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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes effective.
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act
of 1933, check the following box: ☐
If this Form is filed to registered additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box
and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. ☒
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer
Non-accelerated filer

☐
☒

Accelerated Filer
Smaller Reporting Company
Emerging Growth Company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☐
CALCULATION OF REGISTRATION FEE

☐
☐
☐

Title of Each Class of Securities to be Registered

Ordinary shares, par value $0.0001 per share . . . . . . . . . . . . . . . . .

Proposed
Amount to be
Proposed
Amount of
Maximum
Registered(1) Maximum Aggregate Registration Fee
Offering Price Per
Offering Price(1)(2)
(1)(2)
Share
$16.87
17,250,000
$291,007,500
$26,976.40(3)

(1) Includes the aggregate offering price of shares of ordinary shares subject to the underwriters’ option to purchase additional shares.
(2) Estimated solely for purposes of computing the amount of the registration fee pursuant to Rule 457(a) under the Securities act of 1933, as amended. In
accordance with Rule 457(c) under the Securities Act of 1933, as amended, the price shown is the average high and low sales price of the registrant’s
ordinary shares on November 4, 2021, as reported by the NASDAQ Global Select Market.
(3) Previously paid in connection with the previous filing of this Registration Statement on November 8, 2021.
The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance
with Section 8(a) of the Securities act of 1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.

EXPLANATORY NOTE
This Amendment No. 1 to the Registration Statement on Form S-1 (File No. 333-260875) of Diversey Holdings, Ltd. is being filed pursuant to Rule 462(d)
for the purpose of filing certain revised exhibits as indicated in Part II of this Amendment No. 1. This Amendment No. 1 does not modify any provision of
the prospectus that forms a part of the Registration Statement. Accordingly, the prospectus constituting Part I of the Registration Statement has been
omitted.

PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 13. Other Expenses of Issuance and Distribution.
The following table sets forth all costs and expenses, other than the underwriting discounts and commissions payable by us, in connection with the
offer and sale of the securities being registered. All amounts shown are estimates except for the Securities and Exchange Commission, or SEC, registration
fee and the FINRA filing fee.
SEC registration fee
FINRA filing fee
Printing expenses
Legal fees and expenses
Accounting fees and expenses
Miscellaneous expenses
Total expenses

$

$

26,977
44,462
350,000
650,000
180,000
48,561
1,300,000

Item 14. Indemnification of Directors and Officers.
Cayman Islands law does not limit the extent to which a company’s articles of association may provide for indemnification of officers and directors,
except to the extent any such provision may be held by the Cayman Islands courts to be contrary to public policy, such as to provide indemnification
against willful deceit, civil fraud or the consequences or committing a crime. Our amended and restated articles of association provides for indemnification
of officers and directors to the maximum extent permitted by law for losses, damages, costs and expenses incurred in their capacities as such, except
through their own actual fraud and dishonesty or willful default.
We are party to indemnification agreements with each of our directors and officers pursuant to which we agree to indemnify our directors and officers
against certain liabilities and expenses incurred by such persons in connection with claims made by reason of their being such a director or officer.
We maintain standard policies of insurance that provide coverage (1) to our directors and officers against loss rising from claims made by reason of
breach of duty or other wrongful act and (2) to us with respect to indemnification payments that we may make to such directors and officers.
The form of Underwriting Agreement filed as Exhibit 1.1 to this Registration Statement will also provide for indemnification of us and our officers and
directors in certain instances.
Item 15. Recent Sales of Unregistered Securities.
The registrant was formed on November 5, 2020 for the purpose of consummating its initial public offering and has issued one ordinary share for
nominal consideration in connection with its formation. Prior to the registrant’s formation and since September 2017, certain directors, officers, employees,
consultants and other service providers were issued an aggregate of 23,496,565 restricted shares of Constellation (BC) Poolco S.C.A., an entity
incorporated for the purpose of pooling the interests of certain employees, directors and officers in Constellation (BC) S.à r.l., a subsidiary of the registrant.
In connection with the foregoing issuances, Constellation (BC) S.à r.l. issued an equal number of securities to Constellation (BC) Poolco S.C.A.
Prior to the closing of our initial public offering, we issued an aggregate of 243,163,947 ordinary shares to certain of our employees, directors and
officers as well as other stockholders, including Bain Capital, and in exchange of PECs. In addition, we issued an aggregate of 7,763,231 restricted shares
in exchange for equity awards issued under the pre-IPO Management Equity Incentive Plan. The issuances of these ordinary shares and restricted shares
were made in reliance on Section 4(a)(2) of the Securities Act of 1933, as amended.
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The offers and sales of the above securities were deemed to be exempt from registration under the Securities Act of 1933 in reliance upon Section 4(a)
(2) of the Securities Act of 1933 or Regulation D promulgated thereunder, or Rule 701 promulgated under Section 3(b) of the Securities Act, as transactions
by an issuer not involving any public offering or pursuant to benefit plans and contracts relating to compensation as provided under Rule 701. The
recipients of the above securities represented their intentions to acquire the securities for investment only and not with a view to or for sale in connection
with any distribution thereof. Appropriate legends were placed upon any stock certificates issued in these transactions.
Item 16. Exhibits and Financial Statement Schedules.
(i)

