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1. OVERVIEW

Hong Kong companies arerequired to present the summary of its financial report within four months after the end of
the financial year. Publiccompanies must hold their AGM withina period of 15 months from the last convened AGM.
The following resolutions are commonly seen ata shareholder meeting:

»  Approval of financial statements and statutoryreports;

y  Dividend distribution;

> Election of directors;

> Approval of remuneration of directors;

> Election of supervisors;

> Auditor appointmentandapproval of auditor remuneration;
»  Capital raising requests;

> Compensation proposals.

Other items that may be submitted for shareholder approval include:
> Related-partytransactions;

> Amendments to articles of associations;

> Debtissuancerequests;

> Provision of guarantees;
> Mergers and acquisition.

Policiesinthisdocumentare presented in the orderthatgenerally appears on the ballot.

2. OPERATIONAL ITEMS

Approval of Financial Statements and Statutory Reports

General Recommendation: Vote for approval of financial statements and directorand a uditor reports, unless:

> Thereareconcernsabouttheaccounts presented or audit procedures used; or
> The companyis notresponsive to shareholder questions about s pecificitems that should be publiclydisclosed.

Dividend Distribution

General Recommendation: Generally vote for approval of the allocation of income, unless:

»  The dividend payout ratio has been consistently below 30 percent without adequate explanation; or
> The payoutisexcessive giventhe company's financial position.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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3. BOARD OF DIRECTORS

The SEHK listing rules requirethatatleast threeindependent non-executive directors be appointed to boards of listed
companies or atleast one-third of the boardbe independent, whicheveris higher. Companies are likewise required to
formaudit committees composed entirely of non-executive directors, a majority of whom including the chairman must
be independent. The committee musthave atleastoneindependent director withappropriate professional
qualifications or accounting or related financial management expertise. The establishment of a remuneration
committeeis alsorequired inHong Kong, and the committee must be majority independent, including the chairman.
Insiders areallowed to serve on the remuneration committee so long as the committee is majority independnet.
Companies listed in Hong Kong must also establish a nomination committee, or explain the reasons of noncompliance.
The nomination committee must comprise of a majority of independent directors, and must be chaired by either an
independentdirector or the chairmanof the board.

Election of Directors

General Recommendation: Generally vote for the re/election of directors, unless:

»  The nominee has been a partnerof thecompany's auditorwithinthelastthreeyears,andserves on theaudit
committee;

»  The nomineehasattendedlessthan75 percentof board and key committee meetings over the mostrecent fiscal
year, without a satisfactoryexplanation. The calculation of directorattendance will notinclude meetings attended
by alternatedirectors. Acceptable reasons for directorabsences are generallylimited to the following:
> Medicalissues/illness;
> Family emergencies;
> Thedirectorhasserved ontheboard forlessthana year;and
> Missingonlyone meeting (when the total of all meetings is three or fewer);

> The nomineeisan executive directorserving on the remuneration committee or nomination committee, and the
committeeis not majority independent;

> The nomineeisan executive directorserving on the audit committee;

> The nomineesits on a total of morethansixpublic companyboards (1SS will accept a commitmentby an
overboarded directorto step down from one or more boards atthe next annual meeting of the company or
companiesinquestion, if that will bring the total number of boards to no more than six); or

> Anynon-independent director nominees where the board is ess than one-third independent under ISS
classification of directors.

In making these recommendations, ISS generally will not recommendagainst the election of a CEO, managing director,
executive chairman, or founder whose removal from the boardwould be expected to have a material negative impact
onshareholdervalue.

Generally vote against all members of the audit committee up for reelection if:

> The non-audit fees paidto the auditor are excessive; or
»  The companydidnotdisclose theaudit fees and/or non-audit fees in the latest fiscal year.

Under extraordinary circumstances, vote against or withhold fromindividual directors, members of a committee, or
the entireboard, dueto:

> Material failures of governance, stewardship, risk oversight, or fiduciaryres ponsibilities at the company;
> Failureto replace managementasappropriate; or

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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> Egregiousactionsrelated to a director's service on other boards that raise substantial doubt about his or her ability
to effectivelyoversee managementand serve the bestinterests of shareholders atany company.

