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)B?AF=BO!-E=BH>!REHBH!=!4=JAFQ!$HQSG=CDBO!'SCEDBACO!?HCHBJAFH>!CE=C!=FODFH!AFCHBH>CH?!AF!
>SME!>E=BH>!A>!SF>SAC=NGH!=F?!FDC!=!VAC!=F?!LBDLHB!LHB>DF!CD!MDFCAFSH!CD!E=IH!=F!AFCHBH>C!AF!
>SME!)B?AF=BO!-E=BH>!DB!REHBH!>SME!AFCHBH>C!J=O!=?IHB>HGO!=VVHMC!CEH!QB=FC0!BHFHR=G!DB!CEH!
MDFCAFS=FMH!DV! =FO!Q=JAFQ0! BHQA>CB=CADF!DB! GAMHFMH!DB! =LLBDI=G!DV! CEH!4BDSL!DB!*=B?!$DMK!
3=LAC=G! &AJACH?T! /SGG! ?HC=AG>! DV! CEH>H! LBDIA>ADF>! =BH! >HC! DSC! AF! L=B=QB=LE! <T[! (‘‘+F9GH45:$ 67$
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XH!?HMG=BH! CE=C0! CD! CEH!NH>C!DV!DSB!KFDRGH?QH0! CEH! AFVDBJ=CADF!LBDIA?H?! AF! CEH!3DJL=FO!
+H>MBALCADF!A>!=MMSB=CH!=F?!CE=C0!CD!CEH!NH>C!DV!DSB!KFDRGH?QH0!CEH!3DJL=FO!+H>MBALCADF!A>!
FDC!>SNUHMC!CD!=FO!DJA>>ADF>!CE=C!J=O!>HBIH!CD!?A>CDBC!CEH!LAMCSBH!CEH!3DJL=FO!+H>MBALCADF!
A>!CD!LBDIA?H0!=F?!CE=C!=GG!BHGHI=Ft information in the minutes of board meetings, auditors’ 
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(EH!+ABHMCDB>! MDF>A?HB! CEH! VDGGDRAFQ! BA>K>! CD!NH! CEH!JD>C! >AQFAVAM=FC! VDB!LDCHFCA=G! AFIH>CDB>! AF! CEH!
4BDSLT!(EH!VDGGDRAFQ!V=MCDB>!?D!FDC!LSBLDBC!CD!NH!=!MDJLGHCH!GA>C!DB!HPLG=F=CADF!DV!=GG!CEH!BA>K!V=MCDB>!
involved in investing in the Group. In particular, the Group’s performance may be affected by 
ME=FQH>! AF! CEH! J=BKHC! =F?jDB! HMDFDJAM! MDF?ACADF>! AF! GHQ=G0! BHQSG=CDBO! =F?! C=P! BH@SABHJHFC>T!
2BD>LHMCAIH! AFIH>CDB>! >EDSG?! NH! =R=BH! CE=C! =F! AFIH>CJHFC! AF! CEH! 4BDSL! AFIDGIH>! =! EAQEHB! CE=F!
FDBJ=G!?HQBHH!DV!BA>KT!"F!=??ACADF!CD!CEH!DCEHB!AFVDBJ=CADF!MDFC=AFH?!AF!CEA>!?DMSJHFC0!CEH!VDGGDRAFQ!
BA>K! V=MCDB>! >EDSG?! NH! MDF>A?HBH?! M=BHVSGGO! AF! HI=GS=CAFQ! REHCEHB! CD! J=KH! =F! AFIH>CJHFC! AF! CEH!
4BDSLT!2BD>LHMCAIH!AFIH>CDB>!>EDSG?!M=BHVSGGO!MDF>A?HB!CEH!DCEHB!AFVDBJ=CADF!AF!CEA>!?DMSJHFCT!
!
'??ACADF=G! BA>K>!=F?!SFMHBC=AFCAH>!FDC!LBH>HFCGO!KFDRF!CD!CEH!4BDSL!DB!CEH!+ABHMCDB>!DB0! CE=C! CEHO!
currently deem immaterial may also impair the Group’s business operations. The business, financial 
MDF?ACADF!DB!BH>SGC!DV!DLHB=CADF>!DV!CEH!4BDSL!MDSG?!NH!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMCH?!NO!=FO!DV!
CEH>H! BA>K>T! (EH! CB=?AFQ! LBAMH! DV! CEH!)B?AF=BO! -E=BH>! MDSG?! ?HMGAFH! ?SH! CD! =FO! DV! CEH>H! BA>K>! =F?!
AFIH>CDB>!MDSG?!GD>H!=GG!DB!L=BC!DV!CEHAB!AFIH>CJHFCT!
!
><; RISKS RELATING TO THE GROUP’S OPERATIONS$
!
!"#$%&'()$*+,,$-##.$/'$'0/1+-$2(&/"#&$2(-.+-3$2'&$+/4$#5)1-4+'-$),1-4$

!
(EH!4BDSL!AFCHF?>!CD!H>C=NGA>E!=!FSJNHB!DV!=??ACADF=G!$H>C=SB=FC>!DIHB!CEH!FHPC!6!OH=B>!=>!L=BC!DV!
AC>!HPL=F>ADF!LG=F!AF!CEH!2$3!=F?!A>!GDDKAFQ!CD!FHQDCA=CH!BAQEC>!CD!DLHF!$H>C=SB=FC>!AF!(=AR=FT!
!
XEAG>C!CEH!+ABHMCDB>!NHGAHIH!CE=C!CEH!MSBBHFC!M=>E!=F?!M=>E!H@SAI=GHFC>0!=FCAMAL=CH?!M=>E!VGDR!VBDJ!
DLHB=CADF>!=F?!CEH!LBDMHH?>!VBDJ!CEH!2G=MAFQ!RAGG!NH!>SVVAMAHFC!CD!JHHC!CEH!=FCAMAL=CH?!M=>E!FHH?>!
VDB!AC>!HPA>CAFQ!DLHB=CADF>!VDB!=C!GH=>C!CEH!FHPC!5;!JDFCE>!VBDJ!CEH!?=CH!DV!'?JA>>ADF!CEH!4BDSL!RAGG!
FDC!NH!=NGH!CD!VAF=FMH!AC>!VSGG!HPL=F>ADF!LG=F>!VBDJ!CEH!2G=MAFQ!=F?!DLHB=CAFQ!M=>EVGDR>T!!
!
(EH! =JDSFC! =F?! CAJAFQ! DV! =??ACADF=G! VAF=FMAFQ! FHH?>! RAGG! I=BO! ?HLHF?AFQ! DF! CEH! CAJAFQ! DV! FHR!
$H>C=SB=FC!DLHFAFQ>0!AFIH>CJHFC>!AF!FHR!$H>C=SB=FC>!=F?!CEH!=JDSFC!DV!M=>E!VGDR!VBDJ!CEH!4BDSL]>!
HPA>CAFQ! DLHB=CADF>T! (EH!4BDSL!J=O! >HHK! =??ACADF=G! VAF=FMAFQ! NO! >HGGAFQ! =??ACADF=G! H@SACO! DB! ?HNC!
>HMSBACAH>! =F?jDB!DNC=AFAFQ! =! MBH?AC! V=MAGACOT! (EH! >=GH! DV! =??ACADF=G!H@SACO! >HMSBACAH>! MDSG?! BH>SGC! AF!
?AGSCADF! CD! HPA>CAFQ! -E=BHEDG?HB>T! (EH! AFMSBBHFMH! DV! AF?HNCH?FH>>! RDSG?! BH>SGC! AF! ?HNC! >HBIAMH!
DNGAQ=CADF>! =F?! MDSG?! BH>SGC! AF! DLHB=CAFQ! =F?! VAF=FMAFQ! MDIHF=FC>! CE=C!J=O0! =JDFQ! DCEHB! CEAFQ>0!
BH>CBAMC!HPL=F>ADF!LG=F>!=F?!DLHB=CADF>!DB!CEH!3DJL=FO]>!=NAGACO!CD!L=O!?AIA?HF?>T!!
!
(EH! 4BDSL]>! =NAGACO! CD! DNC=AF! =??ACADF=G! M=LAC=G! DF! =MMHLC=NGH! CHBJ>! A>! >SNUHMC! CD! =! I=BAHCO! DV!
SFMHBC=AFCAH>0! >DJH! DV! REAME! =BH! NHODF?! CEH! +ABHMCDB>! MDFCBDG0! AFMGS?AFQ! QHFHB=G! HMDFDJAM! =F?!
capital market conditions, credit availability from banks or other lenders, investors’ confidence in!CEH!
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VAF=FMA=G!LHBVDBJ=FMHT!!
!
(EH!+ABHMCDB>!=BH!SF=NGH!CD!QS=B=FCHH!CE=C!VSCSBH!VAF=FMAFQ!RAGG!NH!=I=AG=NGH!AF!=JDSFC>!DB!DF!CHBJ>!
=MMHLC=NGH!CD!CEH!4BDSL0! AV!=C!=GGT! "F!CEH!HIHFC!CE=C!VAF=FMAFQ! A>!FDC!=I=AG=NGH!DB! A>!FDC!=I=AG=NGH!DF!
CHBJ>!=MMHLC=NGH!CD!CEH!4BDSL0!CEH!4BDSL]>!NS>AFH>>!=F?!HPL=F>ADF!LG=F>0!BH>SGC>!DV!DLHB=CADF>!=F?!
QBDRCE!LBD>LHMC>!J=O!NH!=?IHB>HGO!=VVHMCH?T!
!
(EH! 4BDSL! =MMDSFC>! VDB! LBH^DLHB=CAFQ! HPLHF>H>! DV! FHR! BH>C=SB=FC>! =>! HPLHF>H>! AF! AC>! =MMDSFC>T!
'MMDB?AFQGO0!AF!CEH!HIHFC!CE=C!CEH!4BDSL]>!HPL=F>ADF!LG=F!LBDIH>!CD!NH!SF>SMMH>>VSG!AC>!LBDVAC=NAGACO0!
J=O!NH!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMCH?T!
!
!"#$%&'()$617$-'/$0#$10,#$/'$4(88#442(,,7$)(&4(#$+/4$#5)1-4+'-$),1-4$

