Article 35 specifying the
circumstances under which trading during a closed period may be permitted by the issuer, as referred to in paragraph
12, including the circumstances that would be considered as exceptional and the types of transaction that would justify
the permission for trading.

14.  The Commission shall be empowered to adopt delegated acts in accordance with Article 35, specifying types of
transactions that would trigger the requirement referred to in paragraph 1.

15.  In order to ensure uniform application of paragraph 1, ESMA shall develop draft implementing technical standards
concerning the format and template in which the information referred to in paragraph 1 is to be notified and made
public.

ESMA shall submit those draft implementing technical standards to the Commission by 3 July 2015.

Power is conferred on the Commission to adopt the implementing technical standards referred to in the first
subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.

Article 20
Investment recommendations and statistics

1. Persons who produce or disseminate investment recommendations or other information recommending or
suggesting an investment strategy shall take reasonable care to ensure that such information is objectively presented,
and to disclose their interests or indicate conflicts of interest concerning the financial instruments to which that
information relates.

2. Public institutions disseminating statistics or forecasts liable to have a significant effect on financial markets shall
disseminate them in an objective and transparent way.

3. In order to ensure consistent harmonisation of this Article, ESMA shall develop draft regulatory technical standards
to determine the technical arrangements for the categories of person referred to in paragraph 1, 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.

ESMA shall submit those draft regulatory technical standards to the Commission by 3 July 2015.

Power is delegated to the Commission to adopt the regulatory technical standards referred to in the first subparagraph in
accordance with Articles 10 to 14 of Regulation (EU) No 1095/2010.

The technical arrangements laid down in the regulatory technical standards referred to in paragraph 3 shall not apply to
journalists who are subject to equivalent appropriate regulation in a Member State, including equivalent appropriate self-
regulation, provided that such regulation achieves similar effects as those technical arrangements. Member State shall
notify the text of that equivalent appropriate regulation to the Commission.

Article 21
Disclosure or dissemination of information in the media

For the purposes of Article 10, Article 12(1)(c) and Article 20, where information is disclosed or disseminated and where
recommendations are produced or disseminated for the purpose of journalism or other form of expression in the media,
such disclosure or dissemination of information shall be assessed taking into account the rules governing the freedom of
the press and freedom of expression in other media and the rules or codes governing the journalist profession, unless:

(a) the persons concerned, or persons closely associated with them, derive, directly or indirectly, an advantage or profits
from the disclosure or the dissemination of the information in question; or
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Guide to submitting a Person Discharging Managerial Responsibilities and
persons closely associated with them notification via the FCA website / July 2016

When to submit a PDMR form

A Person Discharging Managerial Responsibilities (PDMR) of an issuer
and those that are closely associated with them are required to:

» Notify the FCA of every transaction that has been conducted on their
own account relating to the shares or debt instruments, derivatives
or other financial instruments linked to that issuer. This applies to
transactions once the total amount of EUR 5,000 has been reached
within a calendar year.

e Provide these notifications no later than three business days after the
date of the transaction.

These notifications can be made by completing the PDMR form, which
can be accessed on the FCA website.

Financial Conduct Authority
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Create a PDMR form

F A Persons Discharging Managerial Responsibilities and
persons closely associated with them notification

FINANCIAL CONDUCT AUTHORITY

This system is for the use of persons discharging managerial responsibilities (PDMRs) as well as persons closely
associated with them to notify transactions to the FCA under Article 19(1) of Regulation (EU) No 596/2014 of
the European Parliament and of the Council on market abuse ("The Market Abuse Regulation").

The form provided in this system constitutes the "secure means of transmission” mandated in Article 2 of
Regulation (EU) 2016/523. PDMRs as well as persons closely associated with them are required to use this form
when submitting a notification under this article.

Once the form is completed, submitters will be sent an automated acknowledgement and the submitter will be
required to click on a link to validate their email address. This link is valid for 3 working days. In the event that
the submitter fails to confirm within this time, they will be sent another email with a new link for confirmation.

Email Address

Flesse provide valid email address

Access PDMR Notification

Copyright © 2016 Financial Conduct Authority (FCA). All rights reserved.