Director Tenure

Under the ISS Classification of Directors, anindependent non-executive director shallbe considered non-independent if
such director serves as a director for morethan9 years, if the company fails to disclose the reasons why such director
should still be considered independent, or where suchreasons raise concerns regarding the director's true | evel of
independence.

Voting for Director Nominees in Contested Elections

General Recommendation: Vote case-by-case on the el ection of directors in contested el ections, including el ection
of shareholder nominees or the dismissalof incumbent directors. For shareholder nominees, ISSplaces the
persuasive burden on the nominee or the proposing shareholder to prove thatthey are better suited to serve on the
board thanmanagement's nominees. Serious consideration of shareholder nominees will be given only if thereare
clear and compelling reasons forthe nominee to jointhe board. These nominees mustalsodemonstrate a clear
ability to contribute positively to board deliberations; some nominees mayhave hidden ornarrow agendas and may
unnecessarily contribute to divisiveness among directors.

The major decisionfactors are:

> Company performancerelativetoits peers

> Strategy of theincumbents versus the dissidents
> Independence of directors/nominees

> Experienceand skills of board candidates

> Governance profile of the company

> Evidence of managemententrenchment

> Responsivenessto shareholders

> Whether a takeover offer has been rebuffed

When analyzing proxy contests/ shareholder nominees, ISS focuses on two central questions:

(1) Havethedissidents provedthatboard changeis warranted? and
(2)ifso, arethedissident boardnominees likely to effect positive change (i.e., maximize long-term shareholder value)?

Itis not, however, uncommon in ChinaandHong Kong for a major shareholder to propose shareholder nominees.
Whilethese candidates aretechnically shareholder nominees, they are usually presented with consent of and often at
the request of management. ISS treats the election of these shareholder nominees as uncontested director el ection
unlessthereisanindication of director contest.

4. BOARD OF SUPERVISORS

Company Law of PRC requires that companies incorporated in China establish a supervisoryboard, andthat this board
consists of atleast three members, withno less thanone-third representingmass employees. These employee

representatives are elected by employees andare not subject to shareholder approval in general meetings. Directors
and seniorexecutives are prohibited from serving as supervisors.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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These supervisoryboards are charged with overseeing companyfinances andsupervising the conduct of directors and
seniorexecutives, withsupervisors typically nominated by major shareholders of the company.

Election of Supervisors

) General Recommendation: Generally vote for such candidates unless:

> Heorsheis a seniorexecutive or director of the company;
> Heorshehas been a partner of the company’s auditor within the last threeyears; or
»  Thereareconcerns aboutthe performance or conduct of an individual candidate.

5. REMUNERATION

Director Fees

B General Recommendation: Generally vote for resolutions regarding directors' fees unless they are excessive rel ative
to fees paid by other companies of similarsize.

Equity Compensation Plans

) General Recommendation: Generally vote for anequity-based compensation plan unless:

»  The maximumdilutionlevel for the scheme exceeds 5 percent of issued capital for a mature company and 10
percentfor a growth company. However, ISS will support plans at mature companies with dilution levels up to 10
percentiftheplanincludes other positive features such as challenging performance criteria and meaningful
vesting periods as these features partially offset dilution concerns by reducing the likelihood that options will
become exercisable unless thereis a clear improvementin shareholder value. In addition, ISSwill supporta plan's
dilutionlimitthat exceeds these thresholds if theannual grantlimit under the planis 0.5 percentor less for a
mature company (1 percentor less for a mature companywith clearly disclosed performance criteria) and 1
percentor lessfora growth company.

> The plan permits options to beissued with anexercise priceata discountto the current market price; or

> Directorseligibleto receive options or awards underthe scheme areinvolvedin the administration of the scheme
and theadministrator has the discretion over theirawards.*

! Equity awards granted or taken in lieu of cash fees generally would not be considered discretionary awards.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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6. AUDIT

) General Recommendation: Vote for the appointment of auditors and authorizing the board to fixtheir
remuneration, unless:

> Thereareserious concerns about theaccounts presented or the audit procedures used;

> Theauditor is being changed without explanation; or

> The non-audit fees exceed the total fees paidto the external auditorin thelatest fiscal year without satisfactory
explanation.

