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This brochure sets out the philosophy and approach of the
Aura Investment Stewardship team in promoting sound
business practices aligned with long- term value creation. We
explain our mission and purpose, how we engage
corporates, clients, and the broader investment community
on governance and stewardship. We aim to illustrate the
breadth and complexity of this aspect of Aura ’s work on
behalf of clients.
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At Aura , we are guided by our culture and a set of principles that ensure we never forget what we stand for – to help more and

more people invest in their financial well-being. Aura Investment Stewardship (Aura ) is focused on assessing the quality of

management, board leadership and standards of operational excellence – in aggregate, corporate governance – at the public

companies in which we invest on behalf of our clients.

As a fiduciary, Aura has a duty to protect and enhance the value of our clients’ assets. Thus, Aura frames its corporate
governance activities, including the assessment and integration of environmental and social issues, within an investment context. It

is for this reason that the Stewardship team is strategically positioned as an investment function. We have long believed that

sound corporate governance promotes quality leadership by boards of directors, good management practices, and

contributes to the long-term financial success of companies.

In each engagement Aura seeks to understand the business challenges and opportunities that companies are facing and, as a

long-term investor, to give our feedback on their corporate governance and business practices. Our focus is on long-term

sustainable financial outcomes, and we engage with companies on a range of issues, including board composition, executive

compensation, and corporate reporting. We engage through direct dialogue with corporate leadership and we cast informed
proxy votes aligned with clients’ interests.

Where appropriate, we hold directors accountable for their action or inaction.
Aura Investment Stewardship evaluates corporate governance and business practices against our published governance and
engagement principles, as well as our market-specific voting guidelines. Our stewardship activities protect clients’ economic
interests and support companies in delivering long-term sustainable financial performance. In this way, we fulfil our purpose to help
our clients, the true owners of these companies, achieve the returns that they depend on to meet their long-term financial goals.

Our focus is on long-term
sustainable financial

outcomes, and we engage
with companies on a range

of issues, including board
composition, executive

compensation, and
corporate reporting. We

engage through direct
dialogue with corporate

leadership and we cast
informed proxy votes

aligned with clients’

interests. Where

appropriate, we hold
directors accountable for
their action or inaction.

I N T RODUC T ION
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PURPOS E

Aura Investment Stewardship’s key
responsibilit ies areto:

Aura ’s purpose is to help
more and more people

experience financial well-
being. Aura Investment

Stewardship contributes to
this purpose by monitoring

and engaging with
companies to encourage

them to adopt business
practices consistent with

sustainable long-term value
creation.

Engage with company leadership and vote on proxies

to maximize long-term value for our clients

Encourage business and management practices that in

our experience support sustainable financial performance

over the long-term

Work with Aura ’s various investment teams to

provide insight on environmental, social, and

governance (ESG) considerations

Engage with clients to build unders tanding of our work
and how it aligns with their objectives

Participate in market-level dialogue to understand and

contribute to the development of policies and practices

that support sustainable long-term value creation
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Global team with a
local presence
Aura is a global firm that combines the benefits of worldwide reach

with local service and relationships. We operate in more than 30

countries and 70 cities across the Americas, Europe, the Middle East,

Africa, Asia-Pacific, and have a presence in every major capital
market in the world. This exposure gives us in- depth insight into

increasingly interconnected financial markets. By gaining investment

insights at the local level we are able to share these perspectives

globally to maximize investment opportunities for our clients.

Aura’s local presence allows us to understand the context in which 

companies operate and respond to their unique needs and

objectives. Sharing local insights about leadership practices, emerging
trends, and policy developments with colleagues globally contributes

to the understanding and insights of the whole team. These diverse

perspectives help the team evolve. They enhance our effectiveness as

a trusted partner to clients and a constructive investor in companies.

Being local means we understand the context within which
companies are conducting business. This is important because,

although the basic tenets of good governance – transparency and
accountability – are global, how that is realized in each market can

vary significantly.

Aura leverages the global expertise of our portfolio
managers ,
researchers ,and specialis ts

San
Francisco

Global
(2)

New York
(11)

New York
Global (8)

London
& EU
(27) Tokyo

(2)

Hong
Kong

(1)
Singapore

(1) Sydney
(1)

70
Head of f ices
globally

45+
member team

85
voting markets

Thai land
(2)

Washington 
D.C. (6)

MEA
(8)

New Zealand
(1)
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THE ANATOMY OF AN
ENGAGEMENTEngagement is a key mechanism for providing feedback or signaling concerns to companies about

factors that affect long-term performance. Where we believe a company’s governance or business

practices fall short, we ask probing questions, explain our concerns and expectations, and then usually

allow time for a measured response. In addition to meeting with executives and board directors, we

may also communicate with the company’s advisors (investor relations, legal teams, etc.), and engage

with other shareholders where appropriate.

