
Exhibit 14 

Legend applicable to trading in shares subject to US securities laws restrictions  
 

General 

Shares issued by an issuer incorporated in the United States of America or incorporated outside the 

United States of America but considered to be a domestic issuer under applicable US law (“US 

Issuers”), marked with the designation “REGS” and “S” and listed with the designation “18” (“trading 

in the issuer’s shares is subject to US securities laws restrictions”) are subject to restrictions on 

trading under applicable US law. 

General information on the type and scope of US securities laws restrictions applicable to trading in 

such shares , which may not include all information concerning such shares, is presented in sections 

I and II below. 

Detailed information on the type and scope of US securities laws restrictions applicable to  trading in 

such shares is published by the issuer of the shares and posted on the Exchange website under the 

tab which presents information about the trading in the shares. 

  

 

I. Regulation S legend – general  

 

THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT 

OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED OR SOLD IN THE 

UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN 

REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”)). THE SHARES ARE BEING 

OFFERED ONLY TO NON-U.S. PERSONS OUTSIDE THE UNITED STATES IN TRANSACTIONS EXEMPT 

FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IN RELIANCE ON  

REGULATION S. THE SHARES ARE “RESTRICTED SECURITIES” AS DEFINED UNDER RULE 144(a)(3) 

PROMULGATED UNDER THE SECURITIES ACT. THE SHARES MAY NOT BE TAKEN UP, OFFERED, SOLD, 

RESOLD, DELIVERED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY WITHIN, INTO OR FROM THE 

UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN 

REGULATION S) EXCEPT: (A)(I) IN AN OFFSHORE TRANSACTION MEETING THE REQUIREMENT OF 

REGULATION S, (II) PURSUANT TO AN AVAILABLE EXEMPTION FROM THE REGISTRATION 

REQUIREMENTS OF THE SECURITIES ACT, OR (III) PURSUANT TO AN EFFECTIVE REGISTRATION 

STATEMENT UNDER THE SECURITIES ACT. RESALES OR REOFFERS OF SHARES MADE OFFSHORE IN 

RELIANCE ON REGULATION S MAY NOT BE SOLD TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY 

U.S. PERSON (AS DEFINED IN REGULATION S) DURING THE ONE YEAR DISTRIBUTION COMPLIANCE 

PERIOD UNDER REGULATION S. HEDGING TRANSACTIONS INVOLVING THOSE SHARES MAY NOT 

BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT. 

 

 

II. Regulation S legend – extended 



 

THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT 

OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED OR SOLD IN THE 

UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN 

REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”)). THE SHARES ARE BEING 

OFFERED ONLY TO NON-U.S. PERSONS OUTSIDE THE UNITED STATES IN TRANSACTIONS EXEMPT 

FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IN RELIANCE ON REGULATION 

S. THE SHARES ARE “RESTRICTED SECURITIES” AS DEFINED UNDER RULE 144(a)(3) 

PROMULGATED UNDER THE SECURITIES ACT. THE SHARES MAY NOT BE TAKEN UP, OFFERED, SOLD, 

RESOLD, DELIVERED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY WITHIN, INTO OR FROM THE 

UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN 

REGULATION S) EXCEPT: (A)(I) IN AN OFFSHORE TRANSACTION MEETING THE REQUIREMENT OF 

REGULATION S, (II) PURSUANT TO AN AVAILABLE EXEMPTION FROM THE REGISTRATION 

REQUIREMENTS OF THE SECURITIES ACT, OR (III) PURSUANT TO AN EFFECTIVE REGISTRATION 

STATEMENT UNDER THE SECURITIES ACT. RESALES OR REOFFERS OF SHARES MADE OFFSHORE IN 

RELIANCE ON REGULATION S MAY NOT BE SOLD TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY 

U.S. PERSON (AS DEFINED IN REGULATION S) DURING THE ONE YEAR DISTRIBUTION COMPLIANCE 

PERIOD UNDER REGULATION S. HEDGING TRANSACTIONS INVOLVING THOSE SHARES MAY NOT 

BE CONDUCTED UNLESS IN COMPLIANCE WITH THE SECURITIES ACT. 

 

BY ACCEPTING THESE SHARES, THE HOLDER REPRESENTS AND WARRANTS THAT IT (A) IS NOT A 

U.S. PERSON (AS DEFINED IN REGULATION S) AND (B) IS NOT HOLDING THE SHARES FOR THE 

ACCOUNT OR BENEFIT OF ANY U.S. PERSON. 

 

Please note that the capitalized terms used below have the meanings as set forth in Rule 902 under 

the U.S. Securities Act of 1933, as amended (the "Securities Act"). 