!
(EH! 4BDSL]>! HPL=F>ADF! LG=F>! =BH! BHGA=FC! DF! AC! NHAFQ! =NGH! CD! VAF?! >SAC=NGH! GDM=CADF>! VDB! VSBCEHB!
BH>C=SB=FC>! =F?! CEH! '+'! BHJ=AFAFQ! AF! VDBMH! =F?! CEH! 4BDSL! MDFCAFSAFQ! CD! E=IH! CEH! ?HIHGDLJHFC!
BAQEC>!QB=FCH?!SF?HB!CEH!'+'T!(EH!'+'!>HC>!DSC!=!FSJNHB!DV!MABMSJ>C=FMH>!REAME!MDSG?!BH>SGC!AF!CEH!
'+'!NHAFQ!CHBJAF=CH?!e>SME!=>!V=AGSBH!CD!J=AFC=AF!HVVHMCAIH!@S=GACO!MDFCBDG!>O>CHJ>!=F?jDB!?HG=O>!AF!
DLHFAFQ! BH>C=SB=FC>f! =F?! CEHBHVDBH! REAME! RDSG?! LBHIHFC! CEH! 4BDSL! VBDJ! DLHFAFQ! VSBCEHB! *$3!
BH>C=SB=FC>T! "V!CEH!4BDSL!V=AG>!CD!=MEAHIH!CEH!?HIHGDLJHFC!>MEH?SGH!>HC!DSC! AF!CEH!'+'!CEHF!AC!RAGG!
E=IH! CD!L=O! =!LE=FCDJ! BDO=GCO! e=!?HVAFH?! VAF=FMA=G!LHF=GCO! AF! GAHS!DV! CEH! BDO=GCAH>! CE=C! CEH!4BDSL!
RDSG?!E=IH!L=A?!RHBH!CEH!BH>C=SB=FC!AF!@SH>CADF!CD!E=IH!NHHF!DLHFH?!=>!>MEH?SGH?f!VDB!H=ME!JDFCE!
=FO!BHGHI=FC!BH>C=SB=FC!A>!FDC!DLHF!=F?!CEA>!RAGG!E=IH!=F!=?IHB>H!HVVHMC!DF!CEH!VAF=FMA=G!LD>ACADF!DV!
CEH!4BDSLT!
!
(EH!4BDSL!RAGG!FDC!=MEAHIH!CEH!C=BQHC!?=CH!AF!CEH!'+'!VDB!CEH!DLHFAFQ!DV!CEH!CEAB?!BH>C=SB=FCT!(EH!
4BDSL!A>!AF!?A>MS>>ADF>!RACE!CEH!/B=FMEA>DB!=F?!LG=F>!VDB!CEH!CEAB?!BH>C=SB=FC!RAGG!NH!?B=RF!SL!AF!CEH!
CRD!JDFCE>!VDGGDRAFQ!'?JA>>ADF!RACE!CEH!DLHFAFQ!LG=FFH?!=!VSBCEHB!CEBHH!JDFCE>!CEHBH=VCHBT!
!
(EH!DLHFAFQ!DV!CEH!VDSBCE!=F?!>SN>H@SHFC!BH>C=SB=FC>0!RAGG!NH!VAF=FMH?!CEBDSQE!=!MDJNAF=CADF!DV!DB!
HACEHB!N=FK!NDBBDRAFQ>!DB!LG=MHJHFC!DV!=??ACADF=G!-E=BH>!CD!MSBBHFC!DB!FHR!>E=BHEDG?HB>T!+HG=O>!AF!
LBDMSBAFQ!>SME!VAF=FMH!MDSG?!?HG=O!CEH!DLHFAFQ!DV!VSBCEHB!BH>C=SB=FC>T!
!
(EH! >HGHMCADF! DV! FHR! >ACH>! =F?! CEH! =QBHHJHFC! DV! >SAC=NGH! GH=>H>! RACE! G=F?GDB?>! A>! MBSMA=G! AF! CEH!
>SMMH>>!DV! =FO!FHR!/c9!DSCGHC0! L=BCAMSG=BGO!DFH!RACE!=F! AFCHBF=CADF=G! VDDCLBAFCT! (EH!+ABHMCDB>! =BH!
CEHBHVDBH! C=KAFQ! QBH=C! M=BH! AF! CEH>H! >HGHMCADF! =F?!FHQDCA=CADF! =BB=FQHJHFC>T! (EH!+ABHMCDB>! =BH! AF!
?A>MS>>ADF>!RACE!*=B?!$DMK!3=Vl! "FCHBF=CADF=G!=F?!VSGGO!HPLHMC! CD!NH!=NGH!CD!I=BO! CEH!CHBJ>!DV! CEH!
HPA>CAFQ!+HIHGDLJHFC!'QBHHJHFC! e=>!R=>! ?DFH!DF!DFH!DV! CEH! VAB>C! CRD! M=VH>f! CD! BHVGHMC! =! BHIA>H?!
DLHFAFQ! >MEH?SGH! DFMH! FHQDCA=CADF>!RACE! LDCHFCA=G! G=F?GDB?>! =BH! VSBCEHB! =?I=FMH?! =F?!REHF! CEH!
+ABHMCDB>!=BH!NHCCHB!=NGH!CD!H>CAJ=CH!CEH!GAKHGAEDD?!DV!=F!DLHFAFQ!?=CHT!*DRHIHB0!=C!CEH!?=CH!DV!CEA>!
?DMSJHFC!>SME!I=BA=CADF!E=>!FDC!NHHF!VDBJ=GGO!=QBHH?!DB!BHVGHMCH?!AF!CEH!+HIHGDLJHFC!'QBHHJHFC!
=F?! CEHBHVDBH! CEH!4BDSL!J=O! GD>H! CEH! BAQEC>! >HC!DSC! CEHBHAF! CD!HPL=F?! CEH!HPA>CAFQ!DLHB=CADF>!=>!
LG=FFH?T!!
!
!
:F?HB!CEH!'+'0!CEH!4BDSL!A>!QB=FCH?!CEH!BAQEC!CD!DLHF!DFGO!DFH!*$3!BH>C=SB=FC! AF!H=ME!DV!CEH!55!
>LHMAVAH?!MACAH>T!(EH!4BDSL!E=>!BAQEC>!DV! VAB>C! BHVS>=G!SF?HB! CEH!$)/)!'QBHHJHFC!REAME!BHG=CH! CD!=!
VSBCEHB!;7!DLCADF!MACAH>T!(EH!$)/)!A>!DFGO!=!BAQEC!CD!J=CME!=F!DVVHB!BHMHAIH?!NO!CEH!/B=FMEA>DB!B=CEHB!
CE=F!CEH!QB=FC!DV!BAQEC>!CD!DLHF!=!$H>C=SB=FC!AF!CEH!BHGHI=FC!MACAH>T!(EH!4BDSL!J=O!FDC!NH!>SMMH>>VSG!
AF!J=CMEAFQ!=FO!CHBJ>!DVVHBH?!CD!CEH!/B=FMEA>DB!AF!BH>LHMC!DV!>SME!=??ACADF=G!MACAH>!=F?!V=AGSBH!CD!?D!
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>D!J=O!E=IH!=F!=?IHB>H!HVVHMC!DF!CEH!4BDSL]>!HPL=F>ADF!LG=F>T!(EH!$)/)!A>!DFGO!I=GA?!VDB!=!6!OH=B!
CHBJ!=F?!CHBJAF=CH>!AF!,=O!;7;;!eDB!H=BGAHB!AV!CEH!'+'!A>!CHBJAF=CH?fT!
!
(EH!4BDSL!E=>! FDC! OHC!DNC=AFH?! =FO! ?HIHGDLJHFC! DB! VAB>C! BHVS>=G! BAQEC>! AF! BH>LHMC! DV! (=AR=F! =F?!
CEHBH!M=F!NH!FD!QS=B=FCHH!CE=C!>SME!BAQEC>!RAGG!NH!>SMMH>>VSGGO!FHQDCA=CH?!DF!CHBJ>!=MMHLC=NGH!CD!CEH!
4BDSLT!
!
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!
(EH!4BDSL! LG=F>! CD! DLHF!FHR! $H>C=SB=FC>! AF! MHBC=AF! BHQADF>! AF! CEH! 2$3!REHBH! AC! E=>! GACCGH! DB! FD!
DLHB=CAFQ!HPLHBAHFMHT!!
!
(EH! 4BDSL! E=>! =! GAJACH?! DLHB=CAFQ! EA>CDBO! E=IAFQ! DFGO! DLHFH?! AC>! VAB>C! BH>C=SB=FC! AF! CEH! MACO! DV!
*=FQmEDS!DF!CEH!;<CE!)MCDNHB!;75[!=F?!CEH!>HMDF?! AF! CEH!MACO!DV!-E=FQE=A!DF!CEH!;6CE!+HMHJNHB!
;75[T! '>! >SME! CEHBH! A>! DFGO! =! GAJACH?!DLHB=CAFQ! BHMDB?! VDB! CEH>H! BH>C=SB=FC>! =F?! CEA>!J=O! FDC! NH!
BHVGHMCAIH!DV!CEH!GDFQ!CHBJ!LHBVDBJ=FMH!DV!CEH!HPA>CAFQ!BH>C=SB=FC>T!
!
(EH! J=BKHC>! AF! CEH! 2$3! REAME! CEH! 4BDSL! C=BQHC>! J=O! E=IH! ?AVVHBHFC! NS>AFH>>! HFIABDFJHFC>0!
MDJLHCACAIH! MDF?ACADF>0! MDF>SJHB! LBHVHBHFMH>! =F?! ?A>MBHCADF=BO! >LHF?AFQ! L=CCHBF>! VBDJ! CEH!!
HPA>CAFQ!J=BKHC>T!'FO!FHR!BH>C=SB=FC>!CEH!4BDSL!DLHF>!AF!CED>H!J=BKHC>!J=O!NH!GH>>!>SMMH>>VSG!CE=F!
CEH!MSBBHFC!BH>C=SB=FC>T!(EH!4BDSL!J=O!VAF?!AC!JDBH!?AVVAMSGC!AF!FHR!J=BKHC>!CD!EABH0!CB=AF!=F?!BHC=AF!
@S=GAVAH?!HJLGDOHH>T!!
!
$H>C=SB=FC>! DLHFH?! AF! FHR! J=BKHC>! J=O! =G>D! E=IH! GDRHB! =IHB=QH! >=GH>! DB! EAQEHB! MDF>CBSMCADF0!
DMMSL=FMO!DB!DLHB=CAFQ!MD>C>!CE=F!BH>C=SB=FC>!AF!HPA>CAFQ!J=BKHC>!DB!CE=F!CEH!+ABHMCDB>!=FCAMAL=CHT!"F!
=??ACADF0! CEH!4BDSL!J=O!E=IH! ?AVVAMSGCO! AF! VAF?AFQ! BHGA=NGH! >SLLGAHB>! DB! ?A>CBANSCDB>!RACE! =?H@S=CH!
>SLLGAH>!DV!AFQBH?AHFC>!JHHCAFQ!AC>!@S=GACO!>C=F?=B?>!AF!CEH!FHR!J=BKHC>T!-=GH>!=C!BH>C=SB=FC>!DLHFH?!
AF!FHR!J=BKHC>!J=O!C=KH!GDFQHB!CE=F!HPLHMCH?!CD!B=JL!SL!=F?!BH=ME0!DB!J=O!FHIHB!BH=ME0!HPLHMCH?!
>=GH>!=F?!LBDVAC!GHIHG>0!CEHBHNO!=VVHMCAFQ!CEH!DIHB=GG!LBDVAC=NAGACO!CEH!4BDSLT!
!
4AIHF!CEH!4BDSL]>!GAJACH?!DLHB=CAFQ!EA>CDBO!CEH!+ABHMCDB>!=BH!FDC!=NGH!CD!NH!>SBH!CE=C!CEH!JHFS!=F?!
>COGH!DV!?AFAFQ!RAGG!>SAC!CEH!LDLSG=B!C=>CH>!=F?!?HJ=F?>!DV!MS>CDJHB>!AF!3EAF=T!"V!CEH!4BDSL!A>!SF=NGH!
CD! A?HFCAVO! MS>CDJHB!LBHVHBHFMH>! AF!3EAF=!=F?!?HIHGDL!=F?!DVVHB!JHFS! ACHJ>!=MMDB?AFQGO0! >=GH>!=C!
CEH!4BDSL]>!BH>C=SB=FC>!AF!3EAF=!J=O!NH!=?IHB>HGO!=VVHMCH?T!
!
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(EH!4BDSL]>!LBDVAC=NAGACO!RAGG!?HLHF?!>AQFAVAM=FCGO!DF!DSB!=NAGACO!CD!=FCAMAL=CH!=F?!BH=MC!CD!ME=FQH>!AF!
LSBME=>H!MD>C>!DV!VDD?!AFQBH?AHFC>T!(EH!=I=AG=NAGACO!eAF!CHBJ>!DV!COLH0!I=BAHCO!=F?!@S=GACOf!=F?!LBAMH>!
DV!VDD?!>SLLGAH>!M=F!VGSMCS=CH!=F?!NH!IDG=CAGH!=F?!=BH!>SNUHMC!CD!V=MCDB>!NHODF?!CEH!4BDSL]>!MDFCBDG0!
AFMGS?AFQ! >H=>DF=G! VGSMCS=CADF>0! MGAJ=CH!MDF?ACADF>0!F=CSB=G!?A>=>CHB>0!QHFHB=G!HMDFDJAM!MDF?ACADF>0!
QGDN=G!?HJ=F?0!QDIHBFJHFC=G!BHQSG=CADF>0!HPME=FQH!B=CH>!=F?!=I=AG=NAGACO0!H=ME!DV!REAME!J=O!=VVHMC!
DSB!VDD?!MD>C>!DB!M=S>H!=!?A>BSLCADF!AF!DSB!>SLLGOT!-SLLGAHB>!J=O!=G>D!NH!=VVHMCH?!NO!EAQEHB!MD>C>!CD!
LBD?SMH!CEH!QDD?>!=F?!>HBIAMH>!>SLLGAH?!CD!CEH!4BDSL0!BA>AFQ!G=NDSB!MD>C>!=F?!DCEHB!HPLHF>H>!CE=C!
CEHO! L=>>! CEBDSQE! CD! CEHAB! MS>CDJHB>0! REAME! MDSG?! BH>SGC! AF! EAQEHB! MD>C>! VDB! QDD?>! =F?! >HBIAMH>!
>SLLGAH?!CD!CEH!4BDSLT!
!
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(EH!4BDSL!MSBBHFCGO!LSBME=>H>!JD>C!DV!AC>!B=R!J=CHBA=G>!=F?!VDD?!AFQBH?AHFC>!VBDJ!>SLLGAHB>!AF!CEH!
2$3!=F?!=!LDBCADF!DV!DSB! B=R!J=CHBA=G>!=F?! VDD?! AFQBH?AHFC>! =BH! AJLDBCH?! VBDJ!I=BADS>!DIHB>H=>!
MDSFCBAH>0! AFMGS?AFQ! %SBDLH! =F?! CEH! :FACH?! -C=CH>T! /DD?! LBAMH>! RDBG?RA?H! E=IH! NHHF! QHFHB=GGO!
AFMBH=>AFQ!=F?!AF!=??ACADF0!=FO!=LLBHMA=CADF!DV!VDBHAQF!MSBBHFMAH>!AF!CEH>H!MDSFCBAH>!=Q=AF>C!CEH!$,9!
RAGG!AFMBH=>H!CEH!LBAMH!DV!CEH!4BDSL]>!B=R!J=CHBA=G>!=F?!VDD?!AFQBH?AHFC>T!!
!
4AIHF!CEH!MSBBHFC!>C=QH!DV!CEH!4BDSL]>!?HIHGDLJHFC! AC!?DH>!FDC!E=IH!VB=JHRDBK!=QBHHJHFC>!RACE!
>SLLGAHB>! DB! HFCHB! AFCD! VSCSBH>! MDFCB=MC>! DB! HFQ=QH! AF! DCEHB! VAF=FMA=G! BA>K!J=F=QHJHFC! >CB=CHQAH>!
=Q=AF>C!LDCHFCA=G!LBAMH!VGSMCS=CADF>!AF!VDD?!MD>C>T!(EH!4BDSL!J=O!FDC!NH!=NGH!CD!=FCAMAL=CH!=F?!BH=MC!
CD! ME=FQH>! AF! VDD?! MD>C>! CEBDSQE! AC>! LSBME=>AFQ! LB=MCAMH>0! NO! ME=FQAFQ!JHFS!DVVHBAFQ>! =F?!JHFS!
LBAMH! =?US>CJHFC>! AF! CEH! VSCSBH0! DB! CEH! 4BDSL! J=O! NH! SFRAGGAFQ! DB! SF=NGH! CD! L=>>! CEH>H! MD>C!
AFMBH=>H>!DFCD!DSB!MS>CDJHB>0!CEH!V=AGSBH!DV!=FO!DV!REAME!MDSG?!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMC!CEH!
4BDSL]>!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>T!
!
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!
(EH!=NAGACO!CD!>DSBMH!@S=GACO!VDD?!AFQBH?AHFC>!=C!MDJLHCACAIH!LBAMH>!AF!=!CAJHGO!J=FFHB!RAGG!NH!MBSMA=G!
CD! CEH! 4BDSL]>! NS>AFH>>T! (EH! 4BDSL]>! =NAGACO! CD! J=AFC=AF! MDF>A>CHFC! @S=GACO! =F?! J=AFC=AF! JHFS!
DVVHBAFQ>!CEBDSQEDSC!BH>C=SB=FC>!RAGG!?HLHF?!AF!L=BC!SLDF!CEH!4BDSL]>!=NAGACO!CD!=M@SABH!VBH>E!VDD?!
LBD?SMC>! =F?! BHG=CH?! >SLLGAH>! VBDJ! BHGA=NGH! >DSBMH>! CE=C! JHHC! AC>! @S=GACO! >LHMAVAM=CADF>! =F?! AF!
>SVVAMAHFC!@S=FCACAH>T!'F!AF=NAGACO!CD!?D!>D!RAGG!E=IH!=F!=?IHB>H!HVVHMC!DF!CEH!4BDSL]>!NS>AFH>>T!
!
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(EH!4BDSL! GH=>H>! CEH! LBDLHBCAH>! DF!REAME! AC>! MSBBHFC! $H>C=SB=FC>! DLHB=CH! =F?! LBDLD>H>! CD! GH=>H!
LBDLHBCAH>! VDB! VSCSBH! $H>C=SB=FC>T! (EH! +ABHMCDB>! NHGAHIH! CE=C0! QHFHB=GGO0! BHFC=G! MD>C>! VDB! LBHJA>H>!
CE=C!=BH!>SAC=NGH!VDB!BH>C=SB=FC!NS>AFH>>H>!AF!CEH!2$3!RAGG!MDFCAFSH!CD!AFMBH=>HT!-SN>C=FCA=G!DLHB=CAFQ!
GH=>H!DNGAQ=CADF>!HPLD>H!CEH!4BDSL!CD!LDCHFCA=GGO!>AQFAVAM=FC! BA>K>0! AFMGS?AFQ! AFMBH=>AFQ! CEH!4BDSL]>!
ISGFHB=NAGACO! CD! =?IHB>H! HMDFDJAM! MDF?ACADF>0! GAJACAFQ! CEH! 4BDSL]>! =NAGACO! CD! DNC=AF! =??ACADF=G!
VAF=FMAFQ!=F?!BH?SMAFQ!CEH!4BDSL]>!M=>E!=I=AG=NGH!VDB!DCEHB!LSBLD>H>T!
!
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J=BKHC>!VDB!BHC=AG!LBHJA>H>T!(EHBH!A>!FD!=>>SB=FMH!CE=C!CEH!4BDSL!RAGG!NH!=NGH!CD!HFCHB!AFCD!FHR!GH=>H!
=QBHHJHFC>! VDB! LBAJH! GDM=CADF>! DB! BHFHR! HPA>CAFQ! GH=>H! =QBHHJHFC>! DF! MDJJHBMA=GGO! BH=>DF=NGH!
CHBJ>0!AV!=C!=GGT!
!
"V! CEH!4BDSL! M=FFDC! DNC=AF! ?H>AB=NGH! BH>C=SB=FC! GDM=CADF>! DB! >HMSBH! BHFHR=G! DV! HPA>CAFQ! GH=>H>! DF!
MDJJHBMA=GGO!BH=>DF=NGH!CHBJ>0!CEH!4BDSL]>!!NS>AFH>>0!BH>SGC>!DV!DLHB=CADF>!=F?!=NAGACO!CD!AJLGHJHFC!
AC>!QBDRCE!>CB=CHQO!RAGG!NH!=?IHB>HGO!=VVHMCH?T!
!
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(EHBH!M=F!NH!FD!=>>SB=FMH!CE=C!CEH!>ACH>!DV!CEH!4BDSL]>!HPA>CAFQ!=F?!LG=FFH?!$H>C=SB=FC>!RAGG!JHHC!
HPLHMC=CADF>!DB! CE=C! CEH!FHAQENDSBEDD?! ME=B=MCHBA>CAM>! DB!?HJDQB=LEAM>!DV! CEH!=BH=>! >SBBDSF?AFQ!
CEH!4BDSL]>! !$H>C=SB=FC>! >ACH>!RAGG! FDC! ?HCHBADB=CH!DB!DCEHBRA>H! ME=FQH! AF! CEH! VSCSBH0! BH>SGCAFQ! AF!
BH?SMH?! >=GH>! =C! CEH>H! >ACH>T! /DB! HP=JLGH0! MDF>CBSMCADF! DB! BHFDI=CADF!RDBK>! AF! >SBBDSF?AFQ! =BH=>!
J=O!=?IHB>HGO!=VVHMC!CEH!=MMH>>ANAGACO!DV!DSB!BH>C=SB=FC>!DB!BH?SMH!CEH!LH?H>CBA=F!DB!IHEAMGH!VGDR!AF!
CEH!=BH=0!BH>SGCAFQ! AF!BH?SMH?!QSH>C!CB=VVAM!=C!CEH!4BDSL]>!$H>C=SB=FC>T! "F!CEH>H!MABMSJ>C=FMH>0!CEH!
4BDSL!J=O!RA>E!CD!BHGDM=CH!DB!MH=>H!DLHB=CADF>T!"V!RH!?D!>D!CEH!4BDSL!J=O!NH!DNGAQ=CH?!CD!MDFCAFSH!
CD! J=KH! BHFC=G! L=OJHFC>! VDB! CEH! ?SB=CADF! DV! CEH! GH=>H! =C! CEH! BHGHI=FC! $H>C=SB=FC>T! "F! >SME!
MABMSJ>C=FMH>0! CEH! 4BDSL]>! NS>AFH>>! =F?! BH>SGC>! DV! DLHB=CADF>! J=O! NH! J=CHBA=GGO! =F?! =?IHB>HGO!
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(EH!@S=GACO!DV!CEH!VDD?!CEH!4BDSL!>HBIH>!RAGG!NH!MBACAM=G! CD! AC>!>SMMH>>T!,=AFC=AFAFQ!MDF>A>CHFC!VDD?!
@S=GACO!?HLHF?>! >AQFAVAM=FCGO!DF! CEH!HVVHMCAIHFH>>!DV! CEH!4BDSL]>!@S=GACO! MDFCBDG! >O>CHJ>0!REAME! AF!
CSBF!?HLHF?>!DF!=!FSJNHB!DV! V=MCDB>0! AFMGS?AFQ! CEH!?H>AQF!DV! CEH!Group’s quality control systems 
=F?! CEH!4BDSL]>! =NAGACO! CD! HF>SBH! CE=C! AC>! HJLGDOHH>! =?EHBH! CD! CED>H! @S=GACO! MDFCBDG! LDGAMAH>! =F?!
QSA?HGAFH>T!'FO!>AQFAVAM=FC!V=AGSBH!DB!?HCHBADB=CADF!DV!CEH!Group’s quality control systems could have 
=!J=CHBA=G!=?IHB>H!HVVHMC!DF!DSB!BHLSC=CADF0! BH>SGC>!DV!DLHB=CADF>!=F?!VAF=FMA=G!MDF?ACADF!=F?!J=O!
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(EH! 4BDSL]>! >SMMH>>! RAGG! ?HLHF?! >SN>C=FCA=GGO! DF! CEH! LDLSG=BACO! DV! *=B?! $DMK! 3=Vl! NB=F?T! 'FO!
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(EH!4BDSL!RAGG!NH!=?IHB>HGO!=VVHMCH?!NO!FHQ=CAIH!LSNGAMACO!DB!FHR>!BHLDBC>0!REHCEHB!=MMSB=CH!DB!FDC0!
BHQ=B?AFQ!VDD?!@S=GACO!A>>SH>0!LSNGAM!EH=GCE!MDFMHBF>0!AGGFH>>0!>=VHCO0!AFUSBO!DB!QDIHBFJHFC!DB!AF?S>CBO!
VAF?AFQ>!MDFMHBFAFQ!CEH!$H>C=SB=FC>0!BH>C=SB=FC>!DLHB=CH?!NO!DCEHB!VDD?!>HBIAMH!LBDIA?HB>!DB!DCEHB>!
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NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>T!-AQFAVAM=FC!FSJNHB>!DV!MDJLG=AFC>!DB!MG=AJ>!=Q=AF>C! CEH!4BDSL0!
HIHF!AV!JHBACGH>>!DB!SF>SMMH>>VSG0!MDSG?!VDBMH!CEH!4BDSL!CD!?AIHBC!J=F=QHJHFC!=F?!DCEHB!BH>DSBMH>!
VBDJ! DCEHB! NS>AFH>>! MDFMHBF>0! REAME!J=O! =?IHB>HGO! =VVHMC! DSB! NS>AFH>>! =F?! DLHB=CADF>T! '?IHB>H!
LSNGAMACO!BH>SGCAFQ!VBDJ!>SME!=GGHQ=CADF>0!HIHF!AV!JHBACGH>>!DB!SF>SMMH>>VSG0!MDSG?!M=S>H!MS>CDJHB>!CD!
GD>H!MDFVA?HFMH!AF!CEH!4BDSL0!REAME!J=O!=?IHB>HGO!=VVHMC!CEH!NS>AFH>>!DV!CEH!$H>C=SB=FC>!>SNUHMC!CD!
>SME! MDJLG=AFC>! =F?! SF?HB! CEH! >=JH! DB! BHG=CH?! NB=F?T! '>! =! BH>SGC0! CEH! 4BDSL! J=O! HPLHBAHFMH!
>AQFAVAM=FC!?HMGAFH>!AF!DSB!BHIHFSH>!=F?!MS>CDJHB!CB=VVAM!VBDJ!REAME!RH!J=O!FDC!NH!=NGH!CD!BHMDIHBT!
!
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JAQEC! =?IHB>HGO! AJL=MC! QSH>C! CB=VVAM! GHIHG>! =F?! CEH!=IHB=QH! >LHF?AFQ!LHB! AFIDAMH! AFMGS?H0!RACEDSC!
GAJAC=CADFd!