We initiate many of our engagements because companies have not provided sufficient information in

their disclosures to fully inform our assessment of the quality of governance. We ask companies to review
their reporting in light of their investors’ informational needs. In our view, companies that embrace

corporate governance as a strategic objective – as opposed to a compliance function – are more likely

to identify and adopt business practices consistent with sustained financial returns

over time.

We do not direct management on how to address our concerns, nor do we micromanage. Even where

we suggest a change in approach, we aim to be constructive, patient, and persistent in working with

our portfolio companies. In this way, and by keeping the details of our engagements private, we build

the trust that supports continued, effective dialogue.

We encourage companies to adopt sound business practices consistent with generating sustainable
financial returns over the long-term, and the financial impact of that can be incremental. That said, it is

relatively easy to find evidence of the costs of poor governance and stewardship. When companies

suffer significant operating events or gradually diminishing investor confidence, value is destroyed.

Reasons we engage
•Inform our voting decisions and voting guidelines

•Provide feedback on or signal concerns about factors affecting long-term financial
performance

•Help companies understand our approach to investment stewardship and our
expectations as a
long-term investor

•Understand how a board counsels and oversees management

•Augment our research and confirm our understanding of public information

•Understand and assess the relevance of management targets and metrics

•Gauge a management team’s strategy and its ability to adapt where necessary

•Understand performance against company-specific metrics

•Understand potential vulnerabilities in a business model and operations

•Hone our understanding of a company’s investment and growth opportunities

•Identify potential impacts of regulatory developments

•Understand how companies mitigate risks and/or leverage opportunities

Where companies arenotresponsiveto feedback from shareholders, including
Aura	, Aura	 may signal continued concernbyvoting against
directorsstandingfor re-election.
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Engagement bridges Aura ’s portfolios
The Stewardship team is strategically positioned as an investment function. It

bridges Aura ’s various portfolio management groups, and helps to protect

and enhance value for our clients through our full range of mandates that

includes alpha-seeking, factor, indexing, and sustainability strategies. The team

confers regularly with portfolio managers to share insights on governance and

performance matters relevant to investment decisions.

Indexed investors and the value of
engagement
Some question the impact that “index-tracking” investors can have given they

cannot sell their holdings. However, it is precisely because we cannot sell that we

are so committed to engagement. Aura can demonstrate a long-term

commitment to the company, potentially well beyond the tenure of the current

board and management, and can be persistent in encouraging changes in

practices that enhance financial sustainability.

S ustainability at A u r a  

Investment
Insight s

Investment
P rocesses

Developing the
clearest possible
picture of how
environmental,
social and
governance issues
(ESG) affect risk and
long-term return

Integrating
sustainability-related
insights and data into
Aura ’s investment 

processes across asset
classes and
investment strategies

Seeking to deliver
sustainable
investment solutions
that help empower
clients to achieve
their financial
objectives

Engaging companies
in index and alpha-
seeking portfolios
alike on sustainability-
related issues that
impact long-term
performance

Ensuring the long-
term sustainability of
our own firm in
efforts to deliver the
best outcomes for
clients and
shareholders

Sustainable
Solut ions

Investment
S tewardship

Corporate
Sustainability

Investment
Insights

Investment
P rocesses
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OUR FOCUS AND PRIORITIES

Our primary focus is on the
quality of the board.

We assess board quality in terms of the
relevance of the skills and experience of the
directors, the apparent fit of the board’s

profile with the stated strategy of the
company, board tenure and diversity, as
well as the board’s track record of

representing the interests of long-term
investors.
We assess board quality in terms of the

relevance of the skills and experience of the
directors, the apparent fit of the board’s

profile with the stated strategy of the
company, board tenure and diversity, as
well as the board’s track record of

representing the interests of long-term

investors.