Whilst ISS will consider the nature and scope of non-audit fees when assessing their magnitude, where non-audit fees
have constituted morethan50 percent of total auditor compensationduring the mostrecent fiscal year, ISS will
ordinarily notrecommendsupport for the reappointment of the audit firm. ISS will make exceptionto this policy if
excessive non-audit fees arein relationto special projects or due to unusual circumstance, andare notrecurringin

natureand are unlikelyto create conflicts of interest. An example of acceptable "non-audit" fees would be fees for a
special auditin connection withanIPO.

7. SHARE ISSUANCE REQUESTS

General Issuance Mandate

) General Recommendation: Generally vote for the general share issuance mandate for companies that:

> Limittheaggregateissuance request—thatis, forthe generalissuance mandate and the share reissuance mandate
combined —to 10 percent or less of the relevant class of issued share capital;

> Limitthediscountto 10 percent of the market price of shares (rather thanthe maximum 20 percent permitted by
the Listing Rules); and

> Haveno history of renewing the general issuance mandate severaltimes withina period of oneyear.

Discussion
Hong Kong companies routinely seek shareholder approval to authorize their boards to:

> Issueshares up to 20 percent of existing capital without preemptive rights (General Issuance Mandate);

> Repurchaseshares of up to 10 percent of issued capital (Repurchase Mandate); and

> Reissuerepurchased shares by extending the General Issuance Mandate to include the number of shares
repurchased (Share Reissuance Mandate).

This section deals with the General Issuance Mandate, while the other two mandates are discussed below. The
interrelationship between the threeitems is, however, extremely important because the Share Reissuance Mandate

extends the board's authority to issue shares without preemptive rights from 20 percentto 30 percent,assuminga 20
percentrequesthasbeen made under the General Issuance Mandate.

Hong Kong companies routinely ask shareholders to grant the board of directors a "general mandateto issue shares"
without preemptiverights, atleast once every year. This mandate, pursuant to the Listing Rules, allows companies to
issueshares of up to 20 percent of issued capital without preemptiverights ata discount to market prices of up to 20
percent (or more under special circumstances). Thisis a routineitem on AGM agendas, but companies can also seek to

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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renew (or ‘refresh’) theshareissuanceamountatan EGM later intheyear. The authority is limited to oneyear orthe
nextgeneral meeting, as revoked or renewed by shareholders.

Share Repurchase Plans (Repurchase Mandate)

General Recommendation: Generally vote for resolutions seeking for share repurcahse mandate.

\ 4

Discussion

The Hong Kong Code on Share Repurchases, enacted in 1991, made stockrepurchases legal under specificguidelines.
Companies usually request the authority underthetitle "General Mandate to Repurchase Shares," and the authority
lasts foroneyear oruntil the next shareholder meeting. Repurchase programs are limited to 10 percent of the
company's outstanding capital on the date the authority is granted. In addition, the funds to make the repurchases
should be obtained from reserves established or authorized for this purpose. Companies are allowedto purchase
ordinary shares orwarrants on the open market through brokers, but purchases cannot knowinglybe made from
specificindividuals or shareholders. Repurchased shares must be destroyed and removed from the company's issued
capital. Insome cases, however, the company seeks separate authority to reissue the shares repurchased over and
abovethe General Issuance Mandate (see "Share Reissuance Mandate," bel ow).

Reissuance of Shares Repurchased (Share Reissuance Mandate)

) General Recommendation: Generally vote for the share reissuance mandate for companies that:

»  Limittheaggregateissuancerequest—thatis, forthe generalissuance mandateand the share reissuance mandate
combined —to 10 percentor less of the relevant class of issued share capital;

> Limitthediscountto 10 percent of the market price of shares (rather thanthe maximum 20 percent permitted by
the Listing Rules); and

> Haveno history of renewing the general issuance mandate severaltimes withina period of one year.

Discussion

Companies may request board authorization to reissue any shares repurchased during the year under the Repurchase
Mandate without limiting the General Issuance Mandate. Thisis knownas the Share Reissuance Mandate. This
authority is limited to shares repurchased in a given year and is thus limited to the maximum 10 percent allowed under
the Repurchase Mandate. Itis valid for oneyear. The Share Reissuance Mandate extends the board's authority to issue
shares without preemptive rights from 20 percent to 30 percent, assuming a 20 percent request has been made under
the General Issuance Mandate.