· AFMBH=>H?!MDJLHCACADF!AF!CEH!BH>C=SB=FC!AF?S>CBOn!

· ME=FQH>!AF!MDF>SJHB!LBHVHBHFMH>n!

· ?HMGAFAFQ!HMDFDJAM!MDF?ACADF>!CE=C!J=O!=?IHB>HGO!=VVHMC!?A>MBHCADF=BO!MDF>SJHB!>LHF?AFQn!

· QSH>C!NS?QHCAFQ!MDF>CB=AFC>!=F?!MEDD>AFQ!FDC!CD!DB?HB!EAQE!J=BQAF!ACHJ>!>SME!=>!NHIHB=QH>n!

· MS>CDJHB!>HF>ACAIACO!CD!JHFS!LBAMH!AFMBH=>H>n!

· BHLSC=CADF!=F?!MDF>SJHB!LHBMHLCADF!DV!*=B?!$DMK!3=Vl!=>!=!NB=F?!=F?!CEH!4BDSL]>!DVVHBAFQ>!
AF!CHBJ>!DV!@S=GACO0!LBAMH0!I=GSH!=F?!>HBIAMHn!=F?!

· QSH>C!HPLHBAHFMH>!VBDJ!?AFAFQ!AF!CEH!$H>C=SB=FC>T!
!
(EH! LBDVAC=NAGACO! DV! $H>C=SB=FC>! RAGG! =G>D! NH! >SNUHMC! CD! MD>C! AFMBH=>H>! CE=C! =BH! HACEHB! REDGGO! DB!
L=BCA=GGO!NHODF?!CEH!4BDSL]>!MDFCBDG0!AFMGS?AFQ0!RACEDSC!GAJAC=CADFd!

· DMMSL=FMO!MD>C>!SF?HB!GH=>H>!VDB!DSB!HPA>CAFQ!=F?!FHR!$H>C=SB=FC>n!

· VDD?!=F?!DCEHB!B=R!J=CHBA=G!MD>C>n!

· G=NDSB!MD>C>n!

· HFHBQO0!R=CHB!=F?!DCEHB!SCAGACO!MD>C>n!

· AF>SB=FMH!MD>C>n!

· AFVDBJ=CADF!CHMEFDGDQO!=F?!DCEHB!GDQA>CAM=G!MD>C>n!

· MD>C>!=>>DMA=CH?!RACE!=FO!J=CHBA=G!AFCHBBSLCADF>!AF!CEH!>SLLGO!ME=AFn!=F?!

· MDJLGA=FMH!MD>C>!BHG=CAFQ!CD!=FO!ME=FQH>!AF!QDIHBFJHFC!BHQSG=CADFT!
!
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FSJNHB!DV!BA>K>!=F?!SFMHBC=AFCAH>0!AFMGS?AFQ!NSC!FDC!GAJACH?!CD!CEH!=NAGACO!CDd!

· VAF?!@S=GACO!GDM=CADF>!=F?!>HMSBH!GH=>H>!DF!MDJJHBMA=GGO!BH=>DF=NGH!CHBJ>n!

· >HMSBH!CEH!BH@SABH?!QDIHBFJHFC!LHBJAC>!=F?!=LLBDI=G>n!

· DNC=AF!=?H@S=CH!VAF=FMAFQ!VDB!?HIHGDLJHFC!=F?!DLHFAFQ!MD>C>n!

· HVVAMAHFCGO!J=F=QH! CEH! CAJH! =F?! MD>C! AFIDGIH?! AF! CEH! ?H>AQF0! MDF>CBSMCADF! =F?!LBHDLHFAFQ!
LBDMH>>H>!VDB!H=ME!FHR!BH>C=SB=FCn!

· =MMSB=CHGO!H>CAJ=CH!HPLHMCH?!MDF>SJHB!?HJ=F?!AF!FHR!GDM=CADF>!=F?!J=BKHC>n!

· >HMSBH!=?H@S=CH!>SLLGAHB>!DV!VDD?!AFQBH?AHFC>!CE=C!JHHC!CEH!4BDSL]>!@S=GACO!>C=F?=B?>n!

· EABH0!CB=AF!=F?!BHC=AF!>KAGGH?!J=F=QHJHFC!=F?!DCEHB!HJLGDOHH>!DF!MDJJHBMA=GGO!BH=>DF=NGH!
CHBJ>n!=F?!

· >SMMH>>VSGGO! LBDJDCH! CEH! FHR! $H>C=SB=FC>! =F?! MDJLHCH! AF! CEH! J=BKHC>! REHBH! DSB! FHR!
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!
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DLHFH?0! CEH>H! $H>C=SB=FC>!J=O! FDC! NH! DLHB=CH?! LBDVAC=NGOT! )LHFAFQ! FHR! $H>C=SB=FC>!J=O! LG=MH!
>SN>C=FCA=G! >CB=AF! DF! CEH!J=F=QHBA=G0! DLHB=CADF=G! =F?! VAF=FMA=G! BH>DSBMH>! DV! CEH!4BDSLT! /=AGSBH! CD!
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DLHF!FHR!$H>C=SB=FC>! AF!=MMDB?=FMH!RACE!CEH!CAJHC=NGH! AF!CEH!'+'!J=O!E=IH!=F!=?IHB>H!VAF=FMA=G!
AJL=MC!DF!CEH!4BDSL!CEBDSQE!CEH!BH@SABHJHFC!CD!L=O!LE=FCDJ!BDO=GCAH>!SF?HB!CEH!'+'!=F?!MDSG?!
QAIH!BAQEC>!CD!CEH!/B=FMEA>DB!CD!CHBJAF=CH!CEH!'+'T!
!
(EH!'+'!AJLD>H>!=!FDF^MDJLHCH!BH>CBAMCADF!DF!CEH!4BDSL!LBDEANACAFQ!AC!VBDJ!E=IAFQ!=FO!AFCHBH>C!DB!
AFIDGIHJHFC! AF! =FO! CEHJH?! BH>C=SB=FC! DB! JS>AM! HFCHBC=AFJHFC! H>C=NGA>EJHFC! GDM=CH?! RACEAF! 57!
JAGH>! DV! =! *$3! BH>C=SB=FC! DB! H>C=NGA>EJHFCT! (EA>! BH>CBAMCADF!J=O! GAJAC! CEH! =NAGACO! DV! CEH!4BDSL! CD!
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!
F)#-+-3$'2$-#*$&#4/1(&1-/4$8'(,.$&#4(,/$+-$2,(8/(1/+'-4$/"#$%&'()94$2+-1-8+1,$)#&2'&61-8#>$