Exhibits
Exhibit
Number

Description

1.1*

Form of Underwriting Agreement

3.1*

Amended and Restated Memorandum and Articles of Association of Diversey Holdings, Ltd.

4.1*

Indenture, dated as of August 8, 2018, by and among Diamond (BC) B.V., the guarantors party thereto from time to time, Wilmington Trust,
National Association, as trustee and Citibank, N.A., London Branch, as paying agent, transfer agent, registrar and authentication agent
(incorporated by reference to Exhibit 4.1 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on
March 1, 2021)

4.2*

Escrow Release Date Supplemental Indenture, dated as of September 6, 2017, by and among the parties signatory as guarantors thereto and
Wilmington Trust, National Association as trustee under the Indenture (incorporated by reference to Exhibit 4.2 to the Company’s Registration
Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

4.3*

Supplemental Indenture No. 2, dated as of December 5, 2017, by and among the parties signatory as guarantors thereto and Wilmington Trust,
National Association as trustee under the Indenture (incorporated by reference to Exhibit 4.3 to the Company’s Registration Statement on
Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

4.4*

Indenture, dated as of September 29, 2021, by and among the parties signatory as guarantors thereto and Wilmington Trust, National
Association as trustee under the Indenture (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with
the SEC on October 4, 2021)

4.5*

Form of 4.625% Senior Notes due 2029 (incorporated by reference to Exhibit 4.2 to the Company's Current Report on Form 8-K filed with the
SEC on October 4, 2021)

5.1

Opinion of Maples and Calder (Cayman) LLP

10.1*

Credit Agreement, dated as of September 6, 2017, by and among BCPE Diamond Netherlands Topco, B.V., Diamond (BC) B.V., the lenders
from time to time party thereto and Credit Suisse AG, Cayman Islands Branch as the administrative agent, the collateral agent and a letter of
credit issuer party thereto (incorporated by reference to Exhibit 10.1 to to the Company’s Registration Statement on Form S-1 (No. 333253676) filed with the SEC on March 1, 2021)

10.2*

Joinder Agreement and Amendment No. 1, dated as of June 23, 2020, by and among Credit Suisse AG, Cayman Islands Branch, Diamond
(BC) B.V. and Credit Suisse AG, Cayman Islands Branch as the administrative agent thereto (incorporated by reference to Exhibit 10.2 to the
Company’s Registration Statement on Form S-1 (File No. 333-253676) filed with the SEC on March 1, 2021)

10.3*

Joinder Agreement and Amendment No. 2, dated as of March 29, 2021, by and among Diamond (BC) B.V., the lenders and letter of credit
issuers party thereto, and Credit Suisse AG, Cayman Islands Branch, as the administrative agent thereto (incorporated by reference to
Exhibit 10.2 to the Company’s Current Report on Form 8-K filed with the SEC on April 2, 2021)

10.4*

Third Amendment, dated September 29, 2021, to the Credit Agreement, dated as of September 6, 2017, by and among BCPE Diamond
Netherlands Topco, B.V., Diamond (BC) B.V., the lenders from time to time party thereto and Credit Suisse AG, Cayman Islands Branch as the
administrative agent, the collateral agent and a letter of credit issuer party thereto (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed with the SEC on October 4, 2021)
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10.5*

Investor Rights Agreement (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with the SEC on
April 2, 2021)

10.6+*

Service Agreement, dated as of July 14, 2020, by and between Diversey Limited and Philip Wieland, as amended by that First Amendment
(incorporated by reference to Exhibit 10.4 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on
March 1, 2021)

10.7+*

Letter Agreement Re: New Severance Terms, dated as of September 3, 2019, by and between Paul Budsworth and Diversey, Inc. (incorporated
by reference to Exhibit 10.5 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.8+*