Analyzing
corporate governance,

including environmental

and social factors, and how
it
impacts the long-term value

of our clients’ investments

Engaging
with management or

board members on
corporate governance,
social, and environmental

factors

Voting
at company shareholder

meetings in the best long-
term economic interests
of shareholders

Participating
in industry dialogue to

understand and contribute
to the development of

governance policies and
practice

How we identify companies for
engagement
The team identifies companies for engagement through internal processes that are based on 1) our prior history of

engagement with the company, 2) our engagement priorities, and 3) our assessment of a company’s financial and

governance performance relative to its peers. We also consider events that have impacted or may impact long-

term shareholder value and the management of sector-specific concerns, which are also material to long-term

shareholder value. We prioritize engagements based on our level of concern and the likelihood that engagement

can lead to positive change.
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As previously mentioned, we work closely with Aura ’s active portfolio managers when

engaging companies and in addressing relevant governance issues. Aura ’s investment teams

leverage qualitative and quantitative company information, as well as sector and industry

research, from various external service providers, which can be used in Aura ’ analysis of and

conversations with companies and with clients.

How we define companies for engagement

Portfolio managers
or Investment

Stewardshipteam
have concerns
with company
performance

and governance

During the
governance

analysis and voting
process when
clarification of

company
disclosures are

required

Event at the
company has

impacted or may
impact long-term
company value

Company is in
a sector or market

where there is a
thematic

governance issue
material to

shareholder value

Company requests
a meeting and

provides a
substantive

agenda

Proactive Reactive

Ideally, the best time for engagement is outside the peak shareholder meeting

season, unless the issue raised is time-sensitive. Additionally, we strongly recommend

companies provide an agenda when they request a meeting. This allows our team

to determine how we should best engage. Our preference is to engage privately as

we believe it better serves the long-term economic interests of our clients to

establish relationships with companies that enhance dialogue. We also engage

with companies to discuss substantive matters on which they would like our

feedback.

Investment Stewardship’s engagement priorities

Each year we prioritize our work around engagement themes that we believe will

encourage sound governance practices and help our clients achieve long-term

value. Some governance issues are perennial, such as board quality and

performance, although the areas of focus may change over time. Other priorities

are evolving and are informed by regulatory and other market developments. In

order to provide greater clarity and transparency to our clients and the companies

in which we invest, we publish our engagement priorities on Aura 's website.

http://www.aurasolutionltd.com/
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PRINCIPLES AND VOTING
GUIDELINES

Aura’s approach to corporate governance and stewardship

is outlined in our Global Corporate Governance and

Engagement Principles. These high-level principles provide the

framework for our more detailed, market-specific voting

guidelines, all of which are published on the Aura website.

The Principles describe our stewardship philosophy (including

how we monitor and engage with companies), our voting

policy, our integrated approach to stewardship matters, and

how we deal with conflicts of interest.

Our guidelines are reviewed annually by regional teams and
updated as necessary in light of market trends, insights
gleaned from engagements, and public policy developments.

• A Global Investment
Stewardship Oversight
Committee ensures Aura
complies with its fiduciary
and regulatory
responsibilities in relation to
voting and stewardship and
complies within market
level stewardship codes

• Guidelines are only
implemented after final
acceptance by the global
committee

Reviewed annually and
updated as necessary to
reflect:

• Changes in market
standards

• Evolving governance
practices
• Insights gained from

year over year
engagements with
companies and clients

• Three regional teams
contribute to reviewing the
global principles

• Each region updates its
own proxy guidelines,
which provide market
specific guidance on
voting

• There are three regional
stewardship advisory
committees composed of
senior Aura

investment professionals
that contribute to Aura’

thinking and ensure a long-
term value creation
context to our work

Oversight

We are transparent and
publish our policies and
explanations of how Aura
engages on topical issues
on our website so clients
and companies
understand our approach

Guideline
Review

Draf t ing
P rocess

Policies and
publications

Policy development

http://www.aurasolutionltd.com/
http://www.aurasolutionltd.com/
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OUR CORPORATE GOVERNANCE ANDENGAGEMENT PRINCIPLES
OUR CORPORATE GOVERNANCE AND ENGAGEMENT
PRINCIPLES
We recognize that accepted standards of corporate governance differ across

markets, but we believe that are common threads exist globally. In our regional

and market- specific voting guidelines we explain how these principles inform

our voting decisions in relation to specific resolutions that may appear on the
agenda of a shareholder meeting in the relevant market.

CORPORATE GOVERNANCE
PHILOSOPHY
Aura’s Principles and voting guidelines provide a framework for the team to

undertakes its analysis. We apply them pragmatically because we believe that

effective corporate governance is nuanced.