!
(EH! 4BDSL]>! DLHB=CAFQ! BH>SGC>! J=O! NH! >AQFAVAM=FCGO! AFVGSHFMH?! NO! CEH! CAJAFQ! DV! DLHFAFQ! DV! FHR!
$H>C=SB=FC>!eDVCHF!=VVHMCH?!NO!V=MCDB>!NHODF?!CEH!4BDSL]>!MDFCBDGf0!AFMGS?AFQ!AFACA=GGO!GDRHB!>=GH>!=F?!
EAQEHB! DLHB=CAFQ! MD>C>T! #HR! $H>C=SB=FC>! =G>D! AFMSB! HPLHF>H>! NHVDBH! DLHFAFQ! >SME! =>! BHFC=G!
HPLHF>H>T!(EH!FSJNHB!=F?!CAJAFQ!DV!FHR!$H>C=SB=FC!DLHFAFQ>!J=O!E=IH!=!JH=FAFQVSG!AJL=MC!DF!CEH!
4BDSL]>! LBDVAC=NAGACOT! (EH!4BDSL]>! BH>SGC>! DV! DLHB=CADF>!J=O! VGSMCS=CH! >AQFAVAM=FCGO! VBDJ! LHBAD?! CD!
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!
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(EH! 4BDSL]>! HPL=F>ADF! J=O! LG=MH! >SN>C=FCA=G! ?HJ=F?>! DF! J=F=QHJHFC! =F?! DLHB=CADF=G0!
CHMEFDGDQAM=G0! VAF=FMA=G! =F?! DCEHB! BH>DSBMH>T! (EH! 4BDSL]>! LG=FFH?! HPL=F>ADF! RAGG! =G>D! LG=MH!
>AQFAVAM=FC! ?HJ=F?>! CD! J=AFC=AF! MDF>A>CHFC! VDD?! =F?! >HBIAMH! @S=GACO! =MBD>>! =! G=BQHB! $H>C=SB=FC!
FHCRDBKT!
!
(D! J=F=QH! =F?! >SLLDBC! QBDRCE0! CEH! 4BDSL! RAGG! FHH?! CD! AJLBDIH! AC>! HPA>CAFQ! DLHB=CADF=G! =F?!
=?JAFA>CB=CAIH! >O>CHJ>! =>!RHGG! =>! DSB! VAF=FMA=G! =F?!J=F=QHJHFC! MDFCBDG>T! (EH!4BDSL]>! MDFCAFSH?!
QBDRCE! =G>D! ?HLHF?>! DF! AC>! =NAGACO! CD! BHMBSAC0! CB=AF! =F?! BHC=AF! =??ACADF=G! @S=GAVAH?! J=F=QHJHFC!
LHB>DFFHG!=>!RHGG!=>!DCEHB!=?JAFA>CB=CAIH0!>=GH>!=F?!J=BKHCAFQ!LHB>DFFHGT!(D!=MMDJJD?=CH!QBDRCE0!
CEH!4BDSL!RAGG! =G>D! FHH?! CD! MDFCAFSH!J=F=QAFQ! BHG=CADF>EAL>!RACE! >SLLGAHB>! =F?! MS>CDJHB>T! 'GG! DV!
CEH>H! HF?H=IDSB>! RAGG! BH@SABH! >SN>C=FCA=G! J=F=QHJHFC! =CCHFCADF! =F?! HVVDBC>! =F?! >AQFAVAM=FC!
=??ACADF=G! HPLHF?ACSBH>T! (EH! +ABHMCDB>! =BH! FDC! =NGH! CD! QS=B=FCHH! CE=C! CEH! 4BDSL! RAGG! NH! =NGH! CD!
J=F=QH!=FO! VSCSBH!QBDRCE!HVVHMCAIHGO!=F?!HVVAMAHFCGO0!=F?!=FO! V=AGSBH! CD!?D!>D!J=O!J=CHBA=GGO!=F?!
=?IHB>HGO!=VVHMC!CEH!4BDSL]>!=NAGACO!CD!M=LAC=GA>H!DF!FHR!NS>AFH>>!DLLDBCSFACAH>0!REAME! AF!CSBF!J=O!
E=IH!=!J=CHBA=G!=?IHB>H!HVVHMC!DF!CEH!4BDSL]>!NS>AFH>>!=F?!VAF=FMA=G!BH>SGC>T!
!
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(EH!4BDSL!A>!>SNUHMC!CD!I=BADS>!QDIHBFJHFC!BHQSG=CADF>T!"F!=MMDB?=FMH!RACE!CEH!G=R>!=F?!BHQSG=CADF>!
DV! CEH!2$30! CEH!4BDSL! A>! BH@SABH?! CD!J=AFC=AF! I=BADS>!=LLBDI=G>0! GAMHF>H>! =F?!LHBJAC>! AF!DB?HB! CD!
DLHB=CH!AC>!BH>C=SB=FC!NS>AFH>>!AF!CEH!2$3T!!
!
%=ME! DV! CEH! $H>C=SB=FC>! AF! CEH! 2$3! A>! BH@SABH?! CD! DNC=AF! CEH! BHGHI=FC! GA@SDB! BHC=AG! GAMHF>H0! VDD?!
>HBIAMH!GAMHF>H!=F?jDB!LSNGAM!=>>HJNGO!IHFSH!EOQAHFH!GAMHF>HT!"F!=??ACADF0!H=ME!DV!CEH!!$H>C=SB=FC>!AF!
CEH!2$3! A>! BH@SABH?! CD!DNC=AF!=F!HFIABDFJHFC=G!LBDCHMCADF!=>>H>>JHFC! =F?! AF>LHMCADF!=LLBDI=G0!=!
VABH! >=VHCO! ?H>AQF! =LLBDI=G! =F?! =! VABH! LBHIHFCADF! AF>LHMCADF! BHLDBCT! (EH>H! =LLBDI=G>0! GAMHF>H>! =F?!
LHBJAC>!=BH!=MEAHIH?!SLDF!>=CA>V=MCDBO!MDJLGA=FMH!RACE0!=JDFQ>C!DCEHB!CEAFQ>0!CEH!=LLGAM=NGH!VDD?!
>=VHCO0!EOQAHFH0!HFIABDFJHFC=G!LBDCHMCADF0!VABH!>=VHCO!=F?!RAFH!G=R>!=F?!BHQSG=CADF>T!,D>C!DV!CEH>H!
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GAMHF>H>!=BH!>SNUHMC!CD!HP=JAF=CADF>!DB!IHBAVAM=CADF>!NO!BHGHI=FC!=SCEDBACAH>!=F?!=BH!I=GA?!DFGO!VDB!=!
VAPH?!LHBAD?!DV!CAJH!>SNUHMC!CD!BHFHR=G!=F?!=MMBH?AC=CADFT!
!
3DJLGOAFQ!RACE!QDIHBFJHFC! BHQSG=CADF>!J=O! BH@SABH! >SN>C=FCA=G!HPLHF>H0!=F?!=FO!FDFMDJLGA=FMH!
J=O!HPLD>H! CEH!4BDSL! CD! GA=NAGACAH>T! "F! M=>H!DV! =FO!FDF^MDJLGA=FMH0! CEH!4BDSL!J=O!E=IH! CD! AFMSB!
>AQFAVAM=FC!HPLHF>H!=F?!?AIHBC!>SN>C=FCA=G!J=F=QHJHFC!CAJH!CD!BH>DGIAFQ!=FO!?HVAMAHFMAH>T!(EH!4BDSL!
J=O! =G>D! HPLHBAHFMH! =?IHB>H! LSNGAMACO! =BA>AFQ! VBDJ! >SME! FDF^MDJLGA=FMH! RACE! QDIHBFJHFC!
BHQSG=CADF>T!
!
(EH!4BDSL!J=O!HPLHBAHFMH!?AVVAMSGCAH>!DB!V=AGSBH>!AF!DNC=AFAFQ!CEH!FHMH>>=BO!=LLBDI=G>0!GAMHF>H>!=F?!
LHBJAC>!VDB!FHR!$H>C=SB=FC>T!"F!=??ACADF0!CEHBH!M=F!NH!FD!=>>SB=FMH!CE=C!CEH!4BDSL!RAGG!NH!=NGH!CD!
DNC=AF0! BHFHR! =F?jDB! MDFIHBC! =GG! DV! CEH! =LLBDI=G>0! GAMHF>H>! =F?! LHBJAC>! BH@SABH?! VDB! CEH! 4BDSL]>!
HPA>CAFQ!NS>AFH>>!DLHB=CADF>!SLDF!HPLAB=CADF!AF!=!CAJHGO!J=FFHB!DB!=C!=GGT!"V!CEH!4BDSL!M=FFDC!DNC=AF!
=F?jDB!J=AFC=AF!=GG! GAMHF>H>!BH@SABH?!NO!CD!DLHB=CH!CEH!NS>AFH>>0!LG=FFH?!FHR!NS>AFH>>!DLHB=CADF>!
=F?jDB! HPL=F>ADF! J=O! NH! ?HG=OH?! =F?! CEH! 4BDSL]>! DFQDAFQ! NS>AFH>>! MDSG?! NH! AFCHBBSLCH?T! (EH!
4BDSL!J=O!=G>D!NH!>SNUHMC!CD!VAFH>!=F?!LHF=GCAH>T!
!
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!
(EH!4BDSL]>!>HFADB!J=F=QHJHFC!CH=J!E=>!=!GAJACH?!EA>CDBO!DV!RDBKAFQ!CDQHCEHBT!(EH!4BDSL]>!VSCSBH!
>SMMH>>!?HLHF?>!DF!CEH!=NAGACO!DV! CEH!>HFADB!J=F=QHJHFC!CH=J!CD!RDBK!CDQHCEHB!=F?!>SMMH>>VSGGO!
AJLGHJHFC!CEH!4BDSL]>!QBDRCE!>CB=CHQOT!(EH!4BDSL]>!VSCSBH!>SMMH>>!=G>D!?HLHF?>!EH=IAGO!SLDF!CEH!
MDFCAFSAFQ! >HBIAMH>!=F?!LHBVDBJ=FMH!DV! CEH!4BDSL]>!KHO!J=F=QHJHFC!LHB>DFFHG0! AF!L=BCAMSG=B!DSB!
%PHMSCAIH!+ABHMCDB!=F?!DSB!3EAHV!%PHMSCAIH!)VVAMHBT!!
(EH! 4BDSL! JS>C! MDFCAFSH! CD! =CCB=MC0! BHC=AF! =F?! JDCAI=CH! =! >SVVAMAHFC! FSJNHB! DV! @S=GAVAH?!
J=F=QHJHFC!=F?!DLHB=CAFQ!LHB>DFFHG0!AFMGS?AFQ!BHQADF=G!DLHB=CADF=G!J=F=QHB>0!BH>C=SB=FC!QHFHB=G!
J=F=QHB>!=F?!HPHMSCAIH!MEHV>0!CD!J=AFC=AF!MDF>A>CHFMO!AF!CEH!@S=GACO!=F?!=CJD>LEHBH!DV!$H>C=SB=FC>!
=F?!JHHC!CEH!4BDSL]>!LG=FFH?!HPL=F>ADF!BH@SABHJHFC>T!!
!
"V!CEH!4BDSL]>!>HFADB!J=F=QHJHFC!CH=J!V=AG>!CD!RDBK!CDQHCEHB!>SMMH>>VSGGO0!DB!AV!DFH!DB!JDBH!DV!CEH!
4BDSL]>!>HFADB!J=F=QHB>!A>!SF=NGH!CD!HVVHMCAIHGO!AJLGHJHFC!CEH!4BDSL]>!NS>AFH>>!>CB=CHQO0!CEH!4BDSL!
J=O!NH!SF=NGH!CD!QBDR! AC>!NS>AFH>>!=C!CEH!>LHH?!DB! AF!CEH!J=FFHB! AF!REAME!CEH!+ABHMCDB>]! !HPLHMCT!
3DJLHCACADF! VDB! HPLHBAHFMH?! J=F=QHJHFC! =F?! DLHB=CAFQ! LHB>DFFHG! AF! CEH! BH>C=SB=FC! AF?S>CBO! A>!
AFCHF>H0! =F?! CEH!LDDG!DV!@S=GAVAH?! M=F?A?=CH>! A>! GAJACH?T! (EH!4BDSL!J=O!FDC!NH!=NGH! CD! BHC=AF! CEH!
>HBIAMH>! DV! AC>! KHO!J=F=QHJHFC! =F?!DLHB=CAFQ! LHB>DFFHG! DB! =CCB=MC! =F?! BHC=AF! EAQE^@S=GACO! >HFADB!
HPHMSCAIH>!DB!KHO!LHB>DFFHG!AF!CEH!VSCSBHT!
!
"V! DFH!DB!JDBH!DV! CEH!4BDSL]>! KHO! LHB>DFFHG! =BH! SF=NGH! DB! SFRAGGAFQ! CD! MDFCAFSH! AF! CEHAB! LBH>HFC!
LD>ACADF>0!CEH!4BDSL!J=O!FDC!NH!=NGH!CD!BHLG=MH!CEHJ!H=>AGO!DB!=C!=GG0!=F?!CEH!4BDSL]>!NS>AFH>>!J=O!
NH!?A>BSLCH?!=F?! AC>! BH>SGC>!DV!DLHB=CADF>!J=O!NH!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMCH?T! "F!=??ACADF0! AV!
=FO! JHJNHB! DV! CEH! 4BDSL]>! >HFADB! J=F=QHJHFC! CH=J! DB! =FO! DV! AC>! DCEHB! KHO! LHB>DFFHG! UDAF>! =!
MDJLHCACDB!DB!VDBJ>!=!MDJLHCAFQ!NS>AFH>>0!CEH!4BDSL!J=O!GD>H!NS>AFH>>!>HMBHC>!=F?!KFDR^EDR!=>!=!
BH>SGCT! 'FO! V=AGSBH! CD! =CCB=MC0! BHC=AF! =F?! JDCAI=CH! CEH>H! KHO! LHB>DFFHG! J=O! E=BJ! CEH! 4BDSL]>!
BHLSC=CADF!=F?!BH>SGC!AF!=!GD>>!DV!NS>AFH>>T!
!
!"#$%&'()$617$0#$(-10,#$/'$.#/#8/?$.#/#&$1-.$)&#@#-/$1,,$+-4/1-8#4$'2$2&1(.$'&$'/"#&$6+48'-.(8/$

8'66+//#.$07$$#6),'7##4?$8(4/'6#&4$'&$'/"#&$/"+&.$)1&/+#4>$

!
'>!CEH!4BDSL!DLHB=CH>!AF!CEH!BH>C=SB=FC!AF?S>CBO0!AC!RAGG!BHMHAIH!=F?!E=F?GH!G=BQH!=JDSFC>!DV!M=>E!AF!
AC>!?=AGO!DLHB=CADF>T!'GCEDSQE!CEH!+ABHMCDB>!=BH!FDC!=R=BH!DV!=FO!AF>C=FMH>!DV!VB=S?0!CEHVC!=F?!DCEHB!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!56!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

JA>MDF?SMC! AFIDGIAFQ!HJLGDOHH>0! MS>CDJHB>!=F?!DCEHB! CEAB?!L=BCAH>! CE=C!E=?!=FO!J=CHBA=G!=?IHB>H!
AJL=MC!DF!CEH!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>!>AFMH!CEH!DLHFAFQ!DV!CEH!HPA>CAFQ!$H>C=SB=FC>0!CEH!
+ABHMCDB>!=BH!FDC!=NGH!CD!QS=B=FCHH!CE=C!CEHBH!RAGG!FDC!NH!=FO!>SME! AF>C=FMH>! AF!VSCSBHT!(EH!4BDSL!
J=O!NH!SF=NGH!CD!LBHIHFC0!?HCHMC!DB!?HCHB!=GG! AF>C=FMH>!DV!JA>MDF?SMCT!'FO!JA>MDF?SMC!MDJJACCH?!
=Q=AF>C!CEH!4BDSL]>!!AFCHBH>C>0!REAME!J=O!AFMGS?H!L=>C!=MC>!CE=C!E=IH!QDFH!SF?HCHMCH?!DB!VSCSBH!=MC>0!
MDSG?!>SNUHMC! CEH!4BDSL!CD! VAF=FMA=G! GD>>H>0!E=BJ!CEH!4BDSL]>! BHLSC=CADF!=F?!J=O!E=IH!=!J=CHBA=G!
=?IHB>H!HVVHMC!DF!CEH!4BDSL]>!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>T!
!
A-2'&61/+'-$/#8"-','37$474/#6$21+,(&#4$'&$0&#18"#4$'2$/"#$%&'()94$-#/*'&:$4#8(&+/7$8'(,.$+-/#&&()/$$

')#&1/+'-4>$

!
(EH! 4BDSL! RAGG! BHGO! DF! MDJLSCHB! >O>CHJ>! =F?! FHCRDBK! AFVB=>CBSMCSBH! =MBD>>! AC>! DLHB=CADF>! CD!
JDFACDB! CEH!?=AGO!DLHB=CADF>!DV! AC>! BH>C=SB=FC>! =F?! VDD?! LBD?SMCADF!=F?! CD! MDGGHMC! =MMSB=CH!SLCD^
?=CH!VAF=FMA=G!=F?!DLHB=CAFQ!?=C=!VDB!NS>AFH>>!=F=GO>A>T!'FO!?=J=QH!DB!V=AGSBH!DV!MDJLSCHB!>O>CHJ>!
DB!FHCRDBK! AFVB=>CBSMCSBH!CE=C! M=S>H>!=F! AFCHBBSLCADF! AF!DLHB=CADF>!MDSG?!E=IH!=!J=CHBA=G!=?IHB>H!
HVVHMC!DF!CEH!4BDSL]>!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>T!!
!
(EH! 4BDSL! =G>D! BHMHAIH! =F?! J=AFC=AF! MHBC=AF! LHB>DF=G! AFVDBJ=CADF! =NDSC! QSH>C>! REHF! =MMHLCAFQ!
MBH?AC!M=B?>!DB!>J=BC!M=B?>!VDB!L=OJHFCT! "V!CEH!4BDSL]>!FHCRDBK!>HMSBACO! A>!MDJLBDJA>H?!=F?!>SME!
AFVDBJ=CADF!A>!>CDGHF!DB!DNC=AFH?!NO!SF=SCEDBA>H?!LHB>DF>!DB!S>H?!AF=LLBDLBA=CHGO0!CEH!4BDSL!J=O!
NHMDJH!>SNUHMC!CD!GACAQ=CADF!DB!DCEHB!LBDMHH?AFQ>!NBDSQEC!NO!M=B?EDG?HB>!=F?!VAF=FMA=G! AF>CACSCADF>!
CE=C! A>>SH! M=B?>T! 'FO! >SME! LBDMHH?AFQ>! MDSG?! ?A>CB=MC! CEH!4BDSL]>!J=F=QHJHFC! VBDJ! BSFFAFQ! CEH!
NS>AFH>>!=F?!M=S>H!CEH!4BDSL!CD!AFMSB!>AQFAVAM=FC!SFLG=FFH?!GD>>H>!=F?!HPLHF>H>T!!
G@#-/4$ /"1/$ .+4&()/$ /"#$%&'()94$ ')#&1/+'-4?$ 4(8"$ 14$ 2+&#4?$ 2,''.4?$ '&$ '/"#&$ -1/(&1,$ '&$61-H61.#$