Employment Agreement, dated as of October 16, 2019, by and between Todd Herndon and Diversey, Inc. (incorporated by reference to
Exhibit 10.6 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.9+*

Transition Letter Agreement, dated as of October 4, 2019, by and between Mark Burgess and Diversey, Inc., as amended by that Amendment
No. 1 (incorporated by reference to Exhibit 10.7 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC
on March 1, 2021)

10.10*

Letter Agreement Re: Vesting and Lock-Up Provisions, dated as of March 14, 2021, by and between Mark Burgess and Diversey
Holdings, Ltd. (incorporated by reference to Exhibit 10.8 to the Company’s Registration Statement on Form S-1/A (No. 333-253676) filed
with the SEC on March 16, 2021)

10.11+*

Offer Letter, by and between Gaetano Redaelli and Diversey S.P.A. (incorporated by reference to Exhibit 10.8 to the Company’s Registration
Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.12+*

Offer Letter, dated as of May 17, 1989, by and between Rudolf Verheul and Nederlandse Unilever Bedrijven B.V. (incorporated by reference to
Exhibit 10.9 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.13+*

2021 Omnibus Incentive Plan (incorporated by reference to Exhibit 10.10 to the Company’s Registration Statement on Form S-1 (No. 333253676) filed with the SEC on March 1, 2021)

10.14+*

Form of Share Option Grant Notice and Nonqualified Share Option Agreement pursuant to the 2021 Omnibus Incentive Plan (incorporated by
reference to Exhibit 10.11 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.15+*

Form of Restricted Share Unit Notice and RSU Agreement pursuant to the 2021 Omnibus Incentive Plan (incorporated by reference to
Exhibit 10.12 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on March 1, 2021)

10.16+*

Form of Restricted Share Notice and Restricted Share Agreement pursuant to the 2021 Omnibus Incentive Plan (Senior Leadership Team)
(incorporated by reference to Exhibit 10.13 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed with the SEC on
March 1, 2021)

10.17+*

Form of Restricted Share Notice and Restricted Share Agreement pursuant to the 2021 Omnibus Incentive Plan (Non-Senior Leadership Team)
(incorporated by reference to Exhibit 10.15 to the Company’s Registration Statement on Form S-1/A (No. 333-253676) filed with the SEC on
March 16, 2021)

10.18*

Management Agreement, dated September 6, 2017, by and between BCPE Diamond US Holdco Inc., Diamond (BC) Netherlands Holding
B.V. and Bain Capital Private Equity, LP. (incorporated by reference to Exhibit 10.14 to the Company’s Registration Statement on Form S-1
(No. 333-253676) filed with the SEC on March 1, 2021)

10.19*

Form of Tax Receivable Agreement (incorporated by reference to Exhibit 10.17 to the Company’s Registration Statement on Form S-1/A
(No. 333-253676) filed with the SEC on March 16, 2021)
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10.20*

Form of Indemnification Agreement (incorporated by reference to Exhibit 10.18 to the Company’s Registration Statement on Form S-1/A
(No. 333-253676) filed with the SEC on March 16, 2021)

21.1*

List of subsidiaries (incorporated by reference to Exhibit 21.1 to the Company’s Registration Statement on Form S-1 (No. 333-253676) filed
with the SEC on March 16, 2021)

23.1

Consent of Maples and Calder (Cayman) LLP (included in Exhibit 5.1)

23.2*

Consent of Ernst & Young LLP

23.3*

Consent of Ecovadis

24.1*

Powers of attorney (included on signature page)

+

Indicates a management contract or compensatory plan or arrangement.

*

Indicates previously filed.

(ii) Financial statement schedules
No financial statement schedules are provided because the information called for is not applicable or is shown in the financial statements or notes.
Item 17. Undertakings.
The undersigned registrant hereby undertakes to provide to the underwriter at the closing specified in the underwriting agreement certificates in such
denominations and registered in such names as required by the underwriter to permit prompt delivery to each purchaser.
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to the provisions referenced in Item 14 of this Registration Statement, or otherwise, the registrant has been advised that in the opinion of the SEC
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered hereunder, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the final adjudication of such issue.
The undersigned registrant hereby undertakes that:
(1) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
Registration Statement in reliance upon Rule 430A and contained in the form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or
497(h) under the Securities Act shall be deemed to be part of this Registration Statement as of the time it was declared effective; and
(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at the time shall be deemed to be the
initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Amendment No. 1 to the Registration Statement to be
signed on its behalf by the undersigned, thereunto duly authorized in the City of Fort Mill, State of South Carolina, on November 15, 2021.
DIVERSEY HOLDINGS, LTD.
By: /s/ Philip Wieland
Name: Philip Wieland
Title:
Chief Executive Officer
Pursuant to the requirements of the Securities Act of 1933, this Amendment No. 1 to the Registration Statement has been signed by the following
persons in the capacities and on the dates indicated.
Signature