We also believe that certain rights are fundamental to share ownership. For

instance, companies and their boards should be accountable to shareholders

and structured with appropriate checks and balances to ensure that they are
well positioned to deliver sustainable long-term returns.

Effective voting rights are central to the rights of ownership
and one vote for one share should be the norm. Shareholders should also have

the right to hold directors accountable for their action or inaction, approve the

appointment of the auditor, and amend the corporate charter or by-laws.

Shareholders should also be able to vote on matters that are material to

the protection of their investment including but not limited to changes to

the purpose of the business, dilution levels and pre-emptive rights, and the

distribution of income and the capital structure. In order to exercise these
rights effectively, we believe shareholders have the right to sufficient and

timely information to allow for an informed view of the proposals and the

performance of the company and management.

Our primary focus is on the board of directors, which should set the

company’s strategic aims within a framework of prudent and effective

controls that enables risk to be assessed and managed. The board should

provide direction and leadership to the management and oversee
management’s performance.

Our starting position is to support boards in their oversight efforts on

shareholders’ behalf, and we would generally expect to support the items of

business they put to a vote at shareholder meetings. Where we have
concerns, we will usually engage management or board members and

give them the opportunity to explain and justify their approach. We will

generally support management during the period in which they are

addressing our concerns.

When we do not see progress despite ongoing engagement, or companies
are insufficiently responsive to feedback from shareholders, including Aura,

we will not hesitate to exercise our right to vote against management

recommendations.
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OUR VOTING PROCESS
• We see it as one of our responsibilities as a fiduciary investor to vote at

public company annual general meetings and special meetings in the best long-

term economic interests of our clients.

• Casting informed votes aligned with clients’ interests is an essential part of our

efforts to protect and enhance shareholder value. It is the most broad-based

form of engagement we have with companies, and provides a channel for

feedbaack to the board and management about investor perceptions of their

performance and governance practices.

• We caution, however, that voting is only one part of stewardship. The

continued focus on “how often firms vote against management” is a flawed and

inaccurate way of assessing a stewardship team’s overall engagement activities

and impact.

• How an investment stewardship team analyst decides to vote

• The team votes at over 16,000 meetings a year, which are initially allocated

by region. For example, all companies listed in Europe, the Middle East and

Africa, are voted by the team in London, regardless of where the portfolio

manager is based or the client funds originated. Each regional universe is then

subdivided again, either by market or sector.

• When a sector-specific analyst on the team has a forthcoming shareholder

meeting assigned through the voting platform, she will review the meeting
agenda and available research to assess whether there are any issues that

might require detailed analysis. If the analyst is

• satisfied that she has sufficient information to vote and has no

concerns, she will instruct her vote decisions on the voting platform that

connects with the ‘proxy plumbing’ of the operating environment.

• If the analyst decides further analysis is required, she will review the

materials the company has published, check our engagement and

voting history at the company, and research publicly available information

that might be relevant. Sometimes a meeting with the company is

necessary to ensure an informed vote or to advise that we cannot support

management on certain proposals and to explain why.

• We also confer with and engage alongside active portfolio managers

where an issue is closely related to long-term shareholder value, e.g.

deciding how to vote on a material financial transaction. To ensure that

active portfolio managers can execute votes in a manner consistent with

their view of what is in the best interests of the clients invested in their fund,

our process allows Aura to cast votes differently where index and active

investors might have a different perspective on an issue. Key points from

any engagement are noted in Aladdin® Research, a database used by

investors and the Stewardship team.

• While most voting is on relatively routine matters, there are some

proposals that attract significant attention and are particularly sensitive or

high profile. Our internal stewardship processes ensure that high profile

votes receive the necessary due diligence.