.+414/#&4?$617$61/#&+1,,7$1-.$1.@#&4#,7$122#8/$/"#$%&'()94$0(4+-#44$')#&1/+'-4>$

!
(EH!4BDSL]>!DLHB=CADF>!=BH!ISGFHB=NGH!CD!AFCHBBSLCADF!NO!VABH>0!VGDD?>0!COLEDDF>0!LDRHB!V=AGSBH>!=F?!
LDRHB! >EDBC=QH>0! E=B?R=BH! =F?! >DVCR=BH! V=AGSBH>0! MDJLSCHB! IABS>H>0! CHBBDBA>C! =CC=MK>! =F?! DCEHB!
HIHFC>!NHODF?!CEH!4BDSL]>!MDFCBDGT!(EH!4BDSL]>!NS>AFH>>!A>!=G>D!?HLHF?HFC!DF!LBDJLC!?HGAIHBO!=F?!
CB=F>LDBC=CADF!DV!!B=R!J=CHBA=G>!=F?!VDD?!AFQBH?AHFC>T!!
!
3HBC=AF!HIHFC>0! >SME!=>!=?IHB>H!RH=CEHB!MDF?ACADF>0!F=CSB=G!?A>=>CHB>0! >HIHBH! CB=VVAM!=MMA?HFC>!=F?!
?HG=O>!=F?!G=NDSB!>CBAKH>0!MDSG?!=G>D!GH=?!CD!?HG=OH?!DB!GD>C!?HGAIHBAH>!DV!VDD?!>SLLGAH>!CD!$H>C=SB=FC>!
REAME!J=O! BH>SGC! AF! CEH! GD>>! DV! BHIHFSH! DB! MS>CDJHB! MG=AJ>T! 2HBA>E=NGH! VDD?! AFQBH?AHFC>0! >SME! =>!
VBH>E0!MEAGGH?!DB! VBDmHF! VDD?! AFQBH?AHFC>!J=O!?HCHBADB=CH!?SH! CD!?HGAIHBO!?HG=O>0!J=GVSFMCADFAFQ!DV!
BHVBAQHB=CADF!V=MAGACAH>!DB!LDDB!E=F?GAFQ!?SBAFQ!CB=F>LDBC=CADF!NO!>SLLGAHB>!DB! GDQA>CAM>!L=BCFHB>T!(EA>!
J=O! BH>SGC! AF! CEH! 4BDSL]>! V=AGSBH! CD! LBDIA?H! @S=GACO! VDD?! =F?! >HBIAMH>! CD! MS>CDJHB>0! CEHBHNO!
=?IHB>HGO!=VVHMCAFQ!CEH!4BDSL]>!NS>AFH>>!=F?!?=J=QAFQ!DSB!BHLSC=CADFT!!
!
/ABH>0!VGDD?>0!H=BCE@S=KH>!=F?!CHBBDBA>C!=CC=MK>!J=O!GH=?!CD!HI=MS=CADF>!=F?!DCEHB!?A>BSLCADF>!AF!CEH!
4BDSL]>!DLHB=CADF>0!REAME!J=O!=G>D!LBHIHFC! CEH!4BDSL! VBDJ!LBDIA?AFQ!@S=GACO!VDD?!=F?!>HBIAMH! CD!
MS>CDJHB>!VDB!=F!AF?HVAFACH!LHBAD?!DV!CAJH0!CEHBHNO!=VVHMCAFQ!CEH!4BDSL]>!NS>AFH>>!=F?!?=J=QAFQ!AC>!
BHLSC=CADFT!'FO!>SME!HIHFC!MDSG?!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMC!CEH!4BDSL]>! !NS>AFH>>!DLHB=CADF>!
=F?!BH>SGC>!DV!DLHB=CADF>T!
!
!"#$%&'()94$+-4(&1-8#$)',+8+#4$617$-'/$)&'@+.#$1.#B(1/#$8'@#&13#$2'&$1,,$8,1+64$144'8+1/#.$*+/"$

+/4$0(4+-#44$')#&1/+'-4>$

!
'>! DV! CEH! ?=CH! DV! CEA>! ?DMSJHFC0! CEH! 4BDSL! E=>! DNC=AFH?! AF>SB=FMH! LDGAMAH>! CE=C! CEH! +ABHMCDB>!!
NHGAHIH! =BH! MS>CDJ=BO! VDB! NS>AFH>>H>! DV! CEH! 4BDSL]>! >AmH! =F?! COLH! =F?! AF! GAFH!RACE! CEH! >C=F?=B?!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!5[!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

MDJJHBMA=G! LB=MCAMHT! *DRHIHB0! CEHBH! =BH! COLH>! DV! GD>>H>! CEH! 4BDSL! ! J=O! AFMSB! CE=C! M=FFDC! NH!
AF>SBH?!=Q=AF>C!DB!CE=C!CEH!+ABHMCDB>!NHGAHIH!=BH!FDC!MDJJHBMA=GGO!BH=>DF=NGH!CD!AF>SBH0!>SME!=>!GD>>!
DV!BHLSC=CADFT!"V!CEH!4BDSL!RHBH!EHG?!GA=NGH!VDB!SFAF>SBH?!GD>>H>!DB!=JDSFC>!=F?!MG=AJ>!VDB!AF>SBH?!
GD>>H>!HPMHH?AFQ!CEH!GAJAC>!DV!AC>!AF>SB=FMH!MDIHB=QH0!CEH!4BDSL]>!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>!
J=O!NH!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMCH?T!
!
!
!
!"#$ %&'()94$ 0(4+-#44$ 8'(,.$ 0#$ 1.@#&4#,7$ 122#8/#.$ 07$ .+22+8(,/+#4$ +-$ #6),'7##$ &#8&(+/+-3$ 1-.$

&#/#-/+'->$

!
(EH!+ABHMCDB>!NHGAHIH!EABAFQ0!JDCAI=CAFQ!=F?!BHC=AFAFQ!@S=GAVAH?!HJLGDOHH>!RAGG!NH!=!MBACAM=G!L=BC!DV!AC>!
HPL=F>ADF! LG=F>T! '>! L=BC! DV! AC>! HPL=F>ADF! CEH! 4BDSL! RAGG! FHH?! CD! =CCB=MC0! BHC=AF! =F?! JDCAI=CH! =!
>SVVAMAHFC!FSJNHB!DV!@S=GAVAH?!HJLGDOHH>0! AFMGS?AFQ! BH>C=SB=FC! >C=VV0! MDDK>0!=F?!KACMEHF!=>>A>C=FC>T!
*AQEGO! >HBIAMH^DBAHFCH?! =F?! @S=GAVAH?! AF?AIA?S=G>! =BH! AF! >EDBC! >SLLGO! =F?! MDJLHCACADF! VDB! CEH>H!
HJLGDOHH>!A>!AFCHF>HT!
!
(EH! 4BDSL! J=O! FDC! NH! =NGH! CD! >SMMH>>VSGGO! BHMBSAC0! JDCAI=CH! =F?! BHC=AF! =! >SVVAMAHFC! FSJNHB! DV!
HJLGDOHH>!RACE!FHMH>>=BO!@S=GAVAM=CADF>!=C!MDJJHBMA=GGO!BH=>DF=NGH!MD>C>0!DB!=C!=GGT!/=AGSBH!CD!E=IH!
=F?! BHC=AF!HFDSQE!@S=GAVAH?!HJLGDOHH>! MDSG?!?HG=O!LG=FFH?!FHR!$H>C=SB=FC!DLHFAFQ>!DB! BH>SGC! AF!
EAQEHB! HJLGDOHH! CSBFDIHB0! HACEHB! DV! REAME! MDSG?! E=IH! =! J=CHBA=G! =?IHB>H! HVVHMC! DF! CEH! 4BDSL]>!
NS>AFH>>! =F?! BH>SGC>! DV! DLHB=CADF>T! "F! =??ACADF0! MDJLHCACADF! VDB! @S=GAVAH?! HJLGDOHH>! MDSG?! =G>D!
BH@SABH!CEH!4BDSL!CD!L=O!EAQEHB!R=QH>0!REAME!MDSG?!BH>SGC!AF!EAQEHB!G=NDSB!MD>C>T!
!
!"#$ %&'()94$ &#4(,/4$ '2$ ')#&1/+'-4$ 617$ 2,(8/(1/#$ 4+3-+2+81-/,7$ 2&'6$ )#&+'.$ /'$ )#&+'.$ .(#$ /'$

4#14'-1,+/7$1-.$'/"#&$218/'&4>$

!
(EH!4BDSL]>!DIHB=GG!BH>SGC>!DV!DLHB=CADF>!J=O!VGSMCS=CH!>AQFAVAM=FCGO!VBDJ!LHBAD?!CD!LHBAD?!NHM=S>H!
DV!I=BADS>!V=MCDB>0!AFMGS?AFQ!CEH!CAJAFQ!DV!FHR!$H>C=SB=FC!DLHFAFQ>!=F?!CEH!AFMSBBHFMH!DV!=>>DMA=CH?!
LBH^DLHFAFQ! MD>C>! =F?! HPLHF>H>0! DLHB=CAFQ! MD>C>! VDB! FHRGO! DLHFH?! $H>C=SB=FC>0! =FO! GD>>H>!
=>>DMA=CH?!RACE! $H>C=SB=FC! MGD>AFQ>! =F?! >H=>DF=G! VGSMCS=CADF>! CE=C!J=O! I=BO! ?HLHF?AFQ! SLDF! CEH!
BHQADF! AF!REAME!=!L=BCAMSG=B!$H>C=SB=FC! A>! GDM=CH?T!(EH!4BDSL]>! ! BHIHFSH>0!HPLHF>H>!=F?!DLHB=CAFQ!
BH>SGC>! J=O! I=BO! VBDJ! LHBAD?! CD! LHBAD?! AF! BH>LDF>H! CD! =! I=BAHCO! DV! V=MCDB>! NHODF?! AC>! MDFCBDG0!
AFMGS?AFQ! QHFHB=G! HMDFDJAM! MDF?ACADF>0! >LHMA=G! HIHFC>0! BHQSG=CADF>! DB! =MCADF>! LHBC=AFAFQ! CD!
$H>C=SB=FC>!N=>H?!AF!CEH!2$3!=F?!CEH!4BDSL]>!=NAGACO!CD!MDFCBDG!MD>C>!=F?!DLHB=CAFQ!HPLHF>H>T!
!
!
><> "0/K/$".'+10,C$1&$1!.$C"&A)L/$0,(A/1"-$
!
<+4:4$&#,1/#.$/'$+-4/1-8#4$'2$2''.H0'&-#$+,,-#44#4?$"#1,/"$#)+.#6+84$1-.$'/"#&$'(/0&#1:4>$

!
(EH!BH>C=SB=FC!AF?S>CBO!A>!>S>MHLCANGH!CD!VDD?^NDBFH!AGGFH>>H>0!EH=GCE!HLA?HJAM>!=F?!DCEHB!DSCNBH=K>T!
/SBCEHBJDBH0! BHGA=FMH! DF! CEAB?^L=BCO! VDD?! >SLLGAHB>! AFMBH=>H>! CEH! BA>K! CE=C! VDD?NDBFH! AGGFH>>!
AFMA?HFC>! MDSG?! NH! M=S>H?! NO! CEAB?^L=BCO! VDD?! >SLLGAHB>! DSC>A?H! DV! CEH!4BDSL]>! MDFCBDG! =F?! MDSG?!
=VVHMC!JSGCALGH!BH>C=SB=FC>!AF!CEH!4BDSLT!#HR!AGGFH>>H>!BH>A>C=FC!CD!=FO!LBHM=SCADF>!MSBBHFCGO!AF!LG=MH!
J=O!?HIHGDL! AF! CEH! VSCSBH0!DB!?A>H=>H>!RACE! GDFQ! AFMSN=CADF!LHBAD?>!MDSG?!=BA>H0! >SME!=>!J=?^MDR!
?A>H=>H0!CE=C!MDSG?!QAIH!BA>H!CD!MG=AJ>!DB!=GGHQ=CADF>!DF!=!BHCBD=MCAIH!N=>A>T!$HLDBC>!AF!CEH!JH?A=!DV!
AF>C=FMH>!DV!VDD?^NDBFH!AGGFH>>H>!MDSG?0!AV!EAQEGO!LSNGAMA>H?0!FHQ=CAIHGO!=VVHMC!CEH!AF?S>CBO!DIHB=GG!=F?!
CEH! 4BDSL! AF! L=BCAMSG=B0! AJL=MCAFQ! BH>C=SB=FC! >=GH>0! VDBMAFQ! CEH! MGD>SBH! DV! >DJH! DV! CEH! 4BDSL]>!
$H>C=SB=FC>!=F?!E=IAFQ!>AQFAVAM=FC!AJL=MC!DF!CEH!4BDSL]>!BH>SGC>!DV!DLHB=CADF>T!(EA>!BA>K!HPA>C>!HIHF!AV!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!5\!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

AC! RHBH! G=CHB! ?HCHBJAFH?! CE=C! CEH! AGGFH>>! AF! V=MC! R=>! FDC! M=S>H?! NO! CEH! 4BDSL]>! BH>C=SB=FC>T!
/SBCEHBJDBH0! DCEHB! AGGFH>>H>0! >SME! =>! E=F?0! VDDC! =F?! JDSCE! ?A>H=>H0! MDSG?! =?IHB>HGO! =VVHMC! CEH!
>SLLGO!DV!>DJH!DV!CEH!4BDSL]>!AJLDBC=FC!VDD?!AFQBH?AHFC>!=F?!>AQFAVAM=FCGO!AFMBH=>H!MD>C>T!
!
(EH!4BDSL!=G>D!V=MH>!BA>K>!BHG=CH?!CD!EH=GCE!HLA?HJAM>T!2=>C!DMMSBBHFMH>!DV!HLA?HJAM>!DB!L=F?HJAM>0!
?HLHF?AFQ!DF!CEHAB!>M=GH!DV!DMMSBBHFMH0!E=IH!M=S>H?!?AVVHBHFC!?HQBHH>!DV!?=J=QH!CD!CEH!HMDFDJO!AF!
CEH! BHQADF! REHF! CEH! 2$30! *DFQ! 1DFQ! =F?! (=AR=F0! HFMDSFCHBH?! =F! DSCNBH=K! DV! -HIHBH! 'MSCH!
$H>LAB=CDBO! -OF?BDJH0! DB! -'$-0! =! EAQEGO! MDFC=QADS>! VDBJ!DV! =COLAM=G! LFHSJDFA=T! '! BHMSBBHFMH! DV!
-'$-!DB!=F!DSCNBH=K!DV!=FO!DCEHB!HLA?HJAM>!DB!L=F?HJAM>0!AFMGS?AFQ!AFVGSHFm=!'!e*5#5f!=F?!=IA=F!VGS!
e*6#5f0!AF!CEH!=BH=>!REHBH!RH!E=IH!BH>C=SB=FC>!J=O!BH>SGC!AF!@S=B=FCAFH>0!CHJLDB=BO!MGD>SBH>!DV!CEH!
4BDSL]>!BH>C=SB=FC>0!CB=IHG!BH>CBAMCADF>!DB!CEH!>AMKFH>>!DB!?H=CE!DV!KHO!LHB>DFFHG!=F?!QSH>C>T!'FO!DV!
CEH!=NDIH!J=O!M=S>H!J=CHBA=G!?HMBH=>H>!AF!QSH>C!CB=VVAM!=F?!?A>BSLCADF>!CD!CEH!4BDSL]>!!DLHB=CADF>0!
REAME!AF!CSBF!J=O!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMC!CEH!4BDSL]>!NS>AFH>>!=F?!BH>SGC>!DV!DLHB=CADF>T!
!
!"#$ &#4/1(&1-/$ 0(4+-#44$ 617$ 0#$ 4(0I#8/$ /'$ +-8&#14+-3,7$ 4/&+-3#-/$ ,+8#-4+-3$ &#B(+&#6#-/4?$

