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Material United States tax consequences 
It we make a clistnloutson from current a OCCUMUISICO earnings end profits, as compasafor United Slates federal income lax exposes. such dstribubon will 
generally be taxable to holders d our Class A corrrnon stock n the current period as ordrery ncorne for United States fecbral income tax purposes. ekgtile under 
cirrent law fa the lower tax rates app'cable to quart ed dmilend none of non-corporate taxpayers x a ckenbAon exceeds our current and accumulated ea rn ngs 
and petits as computed for United States federal noome tax purposes, step excess Ostribloon will =Mute a non-taxable return of capital b the extent of a 
holders United States federal encorre tax bass in our Class A common stock and we matt in a reduction of such bass. Tre patcn of any such excess cisu.wion 
that exceeds a holders basis in our Class A common stock wit be taxed as caplet ga n While we expect that a portion of ors distributions to holders of or Cass A 
coehrhOn stock may exceed our current and accumulated earn rgs and profits as computed fa Unted States federal none tax purposes and therefore constitute a 
non-taxable return of captal to the extent °dance:left base in our Cass A common stock, no aseorance can be gven mat the we occur See 'Risk factors—Risks 
related to taxation—Distritutons to lenders of our Class A common stook rrey be taxable as dwdends ' Upon the see of our Class A common stock the holder 
generally will recognize captal gain or loss measured by the difference between the sate proceeds received by the holder and the holder s Oasts in the Cass A 

cannon stock sad actuated to retied poor ckstnevhons that were treated as return of captal Based on our ounent panted RD of assets and the proseded allocator* 
of depreciation and amortization dedxhons. we expect to generzde net operating losses. or 'NOLs.' and NOL canyforwards that we can utitze to offset a agnficart 
portion of our taxable iroorm in the near term See 'Risk factors—Resks related to taxation—Our atelty to use NOLs to offset future income may be hatted' As 
such, we do not ant:cipele paying significant United States federal income laxes in the near term Noserter, the 3V3sOblity of the NOLs and NOL canyforwards 
could be reduced or limited ether by the United States Internal Revenue Service or 'IRS,' (pursuers to a successful challenge in a tax suet or otherwise) or as a 
result cf an 'ownership change' or a change in law Any such reduction of limitation rrey testa in a material increase in our estimated future tax liability and may 
negatively vnpad as business frontal condition and operating results See 'Risk Faders—Risle related to taxation--Out fine tax liability may be greater than 

expected II we do not generate NOLs strewn to offset taxable income ' If you are a non.0 S investor, please read 'Material United States federal income tax 
consequences to nonU. S ~en' for a more complete discussion of the expected material Unit(' Steles federal income tax consequences of owning and 
*Sporting Cl snares of our Class A cannon stock 
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