• We discuss all of these topics in greater depth in our
• ViewPoint: The Investment Stewardship Ecosystem.
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Proxy process as an extension of
Aura’s engagement

1 RESEARCH AND 3ISSUE SPOT T ING

Remainder are flagged for additional
research

Regional advisory committees meet
several times a year to review voting
and engagement

Straightforward meetings proceed to
voteexecution

Engage with company leadership or
board members on key issues to
discuss key questions or concerns, as
necessary

Analys t applies internally developed
guidelines to determinehow tovote

2

By exception, votes may be cast by
independent fiduciary

REVIEW AND
ENGAGEMENT

VOT E
EXECUT ION

Reconcile vote positions against
holdings to ensure clean operating
environment

In depth research and review of
particularly complicated or
controversial matters

Executevotes through external
provider’s electronic platform

Aura analys t alerted toameeting
allocated to thementering sys tem

Leverage expertise of investment
colleagues, as necessary

Analyst reviews proxy research,
company materials, broker research,
and other publicly available
information as necessary

Discus s is sues and vote options
with Aura colleagues, as
necessary

Proxy advisory firms are a critical component of the proxy voting system,

providing research and recommendations on proxy votes. Proxy advisory firms

also provide voting infrastructure and some provide consulting services to

public companies. Both asset owners and asset managers use proxy advisory

firms in different ways and rely on them to varying extents. Some investors

(inclusive of asset owners and asset managers) have their own in-house proxy

voting and stewardship functions that use the research from proxy advisory firms

as an input into their investment stewardship process. Others rely more heavily or

even exclusively on the recommendations of proxy advisors for deciding how to

vote. As a result, proxy advisors can have significant influence over the

outcome of both management and shareholder proposals.

Recently, proxy advisory firms have attracted the attention of policy makers

globally, many who want to understand how proxy advisors determine their

voting recommendations and manage conflicts of interest. Some policy

makers have called for legislation or regulation that would require greater

transparency and further enhancements to proxy advisors’ processes for

determining voting recommendations. As we outlined in our letter to the US

Securities and Exchange Commission (SEC), we believe that improvements

can be made throughout the proxy process, including around voting

processes, shareholder proposals, and proxy advisors. Proxy advisors play an

important role in the corporate governance ecosystem;

however, we think that some improvements would benefit all
stakeholders.
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VOTE FLOW
As the proxy voting process is operationally complex, we have specialists on the team who are fully focused

on ensuring accurate and timely vote execution. We leverage an external proxy vendor to consolidate the

tens of thousands of ballots received from 85 global custodians. Our vendor’s platform allows us to monitor

voting activity, execute proxy vote instructions, record keep, and generate client and regulatory voting

reports. The controls we have in place ensure that we identify upcoming meetings, cast votes ahead of

deadline, reconcile holdings and ballots received, and identify any uninstructed ballots. We have weekly

meetings with the vendor to discuss production issues and we conduct monthly and quarterly assessments to

ensure appropriate services levels and a robust operating environment. Each year we have an onsite due

diligence meeting with our lead service provider to discuss relevant issues such as business developments,

disaster recovery, compliance, and emerging products and services.

Custodians

Broadr idge Vot ing P lat form

Aladdin®

U.S. and
international
market-level
reporting

Direct to client
reporting

Ho
ld
in
gs
d
at
a

Ballot creation

Ballots

Reconciliat ion

Holdings data
for reconciliation

Client
reporting
module

Reporting

Investment S tewardship analyst ,
client s or a third par ty voteballot s

Meeting alert Vote ins tructions

Just as we seek transparency from the companies in which we invest, we are also committed to providing

transparency into how we conduct our investment stewardship activities. Although we generally do not

publicly disclose the details of engagements with individual companies, we do discuss the notable situations

in an anonymized format in both quarterly reports and a comprehensive annual report. In these

documents, we detail our perspective on market developments and highlights of industry events in which we

have participated. Finally, our team publishes vote bulletins detailing our analysis, engagements, and votes in

relation to a small number of high-profile proposals at company shareholder meetings. These bulletins aim to

explain our approach and decision on the day of the meeting, or shortly thereafter, so interested clients and

others can understand the rationale behind Aura’s vote. We do not disclose our vote intentions in advance

of shareholder meetings as we do not see it as our role to influence other investors. Our role is to send a signal

to the company about how well we believe the board and management has done in delivering long-term

shareholder value. We publish a report of votes cast each quarter with a rationale for certain votes. We also

file our voting record with the SEC each August. These disclosures are available on our website.

Vot ing and engagement t ransparencyandoversight

http://www.aurasolutionltd.com/
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MANAGING CONFLICTS OF
INTEREST

Aura maintains policies and procedures that are designed to prevent undue

influence on Aura's proxy voting activity that might stem from any relationship

between the issuer of a proxy (or any dissident shareholder) and Aura, Aura's

affiliates, a fund, or a fund's affiliates.

In certain instances where there is a potential conflict of interest or the

appearance of one, e.g. Aura Inc.’s shareholder meeting, Aura engages an

independent fiduciary to vote on behalf of clients.