1) The offer or sale must be made in an Offshore Transaction; 

2) No Directed Selling Efforts may be made in the United States by, for purposes of Rule 903, the 

issuer, a Distributor, any of their respective affiliates, or any person acting on behalf of any of 

the foregoing, or, for the purposes of Rule 904, the seller, an affiliate, or any person acting on 

their behalf; 

3) Offering Restrictions must be implemented; 

4) The offer or sale, if made prior to the expiration of a one-year Distribution Compliance Period, 

may not be made to a U.S. Person or for the account or benefit of a U.S. Person (other than a 

Distributor); and 

5) The offer or sale, if made prior to the expiration of a one-year Distribution Compliance Period, 

must be made pursuant to the following conditions: 

a) The purchaser of the securities (other than a Distributor) must certify that it is not a 

U.S. Person and is not acquiring the securities for the account or benefit of any U.S. 



Person or is a U.S. Person who purchased securities in a transaction that did not require 

registration under the Securities Act. 

b) The purchaser of the securities must agree to resell such securities only in accordance 

with the provisions of Regulation S ("Regulation S") under the Securities Act, pursuant 

to registration under the Securities Act, or pursuant to an available exemption from 

registration; and must agree not to engage in hedging transactions with regard to such 

securities unless in compliance with the Securities Act. 

c) The securities of a Domestic Issuer must contain a legend to the effect that transfer is 

prohibited except in accordance with the provisions of Regulation S, pursuant to 

registration under the Securities Act, or pursuant to an available exemption from 

registration; and that hedging transactions involving those securities may not be 

conducted unless in accordance with the Securities Act; 

d) The issuer is required, either by contract or a provision in its bylaws, articles, charter or 

comparable document, to refuse to register any transfer of the securities not made in 

accordance with the provisions of Regulation S, pursuant to registration under the 

Securities Act, or pursuant to an available exemption from registration; provided 

however, that if the securities are in bearer form or foreign law prevents the issuer of 

the securities from refusing to register securities transfers, other reasonable procedures 

(such as a legend as described immediately above) are implemented to prevent any 

transfer of the securities not made in accordance with the provisions of Regulation S; 

and 

e) Each Distributor selling securities to a Distributor, a dealer (as defined in Section 

2(a)(12) of the Securities Act), or a person receiving a selling concession, fee or other 

remuneration, prior to the expiration of the one-year Distribution Compliance Period, 

must send a confirmation or other notice to the purchaser stating that the purchaser is 

subject to the same restrictions on offers and sales that apply to a Distributor. 

6) In the case of an offer or sale of securities prior to the expiration of the one-year Distribution 

Compliance Period by a dealer (as defined in Section 2(a)(12) of the Securities Act), or a 

person receiving a selling concession, fee or other remuneration in respect of the securities 

offered or sold: 

a) Neither the seller nor any person acting on its behalf may know that the offeree or buyer 

of the securities is a U.S. Person; and 

b) If the seller or any person acting on the seller’s behalf knows that the purchaser is a 

dealer (as defined in Section 2(a)(12) of the Securities Act) or is a person receiving a 

selling concession, fee or other remuneration in respect of the securities sold, the seller 

or a person acting on the seller’s behalf must send to the purchaser a confirmation or 

other notice stating that the securities may be offered and sold during the one-year 

Distribution Compliance Period only in accordance with the provisions of Regulation S; 

pursuant to registration of the securities under the Securities Act; or pursuant to an 

available exemption from the registration requirements of the Securities Act. 



7) In the case of an offer or sale of securities by an officer or director of the issuer or a Distributor, 

who is an affiliate of the issuer or Distributor solely by virtue of holding such position, no selling 

concession, fee or other remuneration may be paid in connection with such offer or sale other 

than the usual and customary broker’s commission that would be received by a person 

executing such transaction as agent. 

 

8) Equity securities of Domestic Issuers acquired from the issuer, a Distributor, or any of their 

respective affiliates in a transaction subject to the conditions of Rule 901 or Rule 903 are 

deemed to be "restricted securities" as defined in Rule 144 ("Rule 144") under the Securities 

Act. Resales of any of such restricted securities by the offshore purchaser must be made in 

accordance with Regulation S, the registration requirements of the Securities Act or an 

exemption therefrom. Any "restricted securities", as defined in Rule 144, that are equity 

securities of a Domestic Issuer will continue to be deemed to be restricted securities, 

notwithstanding that they were acquired in a resale transaction made pursuant to Rule 901  

or 904. 

 

 

 

 



 


	Exhibit 14
	Legend applicable to trading in shares subject to US securities laws restrictions