#-@+&'-6#-/1,$)&'/#8/+'-$&#3(,1/+'-4$1-.$"73+#-#$4/1-.1&.4>$

!
(EH! 4BDSL! A>! BH@SABH?! CD! DNC=AF! =! FSJNHB! DV! GAMHF>H>! =F?! LHBJAC>! VDB! AC>! BH>C=SB=FC! DLHB=CADF>0!
AFMGS?AFQ0! =JDFQ! DCEHB>0! QHFHB=G! BH>C=SB=FC! GAMHF>H>0! R=CHB! LDGGSCADF! MDFCBDG! GAMHF>H>0! GA@SDB!
GAMHF>H>0!EOQAHFH!LHBJAC>0!LDGGSCAFQ!J=CHBA=G>!?A>ME=BQH!LHBJAC>!=F?! VABH!LBDCHMCADF!=LLBDI=G>T!(EH!
4BDSL!A>!=G>D!BH@SABH?!CD!MDJLGO!RACE!HFIABDFJHFC=G!LBDCHMCADF!BHQSG=CADF>T!(EH!+ABHMCDB>!=BH!FDC!
=NGH!CD!QS=B=FCHH!CE=C!CEH! GAMHF>AFQ!BH@SABHJHFC>!=F?!HFIABDFJHFC=G!LBDCHMCADF!BHQSG=CADF>!VDB! AC>!
BH>C=SB=FC!DLHB=CADF>!AF!CEH!2$3!=F?!HG>HREHBH!RAGG!FDC!NHMDJH!JDBH!>CBAFQHFC!AF!CEH!VSCSBHT!'FO!
V=AGSBH!CD!MDJLGO!RACE!HPA>CAFQ!BHQSG=CADF>0!DB!VSCSBH!GHQA>G=CAIH!ME=FQH>0!MDSG?!BH@SABH!CEH!4BDSL!CD!
AFMSB!>AQFAVAM=FC!MDJLGA=FMH!MD>C>!DB!HPLHF>H>!DB!BH>SGC!AF!CEH!=>>H>>JHFC!DV!?=J=QH>0!AJLD>ACADF!DV!
VAFH>!=Q=AF>C!CEH!4BDSL!DB!>S>LHF>ADF>!DV!>DJH!DB!=GG!DV!CEH!4BDSL]>!NS>AFH>>0!REAME!MDSG?!J=CHBA=GGO!
=F?!=?IHB>HGO!=VVHMC!CEH!4BDSL]>!VAF=FMA=G!MDF?ACADF!=F?!BH>SGC>!DV!DLHB=CADF>T!
!
J18&'H#8'-'6+8$ 218/'&4$"1@#$"1.$1-.$617$8'-/+-(#$/'$"1@#$1$61/#&+1,$1.@#&4#$#22#8/$()'-$/"#$

%&'()94$0(4+-#44?$2+-1-8+1,$8'-.+/+'-$1-.$&#4(,/4$'2$')#&1/+'-4>$

!
(EH! BH>C=SB=FC! AF?S>CBO! A>!=VVHMCH?!NO!J=MBD^HMDFDJAM! V=MCDB>0! AFMGS?AFQ! ME=FQH>! AF! AFCHBF=CADF=G0!
F=CADF=G0! BHQADF=G! =F?! GDM=G! HMDFDJAM! MDF?ACADF>0! HJLGDOJHFC! GHIHG>! =F?! MDF>SJHB! >LHF?AFQ!
L=CCHBF>T!'FO!?HCHBADB=CADF!DV!CEH!2$3!HMDFDJO0!?HMBH=>H!AF!?A>LD>=NGH!MDF>SJHB!AFMDJH0!VH=B!DV!=!
BHMH>>ADF! =F?! ?HMBH=>H>! AF! MDF>SJHB! MDFVA?HFMH! J=O! GH=?! CD! =! BH?SMCADF! DV! QSH>C! CB=VVAM! =F?!
=IHB=QH!>LHF?AFQ!LHB!AFIDAMH!=C!CEH!4BDSL]>!$H>C=SB=FC>0!REAME!MDSG?!J=CHBA=GGO!=F?!=?IHB>HGO!=VVHMC!
CEH!4BDSL]>!VAF=FMA=G!MDF?ACADF!=F?!BH>SGC>!DV!DLHB=CADF>T!!
!
(EH!DMMSBBHFMH!DV!=!>DIHBHAQF!?HNC!MBA>A>0!N=FKAFQ!MBA>A>!DB!DCEHB!?A>BSLCADF>! AF!CEH!QGDN=G!VAF=FMA=G!
J=BKHC>!MDSG?!AJL=MC!CEH!=I=AG=NAGACO!DV!MBH?AC!QHFHB=GGO!J=O!E=IH!=!J=CHBA=G!=F?!=?IHB>H!AJL=MC!DF!
VAF=FMAFQ>!=I=AG=NGH!CD!CEH!4BDSLT!$HFHRH?!CSBJDAG!=VVHMCAFQ!CEH!VAF=FMA=G!J=BKHC>0!N=FKAFQ!>O>CHJ>!
DB!MSBBHFMO!HPME=FQH!B=CH>!J=O!>AQFAVAM=FCGO!BH>CBAMC!CEH!4BDSL]>!!=NAGACO!CD!DNC=AF!VAF=FMAFQ!VBDJ!CEH!
M=LAC=G! J=BKHC>! DB! VBDJ! VAF=FMA=G! AF>CACSCADF>! DF! MDJJHBMA=GGO! BH=>DF=NGH! CHBJ>0! DB! =C! =GG0! REAME!
MDSG?! J=CHBA=GGO! =F?! =?IHB>HGO! =VVHMC! CEH! 4BDSL]>! HPL=F>ADF! LG=F>! =F?! CEH! NS>AFH>>0! VAF=FMA=G!
MDF?ACADF!=F?!BH>SGC>!DV!DLHB=CADF>T!
!
A-/#-4#$ 8'6)#/+/+'-$ +-$ /"#$ &#4/1(&1-/$ +-.(4/&7$ 8'(,.$ )&#@#-/$ /"#$ %&'()$ 2&'6$ +-8&#14+-3$ '&$

4(4/1+-+-3$'(&$&#@#-(#$1-.$)&'2+/10+,+/7>$

!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!5<!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

(EH! BH>C=SB=FC! AF?S>CBO! A>! AFCHF>HGO!MDJLHCACAIH!RACE! BH>LHMC! CD0!=JDFQ!DCEHB! CEAFQ>0! VDD?!@S=GACO!
=F?!MDF>A>CHFMO0!C=>CH0!LBAMH^I=GSH!BHG=CADF>EAL>0!=JNA=FMH0!>HBIAMH0!GDM=CADF0!>SLLGO!DV!@S=GACO!VDD?!
AFQBH?AHFC>! =F?! HJLGDOHH>T! 1HO! MDJLHCACAIH! V=MCDB>! AF! CEH! AF?S>CBO! AFMGS?H! COLH! DV! MSA>AFH0! VDD?!
MEDAMH0!VDD?!@S=GACO!=F?!MDF>A>CHFMO0!@S=GACO!DV!>HBIAMH0!LBAMH0!?AFAFQ!HPLHBAHFMH0!BH>C=SB=FC!GDM=CADF!
=F?!CEH!=JNA=FMH!DV!CEH!V=MAGACAH>T!(EH!4BDSL!RAGG!V=MH!>AQFAVAM=FC!MDJLHCACADF!=C!H=ME!DV!AC>!GDM=CADF>!
VBDJ!=!I=BAHCO!DV! BH>C=SB=FC>! AF!I=BADS>!J=BKHC!>HQJHFC>0! AFMGS?AFQ! GDM=GGO^DRFH?!BH>C=SB=FC>!=F?!
BHQADF=G!=F?!AFCHBF=CADF=G!ME=AF>T!(EH!4BDSL]>!MDJLHCACDB>!=G>D!DVVHB!?AFH^AF0!C=KH^=R=O!=F?!?HGAIHBO!
>HBIAMH>T! (EHBH! =BH! =! FSJNHB! DV! RHGG^H>C=NGA>EH?! MDJLHCACDB>!RACE! >SN>C=FCA=GGO! QBH=CHB! VAF=FMA=G0!
J=BKHCAFQ0!LHB>DFFHG!=F?!DCEHB!BH>DSBMH>0!=F?!J=FO!DV!DSB!MDJLHCACDB>!=BH!RHGG!H>C=NGA>EH?!AF!CEH!
J=BKHC>!REHBH!RH!E=IH!$H>C=SB=FC>0!DB!AF!REAME!RH!AFCHF?!CD!DLHF!FHR!$H>C=SB=FC>T!'??ACADF=GGO0!
DCEHB!MDJL=FAH>!J=O!?HIHGDL!FHR!$H>C=SB=FC>! CE=C!DLHB=CH!RACE! >AJAG=B! MDFMHLC>!=F?! C=BQHC! CEH!
4BDSL]>!MS>CDJHB>!BH>SGCAFQ!AF!AFMBH=>H?!MDJLHCACADFT!
!
'FO!AF=NAGACO!CD!>SMMH>>VSGGO!MDJLHCH!RACE!CEH!DCEHB!BH>C=SB=FC>!AF!CEH!4BDSL]>!J=BKHC>!J=O!LBHIHFC!
CEH!4BDSL! VBDJ! AFMBH=>AFQ! DB! >S>C=AFAFQ! BHIHFSH>! =F?! LBDVAC=NAGACO! =F?! BH>SGC! AF! =! GD>>! DV!J=BKHC!
>E=BH0! REAME! MDSG?! E=IH! =! J=CHBA=G! =?IHB>H! HVVHMC! DF! CEH! 4BDSL]>! NS>AFH>>0! VAF=FMA=G! MDF?ACADF0!
BH>SGC>!DV!DLHB=CADF>!DB!M=>E!VGDR>T!
!
$
><@ "0/K/$".'+10,C$1&$1!.$)"#$
!
!"#$%&'()$ 218#4$ (-8#&/1+-/7$*+/"$ &#4)#8/$ /'$ /"#$ +-.+&#8/$ /&1-42#&4$ '2$ #B(+/7$ +-/#&#4/4$ +-$ +/4$ ;<=$

&#4+.#-/$#-/#&)&+4#4$/"&'(3"$/&1-42#&4$61.#$07$+/4$-'-H;<=$"',.+-3$8'6)1-+#4>$

!
(EH! -C=CH! '?JAFA>CB=CADF! DV! (=P=CADF! e-'(f! A>>SH?! CEH! #DCAMH! DF! -CBHFQCEHFAFQ! '?JAFA>CB=CADF! DV!

%FCHBLBA>H! "FMDJH!(=P!VDB!-E=BH!(B=F>VHB>!NO!#DF^2$3!$H>A?HFC!%FCHBLBA>H>!e

) ([2009] 698), (‘‘Circular!698’’), on December 
570!;77a0!REAME!R=>!J=?H!BHCBD>LHMCAIHGO!HVVHMCAIH! VBDJ!5!h=FS=BO!;77<T!2SB>S=FC! CD!3ABMSG=B![a<!
=F?! -'(! =FFDSFMHJHFC! o;755p! ;Z0! HPMHLC! VDB! CEH! LSBME=>H! =F?! >=GH! DV! H@SACO! AF! =! 2$3! BH>A?HFC!
HFCHBLBA>H! CEBDSQE! =! LSNGAM! >HMSBACAH>! J=BKHC0! REHBH! =! FDF^2$3! BH>A?HFC! HFCHBLBA>H! AF?ABHMCGO!
CB=F>VHB>! AC>! H@SACO! AFCHBH>C! AF! =! 2$3! BH>A?HFC! HFCHBLBA>H! NO! ?A>LD>AFQ! DV! AC>! H@SACO! AFCHBH>C>! AF! =F!
overseas holding company (an ‘‘Indirect Transfer’’), and! such overseas holding company’s 
USBA>?AMCADFd! eAf! E=>! HACEHB! =F! HVVHMCAIH! C=P! B=CH! DV! GH>>! CE=F! 5;T6g! DB! eAAf! ?DH>! FDC! C=P! DF! >SME!
CB=F>=MCADF0!CEH!FDF^2$3!BH>A?HFC!HFCHBLBA>H!>E=GG!BHLDBC!CD!CEH!MDJLHCHFC!C=P!=SCEDBACO!DV!CEH!2$3!
BH>A?HFC! HFCHBLBA>H! CEA>! "F?ABHMC! (B=F>VHBT! :>AFQ! =! “substance over form’’ principle, the PRC tax 
=SCEDBACO! J=O! ?A>BHQ=B?! CEH! HPA>CHFMH! DV! CEH! FDF^2$3! EDG?AFQ! MDJL=FO! AV! AC! G=MK>! =! BH=>DF=NGH!
MDJJHBMA=G!LSBLD>H!=F?!A>!H>C=NGA>EH?!VDB!CEH!LSBLD>H!DV!=IDA?AFQ!2$3!C=PT!'>!=!BH>SGC0!Q=AF>!?HBAIH?!
VBDJ!>SME!"F?ABHMC!(B=F>VHB!J=O!NH!>SNUHMC!CD!2$3!RACEEDG?AFQ!C=P!=C!57gT!3ABMSG=B![a<!=G>D!LBDIA?H>!
CE=C0!REHBH!=!FDF^2$3!BH>A?HFC!HFCHBLBA>H!CB=F>VHB>!AC>!H@SACO!AFCHBH>C>!AF!=!2$3!BH>A?HFC!HFCHBLBA>H!
CD!AC>!BHG=CH?!L=BCAH>!=C!=!LBAMH!GDRHB!CE=F!CEH!V=AB!J=BKHC!I=GSH0!CEH!BHGHI=FC!C=P!=SCEDBACO!E=>!CEH!
LDRHB!CD!J=KH!=!BH=>DF=NGH!=?US>CJHFC!CD!CEH!C=P=NGH!AFMDJH!DV!CEH!CB=F>=MCADFT!
!
C.@#&4#$8"1-3#4$+-$#8'-'6+8$1-.$)',+/+81,$)',+8+#4$'2$/"#$;<=$3'@#&-6#-/$8'(,.$"1@#$1$61/#&+1,$

1.@#&4#$#22#8/$'-$/"#$'@#&1,,$#8'-'6+8$3&'*/"$'2$="+-1>$

!
(EH!4BDSL]>!NS>AFH>>0! VAF=FMA=G!MDF?ACADF0!BH>SGC>!DV!DLHB=CADF>!=F?!LBD>LHMC>!MDSG?!NH!=VVHMCH?!NO!
HMDFDJAM0!LDGACAM=G!=F?!GHQ=G!?HIHGDLJHFC>!AF!CEH!2$3T!(EH!2$3!HMDFDJO!?AVVHB>!VBDJ!CEH!HMDFDJAH>!
DV!JD>C!?HIHGDLH?!MDSFCBAH>!AF!J=FO!BH>LHMC>0!AFMGS?AFQ!CEH!?HQBHH!DV!QDIHBFJHFC!AFIDGIHJHFC0!CEH!
GHIHG!DV!?HIHGDLJHFC0!CEH!QBDRCE!B=CH0!CEH!MDFCBDG!DV!VDBHAQF!HPME=FQH0!=MMH>>!CD!VAF=FMAFQ0!=F?!CEH!
=GGDM=CADF! DV! BH>DSBMH>T! $H>C=SB=FC! ?AFAFQ! A>! ?A>MBHCADF=BO! VDB! MS>CDJHB>! =F?! CHF?>! CD! NH! EAQEHB!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!5a!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