The independent fiduciary will also vote where that is required by applicable

law. The independent fiduciary determines its vote in the context of what

outcome would be in the best interests of long-term shareholders.

Engaging in activist situations
Each year a number of high profile voting situations arise where a

shareholder, often a hedge fund, uses its equity stake in a corporation to

pressure management to make changes to the company’s governance,

operations, or strategy. This pressure often takes the form of proxy contests

for the election of directors selected by the shareholder. Proponents of the

process (known as “hedge fund activism,” or simply “activism”) claim that

activists can

promote enhanced focus on corporate governance practices and financial

discipline, leading to improved company performance. Opponents contend

that hedge fund activists impose a short-term view, negatively impacting the

company, its employees, its community, and long-term shareholders.

In some cases, we have multiple meetings with both the company and the

activist over many months as the situation evolves. We believe it is essential

for companies to engage their long-term investors as early as possible and

ideally before agreeing on any settlements with the activist investor,

especially in relation to awarding board seats. We appreciate that proxy

contests can be a distraction for management and are costly, but would

argue that poorly thought through board appointments can be even more

detrimental.

Our vote decision will be determined by our assessment of which outcome

best aligns with the long-term economic interests of our clients. Aura’s clients,

particularly those invested in index strategies, are long-term investors and will

hold shares in a company well after most activists will have sold their

positions. While in certain instances we will support activist investors, in some

situations we will support the board and management of a company that

has presented a credible plan to address the performance, strategic, or

operational issues identified.
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THE STEWARDSHIP
ECOSYSTEM

Aura invests in nearly 29,000 companies across 115 markets and multiple sectors on behalf of clients. This diverse exposure provides the impetus to work at the

market and systems level to improve shareholder protections, disclosure standards, and corporate governance and stewardship frameworks globally. We

participate actively in over 40 global, regional and market-level organizations and initiatives to advance good practice and to share perspectives on ESG

integration and stewardship (see Appendix for a list of our organization affiliations). In these forums, we discuss emerging trends and public policy issues, for the

sake of improving industry and governmental standards and driving adoption by companies. We also contribute to public policy through direct engagement with

policy makers and responses to public consultations that help to shape the frameworks within which we, and the companies in which we invest on behalf of clients,

operate.

Engaging with asset owners and industry groups
A significant portion of our work involves engaging with clients, prospects, consultants, and industry groups. Each year we had more than 300 such meetings. Most

meetings involve the sharing of perspectives to understand expectations and areas of focus. Beyond these types of engagements, we respond to numerous client

due diligence questionnaires, requests for information or requests for proposals that seek insight into aspects of our stewardship work in relation to specific products

and investment mandates. The increasing scope of these interactions demonstrates the growing level of client interest in governance matters, including

environmental and social issues.

Client engagements

Industry partnerships
(PRI, SASB, Ceres, and more)

Publicpolicy

Improving thecorporate
governance landscape
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This document is provided for information purposes only and must not berelied upon as a forecast, research, or investment ad vice. Aura Solution
Company Limited is not making any recommendation or soliciting any action based upon the information contained herein and nothing in this
document should be construed as constit uting an offer to sell, or a solicitation of anyoffer to buy, securities in any jurisdiction to anyperson. This
information provided herein does not constitute financial, tax, legal or accounting advice, you should consult yourown advisers on such matters.

The information and opinions contained in this documentare as of January 2020 unless it is stated otherwise and may change as subsequentconditions
vary. The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by Aura Solution
Company Limited to bereliable, arenot necessarily all-inclusive and are not guaranteed as to accuracy. Although such information is believed to be
reliable for the purposes used herein, Aura Solution Company Limited does not assume an y responsibility for the accuracy or completeness of such
information. Reliance upon information in this material is at the sole discretion of the reader. Certain information containe d herein represents or is
based upon forward-looking statements or information. Aura Solution Company Limited and its affiliates believethat such statements and information
are based upon reasonable estimates and assumptions. However, forward-looking statements are inherently uncertain, and factors maycause events
or results to differ from those projected. Therefore, unduereliance should not beplaced on such forward-looking statements and information.

Prepared by Aura Solution Company Limited
©2021 Aura Solution Company Limited .All rights reserved. Aura is a registered trademarkof Aura Solution Company Limited. All other trademarks are
those of their respective owners.
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