Title

Date

/s/ Philip Wieland
Philip Wieland

Chief Executive Officer and Director
(Principal Executive Officer)

November 15, 2021

/s/ Todd Herndon
Todd Herndon

Chief Financial Officer
(Principal Financial Officer)

November 15, 2021

VP, Controller and Chief Accounting
Officer (Principal Accounting Officer)

November 15, 2021

*
Eric Foss

Director

November 15, 2021

*
Ken Hanau

Director

November 15, 2021

*
Michel Plantevin

Director

November 15, 2021

*
Jonathon Penn

Director

November 15, 2021

*
Robert Farkas

Director

November 15, 2021

*
Susan Levine

Director

November 15, 2021

/s/ David Dickerson
David Dickerson
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Signature

Title

Date

*
Juan Figuereo

Director

November 15, 2021

*
Selim Bassoul

Director

November 15, 2021

*
Rod Hochman

Director

November 15, 2021

* The undersigned, by signing his name hereto, signs and executes this Amendment No. 1 to the Registration Statement pursuant to the Powers of
Attorney filed with the Securities and Exchange Commission and executed by the above named signatures on November 8, 2021.
/s/ David Dickerson
David Dickerson
Attorney-in-Fact
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Exhibit 5.1

Our ref
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Diversey Holdings, Ltd.
PO Box 309,
Ugland House
Grand Cayman
KY1-1104
Cayman Islands
15 November 2021
Diversey Holdings, Ltd.
We have acted as counsel as to Cayman Islands law to Diversey Holdings, Ltd. (the "Company") in connection with the registration statement on Form S1, including all amendments or supplements thereto, filed with the United States Securities and Exchange Commission (the "Commission") under the
United States Securities Act of 1933, as amended (the "Act") (including its exhibits, the "Registration Statement") relating to the proposed offering of up
to 17,250,000 ordinary shares, par value US$0.0001 per share, in the capital of the Company (the "Shares"). Such offering is being underwritten pursuant
to an underwriting agreement (the "Underwriting Agreement") between the Company and Citigroup Global Markets Inc. and Morgan Stanley & Co. LLC,
as representatives for the underwriters.
1

Documents Reviewed

We have reviewed originals, copies, drafts or conformed copies of the following documents:
1.1

The Certificate of Incorporation dated 3 November 2020 and the Amended and Restated Memorandum and Articles of Association of the
Company as registered or adopted on 17 March 2021 (the "Memorandum and Articles").

1.2

The written resolutions of the board of directors of the Company dated 8 November 2021 and 14 November 2021, the written resolutions of the
pricing committee of the board of directors of the Company dated 10 November 2021 and the corporate records of the Company maintained at its
registered office in the Cayman Islands.

1.3

A certificate of good standing with respect to the Company issued by the Registrar of Companies (the "Certificate of Good Standing").

1.4

A copy of the register of members of the Company received on 5 November 2021 (the "Register of Members").

1.5

The Registration Statement.

2

Assumptions

The following opinions are given only as to, and based on, circumstances and matters of fact existing and known to us on the date of this opinion letter.
These opinions only relate to the laws of the Cayman Islands which are in force on the date of this opinion letter. In giving the following opinions, we have
relied (without further verification) upon the completeness and accuracy, as at the date of this opinion letter, of the Certificate of Good Standing. We have
also relied upon the following assumptions, which we have not independently verified:
2.1

Copies of documents, conformed copies or drafts of documents provided to us are true and complete copies of, or in the final forms of, the
originals, and translations of documents provided to us are complete and accurate.

2.2

All signatures, initials and seals are genuine.

2.3

No invitation has been or will be made by or on behalf of the Company to the public in the Cayman Islands to subscribe for or purchase any of the
Shares.

2.4

The completeness and accuracy of the Register of Members.

2.5

There is no contractual or other prohibition (other than as arising under Cayman Islands law) binding on the Company prohibiting it from entering
into and performing its obligations under the Registration Statement.