The Share Reissuance Mandate gives the board powerto issue shares on the same terms and conditions (for example,
inrelation to discount to market price) as exist under the General Issuance Mandate.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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8. RELATED-PARTY TRANSACTIONS

ISS assesses related-party transactions on a case-by-case basis. However, all analyses are conducted from the point of
view of long-term shareholder value for the company's existing shareholders.

As with many Asian markets, two types of related-party transactions are commonly seen in Hong Kong —the non-
recurringtransaction and the recurring service provision agreement. Commonlyseen related -party transactions include
(butarenotlimited to):

> Transactionsinvolving the sale or purchase of goods;

> Transactions involving the sale or purchase of property and/or assets;

»  Transactions involving the lease of property and/or assets;

> Transactionsinvolving the provisionor receipt of services or leases;

»  Transactionsinvolving the transfer of intangible items (e.g., researchand development, trademarks, license
agreements);

> Transactionsinvolving the provision, receipt, or guarantee of financialservices (including loans and deposit
services);

»  Transactions involving the assumption of financial/operating obligations;

> Transactions thatinclude the subscription for debt/equityissuances; and

»  Transactionsthatinvolve the establishment of joint-venture entities.

Group Finance Companies
) General Recommendation: Vote against requests to deposit monies with a group finance company.
Discussion

Itis notuncommon for large Chinese companies listed in Hong Kong to establish group finance companies (GFC) asan
internal agentto accept deposits from, and make loans to, group companies. Shareholderapproval is typically required
when the company makes deposits to, obtains |oans from, and/or receives other forms of financial services from a GFC.

9. CAPITAL

DebtIssuance Requests

) General Recommendation: Vote non-convertible debtissuance requests on a case-by-case basis, with or without
preemptiverights.

Vote for the creation/issuance of convertible debtinstruments as long as the maximum number of commonshares
thatcould beissued uponconversion meets 1SS’ guidelines on equity-issuance requests.

Vote for proposals to restructure existing debt arrangements unless the terms of the restructuring would adversely
affecttherights of shareholders.

In evaluating debt-related proposals, the fol lowing factors will be considered:

> Rationale/use of proceeds: Why does the companyneed additional capital? How willthat capital be used?

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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> Terms of thedebts: Are the debt instruments convertible intoequity? What are theinterest rate and maturity
dates? Any call or put options? Often these terms will not be determined untilthe time of issuance of debt
instruments (or when the actualloanagreementis signed). The terms of the debts would generally be determined
by the market conditions, andlack of disclosure concerning these terms should notbe a cause for significant
concernsolongasthedebtisnotconvertibleinto equity.

> Size:At a minimum, thesize of the debtissuance/potential borrowingshouldbe disclosed.

> The company's financial position: Whatis the company's current leverage and how does that compareto its peers?

> Theriskof non-approval: What might happenifthe proposalis notapproved? Arethere any alternative sources of
funding? Could the company continue to fund its operations? Wouldit hinderthe company's ability to realize
opportunities?

A distinction will be made between a specificdebtissuance or pledging of assets, and authority to issue or increase
debt; as in the case of specific equity issuances and requests for authority to issue equity. For specific debtissuances or
pledgingof assets, whilethe above factors will be examined, in generala vote FOR these proposalswill be warranted if:

»  Thesizeofthedebtbeingrequested is disclosed;

> Acrediblereasonfor the need for additional fundingis provided;

> Detailsregardingthe assetsto be pledged are disclosed (for s pecificasset pledge proposals); AND

»  Therearenosignificant causes for shareholder concernregarding the terms and conditions of the debt.

Solongas the proposal meets the above conditions, a vote ‘For’ will be warranted even if the company has a high level
of debt or the proposed issuance couldresultin alargeincreasein debt. Avote ‘Against’ will be warranted onlyin
extremely egregious cases or where the company fails to provide sufficientinformationto enable a meaningful
shareholderreview.