?SBAFQ! LHBAD?>! AF!REAME! V=IDSB=NGH! HMDFDJAM! MDF?ACADF>! LBevail. Customers’ tendency to! NHMDJH!
JDBH!MD>C^MDF>MADS>!=>!=!BH>SGC!DV!=F!HMDFDJAM!>GDR?DRF!DB!?HMBH=>H>! AF!?A>LD>=NGH! AFMDJH!J=O!
BH?SMH!MS>CDJHB!CB=VVAM!DB!=IHB=QH!BHIHFSH!LHB!MS>CDJHB0!REAME!J=O!=?IHB>HGO!=VVHMC!BHIHFSH>T!
!
XEAGH! CEH! 3EAFH>H! HMDFDJO! E=>! HPLHBAHFMH?! >AQFAVAM=FC! QBDRCE! AF! CEH! L=>C! Y7! OH=B>0! QBDRCE! E=>!
NHHF!SFHIHF!QHDQB=LEAM=GGO0! =JDFQ!I=BADS>! >HMCDB>!DV! CEH!HMDFDJO!=F?!?SBAFQ!?AVVHBHFC!LHBAD?>T!
(EH!+ABHMCDB>!=BH!FDC!=NGH!CD!QS=B=FCHH!CE=C!CEH!3EAFH>H!HMDFDJO!RAGG!MDFCAFSH!CD!QBDR0!DB!CE=C!AV!
CEHBH! A>! QBDRCE0! >SME! QBDRCE! RAGG! NH! >CH=?O! =F?! SFAVDBJ0! DB! CE=C! AV! CEHBH! A>! =! >GDR?DRF0! >SME!
>GDR?DRF!RAGG!FDC!E=IH!=!FHQ=CAIH!HVVHMC!DF!CEH!4BDSL]>!NS>AFH>>T!!
!
K-8#&/1+-/+#4$ *+/"$ &#4)#8/$ /'$ /"#$ ;<=$ ,#31,$ 474/#6$ 8'(,.$ 61/#&+1,,7$ 1-.$ 1.@#&4#,7$ 122#8/$ /"#$

0(4+-#44>$

!
(EH!4BDSL]>!BH>C=SB=FC!NS>AFH>>!AF!CEH!2$3!A>!MDF?SMCH?!CEBDSQE!DSB!2$3!>SN>A?A=BAH>T!(EH!4BDSL]>!
DLHB=CADF>! AF! 3EAF=! =BH! QDIHBFH?! NO! 2$3! G=R>! =F?! BHQSG=CADF>T! (EH! 4BDSL]>! 2$3! >SN>A?A=BAH>! =BH!
QHFHB=GGO! >SNUHMC! CD! G=R>! =F?! BHQSG=CADF>! =LLGAM=NGH! CD! VDBHAQF! AFIH>CJHFC>! AF! 3EAF=! =F?0! AF!
L=BCAMSG=B0! G=R>!=LLGAM=NGH! CD!REDGGO! VDBHAQF^DRFH?!HFCHBLBA>H>T!(EH!2$3! GHQ=G! >O>CHJ! A>!N=>H?!DF!
RBACCHF!>C=CSCH>!=F?!BHQSG=CADF>T!2BADB!MDSBC!?HMA>ADF>!J=O!NH!MACH?!VDB!BHVHBHFMH!NSC!E=IH! GAJACH?!
LBHMH?HFCA=G!I=GSHT!
!
-AFMH!5a\a0!2$3!GHQA>G=CADF!=F?!BHQSG=CADF>!E=IH!>AQFAVAM=FCGO!HFE=FMH?!CEH!LBDCHMCADF>!=VVDB?H?!CD!
I=BADS>!VDBJ>!DV!VDBHAQF!AFIH>CJHFC>!AF!3EAF=T!*DRHIHB0!3EAF=!E=>!FDC!?HIHGDLH?!=!VSGGO!AFCHQB=CH?!
GHQ=G! >O>CHJ! =F?! BHMHFCGO! HF=MCH?! G=R>! =F?! BHQSG=CADF>!J=O! FDC! >SVVAMAHFCGO! MDIHB! =GG! =>LHMC>! DV!
HMDFDJAM! =MCAIACAH>! AF! 3EAF=T! "F! L=BCAMSG=B0! NHM=S>H! CEH>H! G=R>! =F?! BHQSG=CADF>! =BH! BHG=CAIHGO! FHR0!
=F?!NHM=S>H!LSNGA>EH?!MDSBC!?HMA>ADF>!=BH!GAJACH?!AF!FSJNHB!=F?!=BH!FDFNAF?AFQ0!CEH!AFCHBLBHC=CADF!
=F?! HFVDBMHJHFC! DV! CEH>H! G=R>! =F?! BHQSG=CADF>! AFIDGIH! SFMHBC=AFCAH>T! "F! =??ACADF0! CEH! 2$3! GHQ=G!
>O>CHJ!A>!N=>H?!AF!L=BC!DF!QDIHBFJHFC!LDGAMAH>!=F?!AFCHBF=G!BSGH>!e>DJH!DV!REAME!=BH!FDC!LSNGA>EH?!
DF!=!CAJHGO!N=>A>!DB!=C!=GGf!CE=C!J=O!E=IH!=!BHCBD=MCAIH!HVVHMCT!'>!=!BH>SGC0!RH!J=O!NH!>SNUHMC!CD!VAFH>!
=F?!DCEHB!LHF=GCAH>! =LLGAH?! BHCBD=MCAIHGO! VDB!IADG=CADF>!DV!LDGAMAH>! =F?! BSGH>!HF=MCH?! AF! CEH! VSCSBH!
N=>H?!DF!=MC>!CE=C!=BH!MSBBHFCGO!LHBJA>>ANGHT! "F!=??ACADF0!=FO! GACAQ=CADF! AF!3EAF=!J=O!NH!LBDCB=MCH?!
=F?!BH>SGC!AF!>SN>C=FCA=G!MD>C>!=F?!?AIHB>ADF!DV!BH>DSBMH>!=F?!J=F=QHJHFC!=CCHFCADFT!
!
A-@#4/'&4$ 617$ #5)#&+#-8#$ .+22+8(,/+#4$ +-$ #22#8/+-3$ 4#&@+8#$ '2$ ,#31,$ )&'8#44?$ #-2'&8+-3$ 2'&#+3-$

I(.36#-/4$'&$0&+-3+-3$'&+3+-1,$18/+'-4$+-$="+-1>$

!
3EAF=!?DH>!FDC!E=IH!CBH=CAH>!LBDIA?AFQ!VDB!CEH!BHMALBDM=G!BHMDQFACADF!=F?!HFVDBMHJHFC!DV!US?QJHFC>!
DV!MDSBC>!RACE!CEH!:FACH?!-C=CH>0!CEH!:FACH?!1AFQ?DJ0!h=L=F!=F?!J=FO!DCEHB!MDSFCBAH>T!'>!=!BH>SGC0!
BHMDQFACADF!=F?!HFVDBMHJHFC!AF!CEH!2$3!DV!US?QJHFC>!DV!=!MDSBC!AF!CEH!:FACH?!1AFQ?DJ!=F?!=FO!DV!
CEH!DCEHB!USBA>?AMCADF>!JHFCADFH?!=NDIH!AF!BHG=CADF!CD!=FO!J=CCHB!FDC!>SNUHMC!CD!NAF?AFQ!=BNACB=CADF!
=R=B?>!J=O!NH!?AVVAMSGC!DB!AJLD>>ANGHT!
!
%'@#&-6#-/1,$8'-/&',$'2$8(&&#-87$8'-@#&4+'->$

!
(EH!2$3!QDIHBFJHFC!AJLD>H>!MDFCBDG>!DF!CEH!MDFIHBCANAGACO!DV!CEH!$,9!AFCD!VDBHAQF!MSBBHFMAH>!=F?0!
AF!MHBC=AF!M=>H>0!CEH!BHJACC=FMH!DV!MSBBHFMO!DSC!DV!3EAF=T!(EH!4BDSL!BHMHAIH>!BHIHFSH>!VBDJ!AC>!2$3!
BH>C=SB=FC!DLHB=CADF>!AF!$,9T!-EDBC=QH>!AF!CEH!=I=AG=NAGACO!DV!VDBHAQF!MSBBHFMO!J=O!BH>CBAMC!CEH!=NAGACO!
DV! CEH! 4BDSL]>! 2$3! >SN>A?A=BAH>! CD! BHJAC! >SVVAMAHFC! VDBHAQF! MSBBHFMO! CD! L=O! ?AIA?HF?>! DB! DCEHB!
L=OJHFC>0!DB!DCEHBRA>H!>=CA>VO!CEHAB!VDBHAQF!MSBBHFMO!?HFDJAF=CH?!DNGAQ=CADF>T!:F?HB!HPA>CAFQ!2$3!
VDBHAQF! HPME=FQH! BHQSG=CADF>0! L=OJHFC>! DV! MSBBHFC! =MMDSFC! ACHJ>0! AFMGS?AFQ! LBDVAC! ?A>CBANSCADF>0!
AFCHBH>C! L=OJHFC>! =F?! HPLHF?ACSBH>! VBDJ! CB=?H^BHG=CH?! CB=F>=MCADF>0! M=F! NH! J=?H! AF! VDBHAQF!



3DJL=FO!+H>MBALCADF! ! $A>K!/=MCDB>!W!2=QH!;7!!
'?JA>>ADF!CD!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

MSBBHFMAH>!RACEDSC!LBADB!=LLBDI=G!VBDJ!CEH!2$3!-C=CH!'?JAFA>CB=CADF!DV!/DBHAQF!%PME=FQH0!DB!-'/%0!
NO! MDJLGOAFQ! RACE! MHBC=AF! LBDMH?SB=G! BH@SABHJHFC>T! *DRHIHB0! =LLBDI=G! VBDJ! =LLBDLBA=CH!
QDIHBFJHFC!=SCEDBACAH>!A>!BH@SABH?!REHBH!$,9!A>!CD!NH!MDFIHBCH?!AFCD!VDBHAQF!MSBBHFMO!=F?!BHJACCH?!
DSC! DV! 3EAF=! CD! L=O! M=LAC=G! HPLHF>H>! >SME! =>! CEH! BHL=OJHFC! DV! GD=F>! ?HFDJAF=CH?! AF! VDBHAQF!
MSBBHFMAH>T!(EH!2$3!QDIHBFJHFC!J=O!=G>D0!=C! AC>!?A>MBHCADF0! BH>CBAMC!=MMH>>! AF!CEH! VSCSBH!CD! VDBHAQF!
MSBBHFMAH>!VDB!MSBBHFC!=MMDSFC!CB=F>=MCADF>T!"V!CEH!VDBHAQF!HPME=FQH!MDFCBDG!>O>CHJ!LBHIHFC>!S>!VBDJ!
DNC=AFAFQ!>SVVAMAHFC!VDBHAQF!MSBBHFMO!CD!>=CA>VO!CEH!4BDSL]>!MSBBHFMO!?HJ=F?>0!CEH!4BDSL!J=O!FDC!NH!
=NGH!CD!L=O!?AIA?HF?>!AF!VDBHAQF!MSBBHFMAH>!CD!DSB!>E=BHEDG?HB>0!AFMGS?AFQ!EDG?HB>!DV!DSB!-E=BH>T!
!
!
!
L,(8/(1/+'-4$+-$#58"1-3#$&1/#4$617$&#4(,/$+-$2'&#+3-$8(&&#-87$#58"1-3#$,'44#4$>$

!
(EH!ME=FQH!AF!I=GSH!DV!CEH!$HFJAFNA!=Q=AF>C!CEH!%SBD0!2DSF?!-CHBGAFQ0!*DFQ!1DFQ!?DGG=B0!:T-T!?DGG=B!
=F?! DCEHB! currencies may fluctuate and is affected by, among other things, changes in China’s 
LDGACAM=G! =F?! HMDFDJAM! MDF?ACADF>T! -AFMH! 5aaZ0! CEH! MDFIHB>ADF! DV! $HFJAFNA! AFCD! DCEHB! MSBBHFMAH>0!
AFMGS?AFQ!%SBD!=F?!:T-T!?ollars, has been based on rates set by the People’s Bank of China, which!=BH!
set daily based on the previous business day’s inter^N=FK!VDBHAQF!HPME=FQH!J=BKHC!B=CH>!=F?!MSBBHFC!
HPME=FQH! B=CH>!DF! CEH!RDBG?! VAF=FMA=G!J=BKHC>T!)F! hSGO! ;50! ;7760! CEH!2$3!QDIHBFJHFC! =?DLCH?!=!
JDBH!VGHPANGH!J=F=QH?!VGD=CAFQ!HPME=FQH!B=CH!>O>CHJ!CD!=GGDR!CEH!I=GSH!DV!CEH!$HFJAFNA!CD!VGSMCS=CH!
RACEAF!=!BHQSG=CH?!N=F?!CE=C!A>!N=>H?!DF!J=BKHC!>SLLGO!=F?!?HJ=F?!=F?!BHVHBHFMH?!CD!=!N=>KHC!DV!
MSBBHFMAH>T!-AFMH!CEH!=?DLCADF!DV!CEA>!FHR!LDGAMO0!REAGH!CEH!I=GSH!DV!CEH!$HFJAFNA!=Q=AF>C!CEH!:T-T!
?DGG=B! E=>! VGSMCS=CH?! ?=AGO0! CEH! DIHB=GG! I=GSH! E=>! =LLBHMA=CH?! =Q=AF>C! CEH! :T-T! ?DGG=BT! (EH! 2$3!
QDIHBFJHFC!E=>!>AFMH!J=?H!=F?!J=O!AF!CEH!VSCSBH!J=KH!VSBCEHB!=?US>CJHFC>!CD!CEH!HPME=FQH!B=CH!
>O>CHJT!
!
(EH!J=UDBACO!DV!CEH!4BDSL]>!BHIHFSH>!=F?!MD>C>!=BH!?HFDJAF=CH?!AF!$,9T!'FO!>AQFAVAM=FC!BHI=GS=CADF!
DV! CEH! $,9!J=O!J=CHBA=GGO! =F?! =?IHB>HGO! =VVHMC! M=>E! VGDR>0! BHIHFSH>0! H=BFAFQ>! =F?! CEH! VAF=FMA=G!
LD>ACADF!DV!CEH!4BDSL!AF!%SBDT!'FO!?HI=GS=CADF!DV!CEH!$HFJAFNA!J=O!=?IHB>HGO!=VVHMC!CEH!I=GSH!DV0!
=F?!=FO!?AIA?HF?>!L=O=NGH!DF!)B?AF=BO!-E=BH>!AF!VDBHAQF!MSBBHFMO!CHBJ>T!
!
;<=$&#3(,1/+'-$'2$,'1-4$1-.$.+&#8/$+-@#4/6#-/$07$'224"'&#$"',.+-3$8'6)1-+#4$/'$;<=$#-/+/+#4$617$