To create a PDMR form, navigate to the PDMR form landing page from
the FCA website and:

 enter your email address (note that your email address will be validated
when you submit the form — see below)

o click the ‘Access PDMR Notification’ button

The form is split into 4 sections:

e Section 1 -Details of the person discharging managerial responsibilities/
person closely associated

e Section 2 — Reason for the notification

e Section 3 — Details of the issuer, emission allowance market
participant, auction platform or auction monitor

e Section 4 — Details of the transaction(s)

Note that mandatory fields are denoted by an *.

1 Emission market participants, auction platforms and auction monitors will be subject to
these requirements from 3 January 2018

Financial Conduct Authority
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Section 1 - Details of the person
discharging managerial responsibilities /
person closely associated

Complete the ‘Name of the natural person” OR ‘Legal Person’, but

not both. When you complete one you'll see that the other box is
automatically greyed out.

1 - Details of the person discharging managerial responsibilities / person closely associated

Must complete either for a natural person or a legal person. If completing for a legal person, please indlude the legal form as provided
for in the register where it is incorporated, if applicable.

First Name(s) Last Name(s)
Name of natural person *

OR
Full name including legal form as provided for in the

R register where it is incorporated, if applicable.

Financial Conduct Authority —



Guide to submitting a Person Discharging Managerial Responsibilities and
persons closely associated with them notification via the FCA website / July 2016

Section 2 — Reason for the notification

Complete the "Position/status’ box to show the position or status of the
PDMR within the issuer.

If the notification relates to a person closely associated with a PDMR, in
the ‘Position/status’ box add:

e anindication that the notification concerns a person closely associated
with the PDMR, and

e the name and position of the relevant PDMR

In the ‘Initial notification/amendment’ dropdown box indicate whether
the notification is an ‘Initial notification’ or an ‘Amendment’ to a prior
notification.

For an amendment, enter:
 the previous notification reference number, and

e explain the error that the current notification amends in the freeform
box below

(You can find the previous notification reference number in the
confirmation email received when the original PDMR notification was
submitted.)

2 - Reason for the notification

For persons discharging managerial responsibilities:
- The position occupied within the issuer, emission allowance market participant / auction platform / auctioneer / auction monitor should
be indicated e.g. CEO, CFO.

For persons closely associated with:
- An indication that the notification concerns a person closely associated with a person discharging managerial resp
- Name and position of the relevant person discharging managerial responsibilities

Position/status *

Initial notification/amendment * [Please Select] B

In case of amendment, please enter the previous
notification reference number and explain the error
that this notification is amending.

Max of 500 characters.

" Financial Conduct Authority
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Section 3 - Details of the issuer, emission
allowance market participant, auction
platform, auctioneer or auction monitor

Enter the:

e 'Full name of the entity’, and

e ’Legal Entity Identifier code’ of the entity

A Legal Entity Identifier (or LEl), is a unique 20-character code that
identifies distinct legal entities that engage in financial transactions.

(Note that, although we would prefer you to include this information, it
is not mandatory.)

3 - Details of the issuer, emission allowance market participant, auction platform, auctioneer or auction monitor

Full name of the entity *

Legal Entity Identifier code
In accordance with ISG 1744 LEI code.

Section 4 — Details of the transaction
Click ‘Add Transaction’ to enter the details of the transaction.

Note that if there are multiple transactions you will need to click ‘Add
Transaction” each time any of the following differ:

e type of instrument

 nature of transaction

o date

e place where transactions were conducted
e currency of the trade

Where only the price and volume differ, you can enter these as further
lines on one transaction.

4 - Details of the transaction(s)

Details of the transaction(s): section to be repeated for (i) each type of instrument; (ii) each type of transaction; (iii) each date; (iv)
each place where transactions have been conducted

Add Transaction(s)

Financial Conduct Authority
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Add details of the transaction

Add Transaction(s)

Mandatory fields are denoted by an *

Description of the financial instrument, type of
instrument * -0

Identification Code *

Nature of the transaction *

Currency * >

In the 'Description of the financial instrument, type of instrument’ box

indicate whether the instrument is:

e a share, a debt instrument, a derivative or a financial instrument
linked to a share or a debt instrument,

e an emission allowance, an auction product based on an emission
allowance or a derivative relating to an emission allowance

In the ‘Identification Code’ box provide the instrument identification
code.