Where a general authority to issue debtor pledge assets is requested, in addition to the above criteria, we will oppose
such proposalifitcould resultin a potentially excessive increase in debt. Apotential increasein debt may be
considered excessive when:

> The proposed maximum amountis more thantwice the company's total debt;
»  Itcouldresultinthe company's debt-to-equity ratio exceeding 300 percent (for non-financial companies); AND
> The maximumhypothetical debt-to-equity ratio is more thanthree times theindustry and/or market norm.

When the above conditions are met, the proposed increaseindebt may be considered excessive, and thus, the
proposalmay warrantan ‘Against’ vote. If we do not have data regarding the normal level of debtin that particular
industry or market, onlythe company-specificinformationwill be considered.

Pledging of Assets for Debt

General Recommendation: Vote for proposals to approve the specific pledging of assets for debtif:

»  Thesizeofthedebtbeingrequested is disclosed;

> Acrediblereasonfor the need for additional fundingis provided;

> Detailsregardingthe assets to be pledged are disclosed; AND

> Therearenosignificant causes for shareholder concernregarding the terms and conditions of the debt.

For proposals seeking a general authority to pledge assets for debt, the specific assets to be pledged need not be
disclosed. However, in such cases, the authority should be limited such thatit would notresultinan excessive increase
in debt. If the proposal grants excessive authority to the board or management, a vote ‘Against’ will be recommended.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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In certain countries, shareholder approval is required when a companyneeds to securea debtissuance withits assets.
In many cases, thisisa routinerequestand is a formality undertherelevantlaw. When reviewingsuch proposals, 1SS
takes into account the terms of the proposed debtissuance, the company's overall debt|evel, and the company's
justification forthe pledging of assets.

ISS willissue vote recommendations against specificrequests to pledge anassetin cases where no information
regarding the size of the debtto be raised is disclosed, no credible explanationfor the need of fundingis provided, no
details regarding the assets to be pledged are disclosed, or in extreme cases where shareholders' rights and economic
interests could be negatively affected. When the board is requestinga general authority to pledge assets, the details
regarding the assets to be pledged need not be disclosed; however, ISSwill oppose sucha proposal if it would grant the
board excessive authority.

Increase in Borrowing Powers

General Recommendation: Vote for proposals to approveincreasesin acompany's borrowing powers if:

»  Thesizeofthedebtbeingrequested is disclosed;

> Acrediblereasonfor the need for additional fundingis provided;

> The potentialincreaseindebtis notexcessive; AND

»  Therearenosignificant causes for shareholder concernregarding the terms and conditions of the debt.

In some countries, companies are required to seek shareholder approval for increases intheiraggregate borrowing
power authorities. The aggregate limit on the board's ability to borrow money is often fixed ina company's articles,
and shareholderapproval to change this limitis therefore legally required. 1SS’ analysis of borrowing power increase
requests takesinto account management's stated need for the increase, the size of theincrease, and the company's
currentgearinglevel. Largeincreases in borrowingpowers cansometimes resultindangerously high debt-to-equity
ratiosthatcouldharmshareholdervalue. If no informationregarding the limit on the borrowing poweris disclosed, no
credible explanation forthe need of fundingis provided, or anincreaseis excessive considering the company's debt
level as well as normal levels of debtin itsindustry or market, ISS recommends opposing the request.

Loan Guarantee Requests

Chinese companies listed inHong Kongoften provide loanguarantees for subsidiaries, affiliates, andrelated parties.

General Recommendation: Loanguarantee requests will be evaluated on a case-by-case basis. Generally vote
againstthe provision of a guarantee where:

> Theidentity of the entity receiving the guaranteeis notdisclosed;

> The guaranteeis being providedto a director, executive, parent company, or affiliated entities where the company
has nodirectorindirect equity ownership; or

> The guaranteeis providedto an entity inwhichthe company's ownership stakeis less than 75 percent; and such
guaranteeis not proportionate to the company's equity stake or other parties have not provideda counter
guarantee.

