based investors are in no way immune against such alleged fraudulent activities, even if it
were to be taking place “)$%-."") (69" <=".

The above line of reasoning is in fact also confirmed by the SEC’s own homepage, which
explained under the heading “MNL<=AOP'NO'QRAO'=S1>>S” that “R5"*-01/'9)$%"9)7. %"
)@/'GTI'E*-11-)/'@)*69") (""#$-4-"%", and that this is held “"'-49"*". -*"087;")*"-/  -*"047; "49*) $29"
S5$$LT($/ . 13*"e-*"5"/8'100) $/8h' L/ . )E9"*"-/ , " 5" /&% (see enclosed extract), and clearly,
NOCLAR could (and likley would) therefore also adversely effect the average Saver based in
the United States.

L)/01$.-/2'L)55"/i1*;"

As the Board will be aware, about a year ago, the Board “1.)4¢"."'15"/.5"/t't)"-th'1$. ¢-/2'
WL/ 1% ') W /289" /I HE- "B /404914 1447;'8) 1S 8'-/ )T, -/ 2" 5141 1S . 4 (-*5%”,
which in effect (@) specifies “0"*i1-/'4*)0" . $*"%'()*"49™"1"1.'1$ . ) *'¢)'4"*()*5'@9" /"
A11/7-12'17 %$4A" N-/2'1/°1$ . -88918'-/ )1, "%")E9"™*'1$ . -4)*%” and (C) applies a “*-%6Uz1%"."
US4, -%)*;"144*)109'¢) 49" "L "1 . - V%) . "*Hh-208") ()49 ' 1$. ) *W' ) *'@9) W @) *6'49™
"1 1. ) * LIS S ' *""%4) /- -1-4: "

This amendment was in my view a yvery important first step in protecting vulnerable investors
and strengthening the public’s trust in the system and that the Proposal on top of this will
prevent the same kind of conduct from repeating itself going forward.

In light of what is stated above, may I propose that the Board contemplates the following
questions ahead of deciding whether to adopt the rules pertaining to the Proposal:

1. Is auditor manipulation a one-off situation, or is it common practice?

2. Has this kind of behaviour changed since the period leading up to the 2008 financial crisis
or have those involved just become more skilled in covering their tracks?

3. By opposing the Proposal, are the auditing, investment banking and legal industries
ultimately promoting the protection of vulnerable Savers or the interests of their lucrative
clients and themselves?

4. If the Proposal is not adopted unanimously by the Board, what kind of signal would that
send to Mr. & Mrs. 401k, whose interests the members of the Board, as far as I
understand, ultimately are there to jointly represent?

5. Isitnot true that these large organisations have become what [ would define as
“0)*4)*18"")1-21*09%”, they are (or think they are) above the law and can get away with
more or less anything, as courts and regulators are under-funded and incapable of keeping
up with their cross-border, ever evolving illicit ‘creativity’?

6. Isitnot true when it comes to large M&A-transactions in the public company market that
the more confusion that can be added to the equation, the easier it is to deceive vulnerable
Savers, and if it does not work with manipulation, conspirators will just try with more
manipulation?

7. 1believe that there is a “0)."")(%-1"/0" within the finance/auditing/legal industries,
which reminds me of gang shootings, where there is an unspoken consensus not to

“! https://pcaobus.org/news-events/news-releases/news-release-detail/pcaob-adopts-new-requirements-
for-lead-auditor-s-use-of-other-auditors




mention, discuss, or acknowledge inappropriate behaviour in fear of repercussions, would

the Board agree?

In concluding remark, I firmly urge the Board to unanimously implement the Proposal
without delay and continue to build on PCAOB’s public image as a fair, reasonable, and
proportionate audit regulator, both in the U.S. and abroad.

Grind Slow, Grind Fine, but First of All, Grind.

Sincerely yours,

Richard Jansson

Whistleblower

c/o Legal Counsel Hugh Hitchcock
Acuity Law

21 Ganton Street

London W1F 9BN

England

Disclaimer
This material represents the views of Equilibrium Capital Ltd which is the appointed adviser to

Fund Il L.P..

Opinions expressed are current opinions only as of the date indicated. Equilibrium Capital Ltd
not accept any responsibility to update any opinions or other information contained in this
document.

To the extent this material contains forward-looking statements, such views may change, and
be incorrect, and events and developments in the future might differ considerably from any

forward-looking statements contained in this material.

Equilibrium Capital Ltd is regulated by the Financial Conduct Authority in the United Kingdom.

Equilibrium Capital GP 2 Limited, the General Partner and manager of Equilibrium Special Situation

This information has been prepared by Equilibrium Capital Ltd. It is for your general information only
and we are not soliciting any action based upon it. This material has been prepared based upon
information Equilibrium Capital Ltd believes to be reliable. However, Equilibrium Capital Ltd does not
represent that this material is accurate, complete and up to date and accepts no liability if it is not.

does

otherwise they are subject to risks and uncertainties which are generally not within the control of
Equilibrium Capital Ltd. Any forward-looking statements contained in this material may turn out to
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