In the ‘Nature of the transaction’ box describe the type of transaction.
Please provide a detailed description — transactions may include:

e purchases or sales of shares, debt instruments, derivatives or other
financial instruments linked to the issuer

e transactions conducted on your own account relating to emission
allowances and auction products or associated derivatives (for
emission allowance market participants)

e pledging or lending of financial instruments

e transactions made under a life insurance policy in accordance with
Directive 2009/138/EC where:

- the policyholder is a PDMR or person closely associated with a
PDMR

- the investment risk is borne by the policyholder

- the policyholder has the power or discretion to make investment
decisions regarding specific instruments in that life insurance
policy or to execute transactions regarding specific instruments for
that life insurance policy

n Financial Conduct Authority
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Also indicate whether the transaction is linked to the exercise of a share
option.

In the ‘Currency’ box state what currency the transaction was executed
in.

Add Price and volumes

Where more than one transaction of the same nature (purchases, sales,
lending, borrowing, etc.) has been executed on the same financial
instrument or emission allowance on the same day, in the same currency
and on the same place of transaction, report their prices and volumes in
the ‘Price(s) and Volume(s)' table.

In the table you can insert up to 20 lines.

Price Volume Total

Price(s) and Volume(s)
Remove | O 0 0.00

Add Price & Volume

Add Aggregated price volumes and complet the remaining
transaction details

The form will automatically calculate aggregated volume and the
weighted average price in the ‘Aggregated Information’ box.

In ‘Date of the transaction’ provide the date of execution of the notified
transaction. This should be given in Coordinated Universal Time (UTC)
time. (Please avoid entering a future date as the system will not register
a transaction where this is the case.)

In ‘Place of the transaction’ give the:
e name and code to identify the MIFID trading venue
e systematic internaliser, or

» organised trading platform outside of the Union where the transaction
was executed

Financial Conduct Authority n
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If the transaction was not executed on any of the above venues, state
‘outside a trading venue'.

Data of the particular day of execution of the notified transaction. Using
Date of transactior * the 150 8601 date format: YYYY-MM-DD; Date of trade in UTC time

Neme and code to identify the MIFID trading venus, the systematic
internaliser or the organised trading platform outside of the Union
where the transaction was executed as defined under delegated acts
adopted under Article 26 of Regulation (EU) No 600/2014, or If the
trensaction was not executed on any of the above mentioned venues,
please mention "outside a trading venus”

Place of transaction *

Save and Return to form / Save and add another

Once you have completed all transactions for this notification click on

the button.
If you have more transactions to add click the button.

Review, Submit and print the notification

Once you have added all of the transactions you can review the
submission by clicking on the button.

Review Form and Submit

‘ @ Please review the information you provided in the form ‘

This will display a page of all the data you have entered into the form.
e To amend your form, click on the = <®*** button.
e To submit your form, click on the ‘I'm not a robot’ reCAPTCHA box.

™

I'm not a robot

m Financial Conduct Authority
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In certain circumstances, for example, where you have submitted several
notifications within a short period of time, you will be requested to
complete a more advanced level of verification. You will be asked to click
on certain pictures to complete the verification.

Select all images with salad.

Click the button to send the notification to a team within UKLA.

M Thank you for your submission

Thank you for your submission.

If you need to amend a previously submitted notification at a later date, please submit a new notification
choosing the dropdown "Amendment to prior notifications” giving the previous notification reference number and
include an explanation of what you are amending.

If we require any further information, we will contact you.

For further information regarding the FCA's market abuse regime or the UKLA, please consult our webpage at
ttp: fca.org.uk/firms/markets/market-abuse/mar.

To assist you in meeting your record keeping obligations, a pdf copy of this notification may
be downloaded here. Please note that for security reasons this will not be accessible once this
window is closed, but you can close this window once you have saved or printed this PDF.

Financial Conduct Authority _
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On the submission page you will be given an option to save and print
the notification.

Click on the disc icon to save or print the notification.

be downloaded here. Please note that for security reasons this will not be accessible once this

To assist you in meeting your record keeping obligations, a pdf copy of this notification may B
window is closed, but you can close this window once you have saved or printed this PDF.

We recommend that you save and print your notifications for
your own records.

Verification email

We will send an email to the email address you provided on the form.
Click on the "Verify email address’ link included in our email to ensure
that the FCA has a valid contact email address should we wish to make
an enquiry regarding the notification.

Thank you for completing your POMR and persons closely associated with them notification. Please click on the following link to confirm your email address
Verify email address

No further action is required from you after performing this task.

s,
Financial Conduct Authority

Financial Conduct Authority
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