When the proposedguarantee does notfallinto theabove criteria, vote for such request provided that thereareno
significant concerns regarding the entity receiving the guarantee, the relationship between the listed companyandthe
entity receivingthe guarantee, the purpose of the guarantee, or the terms of the guarantee agreement. Examples of
such concernsinclude a previous default by the entity receiving the guarantee or a sub-investment grade credit rating.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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10. MERGERS & ACQUISITIONS

General Recommendation: Vote case-by-case on mergers andacquisitions, taking into consideration of following

factors:

»  Valuation - Isthevalueto bereceived by the target shareholders (or paid by the acquirer) reasonable? If a fairness
opinion has been prepared, it provides an initial starting point for assessing valuation reasonableness, butISSalso
places emphasis on the offer premium, market reaction, and strategicrationale.

> Marketreaction - How has the market respondedto the proposed deal? Anegative market reaction will cause ISS
to scrutinizea deal more closely.

»  Strategic rationale - Does the deal make sense strategically? From whereis the value derived? Cost and revenue
synergies shouldnotbe overlyaggressive or optimistic, but reasonably achievable. Management should alsohave
a favorabletrack record of successful integration of historical acquisitions.

> Negotiationsand process - Were the terms of the transactionnegotiated atarms-length? Was the process fair and
equitable? Afair process helps to ensure the best price for shareholders.

> Conflicts of interest - Areinsiders benefiting from the transaction disproportionatelyandinappropriatelyas
compared to non-insider shareholders? As the result of potential conflicts, the directors and officers of the
company may be morelikely to vote to approve a merger than ifthey did not holdthese interests. ISS will consider
whether theseinterests may have influenced these directors and officers to support or recommendthe merger.

> Governance-Will the combined companyhave a better or worse governance profile than the respective current
governance profiles of the respective parties to the transaction? If the governance profileis to change for the
worse, theburdenisonthecompanyto provethatother issues (such asvaluation) outweigh any deteriorationin
governance.

11. SOCIAL/ENVIRONMENTAL ISSUES

Issues covered underthe policy include a wide range of topics, including consumer and product safety, environment
and energy, labor covered standards and humanrights, workplace andboard diversity, and corporate political issues.
While a variety of factors goes into each analysis, the overall principle guiding all vote recommendations focuses on
how the proposal may enhance or protect shareholder valueineithertheshort termorlongterm.

) General Recommendation: Generally vote case-by-case, taking into consideration whether i mplementation of the
proposalis likely to enhance or protect shareholder value, and inaddition the fol lowing will be considered:

»  Iftheissues presented in the proposal are more appropriately or effectivelydealt withthrough legislationor
governmentregulation;

»  Ifthe companyhasalready respondedin an appropriate and sufficient mannerto the issue(s) raisedin the
proposal;

> Whether the proposal's requestis unduly burdensome (scope, timeframe, or cost) or overly prescriptive;

> The company's approach compared with any industry standard practices for addressing the issue(s) raised by the
proposal;

> Ifthe proposal requests increased disclosure or greatertransparency, whether or not reasonable and sufficient
informationis currently available to shareholders from the company or from other publiclyavailable sources; and

»  Ifthe proposal requests increased disclosure or greater transparency, whether or notimplementationwould
reveal proprietary or confidential information that could place the company ata competitive disadvantage.

Enabling the financial community to manage governancerisk for the benefit of shareholders.
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This documentandall of theinformation contained in it, including without limitationall text, data, graphs, and charts
(collectively, the "Information") is the property of Institutional Shareholder Services Inc. (ISS), its subsidiaries, or, in
some cases third party suppliers.

The Informationhas not been submitted to, nor received approval from, the United States Securities and Exchange
Commission or any other regulatory body. None of the Information constitutes an offerto sell (or a solicitation of an
offer to buy), or a promotion orrecommendation of, any security, financial product or other investment vehicle or any
tradingstrategy, and ISS does notendorse, approve, or otherwise express any opinion regardingany issuer, securities,
financial products or instruments or trading strategies.

The user of the Informationassumes the entireriskof anyuseitmay make or permit to be made of the Information.

ISS MAKES NO EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION AND
EXPRESSLY DISCLAIMS ALLIMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF

ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY, AND FITNESS for A
PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by law, in no event shall ISS have any
liability regarding anyof the Information foranydirect, indirect, special, punitive, consequential (including lost profits ),
or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any
liability that may not by applicable law be excluded or limited.

ISS >

The Global Leader In Corporate Governance

WWW.issgovernance.com
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