2.6

No monies paid to or for the account of any party under the Registration Statement or any property received or disposed of by any party to the
Registration Statement in each case in connection with the Registration Statement or the consummation of the transactions contemplated thereby
represent or will represent proceeds of criminal conduct or criminal property or terrorist property (as defined in the Proceeds of Crime Act (As
Revised) and the Terrorism Act (As Revised), respectively).

2.7

There is nothing under any law (other than the laws of the Cayman Islands) which would or might affect the opinions set out below. Specifically,
we have made no independent investigation of the State of New York.

2.8

The Company will receive money or money's worth in consideration for the issue of the Shares, and none of the Shares were or will be issued for
less than par value.

2.9

The Shares that will be issued pursuant to the Underwriting Agreement will be duly registered, and will continue to be registered, in the
Company’s register of members (shareholders).

3

Opinions

Based upon, and subject to, the foregoing assumptions and the qualifications set out below, and having regard to such legal considerations as we deem
relevant, we are of the opinion that:
2

3.1

The Company has been duly incorporated as an exempted company with limited liability and is validly existing and in good standing with the
Registrar of Companies under the laws of the Cayman Islands.

3.2

The Shares to be issued by the Company as contemplated by the Registration Statement and the Underwriting Agreement have been authorised
and when such Shares are issued by the Company in accordance with the Memorandum and Articles and upon payment in full being made
therefor as contemplated in the Registration Statement and the Underwriting Agreement and such Shares being entered as fully-paid on the
Register of Members of the Company, such Shares will be legally issued, fully-paid and non-assessable. As a matter of Cayman Islands law, a
share is only issued when it has been entered in the register of members (shareholders).

3.3

The authorised share capital of the Company is US$120,000.00 divided into 1,000,000,000 Ordinary Shares of a nominal or par value of
US$0.0001 each and 200,000,000 Preferred Shares of a nominal or par value of US$0.0001 each.

4

Qualifications

The opinions expressed above are subject to the following qualifications:
4.1

To maintain the Company in good standing with the Registrar of Companies under the laws of the Cayman Islands, annual filing fees must be paid
and returns made to the Registrar of Companies within the time frame prescribed by law.

4.2

Under Cayman Islands law, the register of members (shareholders) is prima facie evidence of title to shares and this register would not record a
third party interest in such shares. However, there are certain limited circumstances where an application may be made to a Cayman Islands court
for a determination on whether the register of members reflects the correct legal position. Further, the Cayman Islands court has the power to order
that the register of members maintained by a company should be rectified where it considers that the register of members does not reflect the
correct legal position. As far as we are aware, such applications are rarely made in the Cayman Islands and for the purposes of the opinion given in
paragraph 3.2, there are no circumstances or matters of fact known to us on the date of this opinion letter which would properly form the basis for
an application for an order for rectification of the register of members of the Company, but if such an application were made in respect of the
Shares, then the validity of such shares may be subject to re-examination by a Cayman Islands court.

4.3

Except as specifically stated herein, we make no comment with respect to any representations and warranties which may be made by or with
respect to the Company in any of the documents or instruments cited in this opinion letter or otherwise with respect to the commercial terms of the
transactions the subject of this opinion letter.

4.4

We express no opinion as to the meaning, validity or effect of any references to foreign (i.e. non-Cayman Islands) statutes, rules, regulations,
codes, judicial authority or any other promulgations and any references to them in the Registration Statement.

4.5

In this opinion letter, the phrase "non-assessable" means, with respect to shares in the Company, that a shareholder shall not, solely by virtue of its
status as a shareholder, be liable for additional assessments or calls on the shares by the Company or its creditors (except in exceptional
circumstances, such as involving fraud, the establishment of an agency relationship or an illegal or improper purpose or other circumstances in
which a court may be prepared to pierce or lift the corporate veil).
3

We hereby consent to the filing of this opinion letter as an exhibit to the Registration Statement and to the references to our firm under the headings "Legal
Matters" and "Risk Factors – certain judgement obtained against us by our shareholders may not be enforceable" in the prospectus included in the
Registration Statement. In providing our consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7
of the Act or the Rules and Regulations of the Commission thereunder.
This opinion letter is addressed to you and may be relied upon by you, your counsel and purchasers of the Shares pursuant to the Registration Statement.
This opinion letter is limited to the matters detailed herein and is not to be read as an opinion with respect to any other matter.
Yours faithfully
/s/ MAPLES AND CALDER (CAYMAN) LLP
Maples and Calder (Cayman) LLP
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