.#,17$ '&$ )&#@#-/$ /"#$ (4#$ '2$ 2(-.4$ &1+4#.$ 07$ /"#$ ='6)1-7$ /'$ 61:#$ ,'1-4$ '&$ 1..+/+'-1,$ 81)+/1,$
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!
"F! ?HLGDOAFQ! VSF?>! B=A>H?! NO! CEH! Company through HRCL, which is the Group’s DVV>EDBH! EDG?AFQ!
MDJL=FO! DV! CEH! 2$3! DLHB=CAFQ! >SN>A?A=BAH>0! CEH! 4BDSL! J=O! J=KH! GD=F>0! =??ACADF=G! M=LAC=G!
MDFCBANSCADF>!CD!AC>!2$3!>SN>A?A=BAH>!DB!=!MDJNAF=CADF!CEHBHDVT!'FO!GD=F>!CD!CEH!2$3!>SN>A?A=BAH>!=BH!
>SNUHMC! CD! 2$3! BHQSG=CADF>! =F?! =LLBDI=G>T! /DB! HP=JLGH0! GD=F>! CD! CEH!REDGGO^DRFH?! >SN>A?A=BAH>! AF!
3EAF=0! H=ME! DV! REAME! A>! =! VDBHAQF! AFIH>CH?! HFCHBLBA>H0! CD! VAF=FMH! CEHAB! =MCAIACAH>! M=FFDC! HPMHH?!
>C=CSCDBO!GAJAC>!=F?!JS>C!NH!BHQA>CHBH?!RACE!-'/%!DB!AC>!GDM=G!MDSFCHBL=BCT!
!
"F!=??ACADF0!=FO!M=LAC=G!MDFCBANSCADF>!CD!CEH!2$3!REDGGO^DRFH?!>SN>A?A=BAH>!JS>C!NH!=LLBDIH?!NO!CEH!
,AFA>CBO! DV! 3DJJHBMH! DB! AC>! GDM=G! MDSFCHBL=BCT! (EH! +ABHMCDB>! =BH! FDC! =NGH! CD! QS=B=FCHH! CE=C! CEH!
4BDSL!RAGG!NH!=NGH!CD!DNC=AF!CEH>H!QDIHBFJHFC!BHQA>CB=CADF>!DB!=LLBDI=G>!DF!=!CAJHGO!N=>A>0!AV!=C!=GG0!
RACE! BH>LHMC! CD! VSCSBH! GD=F>! DB! M=LAC=G! MDFCBANSCADF>! CD! CEH! 2$3! >SN>A?A=BAH>T! "V! CEH!4BDSL! V=AG>! CD!
BHMHAIH! >SME! BHQA>CB=CADF>! DB! =LLBDI=G>0! AC>! =NAGACO! CD! S>H! CEH! LBDMHH?>! DV! CEH! 2G=MAFQ! =F?! VSCSBH!
VAF=FMAFQ>! CD! M=LAC=GA>H! AC>!2$3!DLHB=CADF>!J=O!NH!FHQ=CAIHGO! =VVHMCH?0!REAME! MDSG?!J=CHBA=GGO! =F?!
=?IHB>HGO!=VVHMC!CEH!4BDSL]>!GA@SA?ACO!=F?!AC>!=NAGACO!CD!VSF?!=F?!HPL=F?!AC>!NS>AFH>>T!
!
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!"#$ %&'()$ *+,,$ &#,7$ '-$ .+@+.#-.4$ 1-.$ '/"#&$ .+4/&+0(/+'-4$ )1+.$ 07$ +/4$ *"',,7H'*-#.$ ')#&1/+-3$
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!
(EH! 3DJL=FO! A>! =! EDG?AFQ! MDJL=FO! =F?! RAGG! MDF?SMC! >SN>C=FCA=GGO! =GG! DV! AC>! NS>AFH>>! CEBDSQE! AC>!
DLHB=CAFQ!>SN>A?A=BAH>T!(EH!4BDSL!RAGG!L=BCA=GGO!BHGO!DF!?AIA?HF?>!=F?!DCEHB!L=OJHFC>!VBDJ!AC>!REDGGO!
DRFH?!DLHB=CAFQ!>SN>A?A=BAH>!AF!3EAF=!VDB!AC>!M=>E!FHH?>0!AFMGS?AFQ!VSF?>!FHMH>>=BO!CD!L=O!?AIA?HF?>!
=F?!DCEHB!M=>E!?A>CBANSCADF>!CD!-E=BHEDG?HB>0! CD!>HBIAMH!=FO!?HNC! CEH!4BDSL!J=O! AFMSB!=F?!CD!L=O!
MHBC=AF!DLHB=CAFQ!HPLHF>H>T!!
!
"V! CEH! 4BDSL]>! 2$3! >SN>A?A=BAH>! AFMSB! ?HNC! DF! CEHAB! DRF! NHE=GV! AF! CEH! VSCSBH0! CEH! AF>CBSJHFC>!
QDIHBFAFQ! CEH! ?HNC!J=O! BH>CBAMC! CEHAB! =NAGACO! CD!J=KH! L=OJHFC>! DB! ?A>CBANSCADF>! CD! CEH! 3DJL=FOT!
/SBCEHBJDBH0! BHGHI=FC! 3EAFH>H! G=R>! =F?! BHQSG=CADF>! LHBJAC! L=OJHFC>! DV! ?AIA?HF?>! NO! 2$3!
>SN>A?A=BAH>!DFGO!DSC!DV! CEHAB! BHC=AFH?!H=BFAFQ>0! AV! =FO0! =>!?HCHBJAFH?! AF! =MMDB?=FMH!RACE!3EAFH>H!
=MMDSFCAFQ! >C=F?=B?>! =F?! BHQSG=CADF>T! :F?HB! 3EAFH>H! G=R>! =F?! BHQSG=CADF>0! H=ME! DV! CEH! 2$3!
>SN>A?A=BAH>!A>!BH@SABH?!CD!>HC!=>A?H!=!LDBCADF!DV!AC>!FHC!AFMDJH!H=ME!OH=B!N=>H?!DF!2$3!=MMDSFCAFQ!
>C=F?=B?>! CD! VSF?! =! >C=CSCDBO! >SBLGS>! BH>HBIH0! SFCAG! CEH! =MMSJSG=CH?! =JDSFC! DV! >SME! BH>HBIH! E=>!
HPMHH?H?!67g!DV!AC>!BHQA>CHBH?!M=LAC=GT!'>!=!BH>SGC0!CEH!4BDSL]>!>SN>A?A=BAH>!=BH!=F?!RAGG!NH!BH>CBAMCH?!
AF!CEHAB!=NAGACO!CD!CB=F>VHB!=!LDBCADF!DV!CEHAB!FHC!=>>HC>!CD!CEH!3DJL=FO!DB!=FO!DV!CEH!3DJL=FO]>!DCEHB!
>SN>A?A=BAH>! AF! CEH! VDBJ! DV! ?AIA?HF?>0! GD=F>! DB! =?I=FMH>T! &AJAC=CADF>! DF! CEH! =NAGACO! DV! CEH! 2$3!
>SN>A?A=BAH>! CD! L=O! ?AIA?HF?>! MDSG?! J=CHBA=GGO! =F?! =?IHB>HGO! GAJAC! CEH! 4BDSL]>! =NAGACO! CD! NDBBDR!
JDFHO!DSC>A?H!DV!3EAF=!DB!L=O!?AIA?HF?>!CD!EDG?HB>!DV!)B?AF=BO!-E=BH>T!(EH!?AIA?HF?>!BHMHAIH?!VBDJ!
2$3!>SN>A?A=BAH>!=F?!CEH!4BDSL]>!QGDN=G!AFMDJH!J=O!NH!>SNUHMC!CD!3EAFH>H!C=P!SF?HB!CEH!2$3!%"(!&=R!
REAME! RDSG?! E=IH! =! J=CHBA=G! =?IHB>H! HVVHMC! DF! CEH! 4BDSL]>! ! BH>SGC>! DV! DLHB=CADF>n! FDF^2$3!
-E=BHEDG?HB>! RAGG! NH! >SNUHMC! CD! =! 3EAFH>H! RACEEDG?AFQ! C=P! SLDF! CEH! ?AIA?HF?>! L=O=NGH! NO! CEH!
3DJL=FO! =F?! Q=AF>! DF! CEH! >=GH! DV! )B?AF=BO! -E=BH>0! AV! RH! =BH! MG=>>AVAH?! =>! =! 3hinese ‘‘resident 
enterprise’’T!
!
!"#$.+@+.#-.4$*#$&#8#+@#$2&'6$'(&$="+-#4#$4(04+.+1&+#4$1-.$'(&$3,'01,$+-8'6#$617$0#$4(0I#8/$/'$

="+-#4#$/15$(-.#&$/"#$;<=$GA!$N1*>$$

!
Under the Enterprise Income Tax Law (promulgated by the National People’s Congress on!,=BME!5[0!
2007 and became effective on January 1, 2008) (the ‘‘PRC EIT Law’’), dividends,! AFCHBH>C>0! BHFC0!
BDO=GCAH>!=F?!Q=AF>!DF!CB=F>VHB>!DV!LBDLHBCO!L=O=NGH!NO!=!VDBHAQF^AFIH>CH?!HFCHBLBA>H!AF!3EAF=!CD!AC>!
VDBHAQF! AFIH>CDB!RED! A>! =!FDF^BH>A?HFC!HFCHBLBA>H!RAGG! NH! >SNUHMC! CD! =!57g!RACEEDG?AFQ! C=P0! SFGH>>!
>SME!FDF^resident enterprise’s jurisdiction of incorporation has a taP!CBH=CO!RACE!3EAF=!CE=C!LBDIA?H>!
VDB!=!BH?SMH?!B=CH!DV!RACEEDG?AFQ!C=PT!
!
Under the PRC EIT Law, an enterprise established outside China with its ‘‘de facto! J=F=QHJHFC!
body’’ within China is considered a ‘‘resident enterprise’’ in China and is subject to! CEH! 3EAFH>H!
HFCHBLBA>H! AFMDJH! C=P! =C! CEH! B=CH! DV! ;6g! DF! AC>! RDBG?RA?H! AFMDJHT! (EH! 2$3! %"(! &=R! =F?! AC>!
AJLGHJHFC=CADF!BSGH>!=BH!BHG=CAIHGO!FHR!=F?!MDFC=AF!=JNAQSDS>!G=FQS=QH0!H>LHMA=GGO!BHG=CAFQ!CD!CEH!
A?HFCAVAM=CADF!DV!2$3^>DSBMH?!AFMDJHT!(EH!+ABHMCDB>!=BH!FD!=NGH!CD!QS=B=FCHH!CE=C!CEH!3DJL=FO!RAGG!
FDC!NH!?HHJH?!CD!NH!=!2$3!BH>A?HFC!HFCHBLBA>H!SF?HB!CEH!2$3!%"(!&=R!=F?!NH!>SNUHMC! CD! CEH!2$3!
HFCHBLBA>H! AFMDJH! C=P! =C! CEH! B=CH! DV! ;6g!DF! AC>!RDBG?RA?H! AFMDJHT! "V! CEH! 3EAFH>H! C=P! =SCEDBACAH>!
>SN>H@SHFCGO! ?HCHBJAFH! CE=C! CEH! 3DJL=FO! >EDSG?! NH! MG=>>AVAH?! =>! =! BH>A?HFC! HFCHBLBA>H0! FDF^2$3!
-E=BHEDG?HB>!RAGG!NH!>SNUHMC!CD!=!57g!RACEEDG?AFQ!C=P!SLDF!?AIA?HF?>!L=O=NGH!NO!CEH!3DJL=FO!=F?!
Q=AF>!DF!CEH!>=GH!DV!)B?AF=BO!-E=BH>!SF?HB!CEH!2$3!%"(!&=RT!'FO!>SME!C=P!J=O!BH?SMH!CEH!BHCSBF>!DF!
AFIH>CJHFC!AF!CEH!)B?AF=BO!-E=BH>T!
!
$
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!
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!
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!
The price of the Company’s shares may decline due to general market sentiment as well as an 
imbalance between potential buyers and sellers of the Company’s >E=BH>T! '??ACADF=GGO! =! G=MK! DV!
=?H@S=CH! GA@SA?ACO! AF! CEH!J=BKHC!J=O!JH=F!CE=C! AFIH>CDB>!=BH!SF=NGH!CD!?A>LD>H!DV! CEHAB!>E=BH>!=C!
HACEHB!CEH!CAJH!DB!I=GSH!CEHO!>HHKT!
!
><D =&"%+"(M'&&K0,C$0,=&"*+10&,$
!
(EA>!3DJL=FO!+H>MBALCADF!MDFC=AF>!VDBR=B?^GDDKAFQ!>C=CHJHFC>T!/DBR=B?^GDDKAFQ!>C=CHJHFC>!=BH!FDC!
statements of historical facts but rather reflect the Company’s current expectations, estimates and 
LBH?AMCADF>!=NDSC!VSCSBH!BH>SGC>!=F?!HIHFC>T!
!
(EA>!3DJL=FO!+H>MBALCADF!S>H>!RDB?>!>SME!=>! ]=FCAMAL=CH]0! ]MDFCAFSH]0! ]H>CAJ=CH]0! ]HPLHMC]0! ]LBH?AMC]0!
'may', 'will', 'project', 'should', 'assume', 'believe', 'plan', “intend”, and similar expressions to identify!
VDBR=B?^GDDKAFQ! >C=CHJHFC>T! (EH>H! >C=CHJHFC>! =BH! FDC! QS=B=FCHH>! DV! VSCSBH! LHBVDBJ=FMH! =F?! =BH!
>SNUHMC!CD!MHBC=AF!BA>ks, uncertainties and other factors, many of which are beyond the Company’s 
=NAGACO!CD!MDFCBDG!DB!LBH?AMCT!(EA>!MDSG?!CEHBHVDBH!M=S>H!=MCS=G!BH>SGC>!CD!?AVVHB!J=CHBA=GGO!VBDJ!CED>H!
=FCAMAL=CH?!AF!CEH>H!VDBR=B?^GDDKAFQ!>C=CHJHFC>T!
!
'>>SJLCADF>!BHQ=B?AFQ! VSCSBH!BHIHFSH>0!=M@SA>ACADF>!=F?!DCEHB!MDJLDFHFC>!DV!=FO!LBDUHMCADF>!=BH!
FHMH>>=BAGO!>LHMSG=CAIH!AF!F=CSBHT!"F!=??ACADF0!LBDUHMCADF>!?D!FDC!=F?!M=FFDC!C=KH!AFCD!=MMDSFC!>SME!
V=MCDB>! =>! QHFHB=G! HMDFDJAM! MDF?ACADF>0! SFVDBH>HHF! BHQSG=CDBO! =F?! GHQ=G! ?HIHGDLJHFC>! =F?!DCEHB!
V=MCDB>! ?A>MS>>H?! AF! CEA>! $A>K! /=MCDB>! >HMCADF0! =F?! HG>HREHBH! AF! CEA>! 3DJL=FO! +H>MBALCADFT! (EA>!
includes the potential entry into the Company’s markets of significant additional competitors and 
DCEHB!BA>K>!AFEHBHFC!CD!CEH!NS>AFH>>!DV!CEH!3DJL=FOT!XEAGH!CEH!3DJL=FO!NHGAHIH>!CE=C!=FO!VDBR=B?!
looking statements herein reflect possible future results of the Company’s operations, such results!
M=FFDC!NH!QS=B=FCHH?T!
! !
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!

@< 1!.$#&*)+,-$
!
!
!
!
!
!
!
!
!
@<; /A**+"-$$

!
(EH! 3DJL=FO! A>! =! LSNGAM! GAJACH?! MDJL=FO! RACE! BHQA>CHBH?! FSJNHB! 57<;aaY[T! "C! R=>!
AFMDBLDB=CH?!DF!;5!hSFH!;75\!=>!=!LSNGAM! GAJACH?!MDJL=FO! AF!%FQG=F?!=F?!X=GH>!RACE!CEH!
F=JH!*=B?!'+'!$DMK!LGMT!(EH!3DJL=FO!R=>! A>>SH?!=!MHBCAVAM=CH!CD!MDJJHFMH!CB=?H!DF!5a!
hSGO!;75\T!)F!;<!#DIHJNHB!;75\!CEH!3DJL=FO!R=>!BHF=JH?!*$3!XDBG?!LGMT!!

(EH!3DJL=FO!E=>0!AJJH?A=CHGO!LBADB!CD!'?JA>>ADF0!=M@SABH?!*=B?!$DMK!3=LAC=G!&AJACH?!=F?!
AC>! >SN>A?A=BAH>! CEBDSQE!=! >E=BH! VDB! >E=BH!HPME=FQH! CB=F>=MCADF!SF?HB!REAME! CEH!3DJL=FO!
=M@SABH?! CEH! HFCABH! A>>SH?! >E=BH! M=LAC=G! DV! *=B?! $DMK! 3=LAC=G! &AJACH?! AF! HPME=FQH! VDB! CEH!
A>>SH!DV!FHR!)B?AF=BO!-E=BH>!AF!CEH!3DJL=FOT!'>!=C!CEH!?=CH!DV!'?JA>>ADF0!CEH!3DJL=FO!RAGG!
EDG?!CEH!HFCABH!A>>SH?!>E=BH!M=LAC=G!DV!*=B?!$DMK!3=LAC=G!&AJACH?T!
!
/DGGDRAFQ! '?JA>>ADF0! CEH! 3DJL=FO!RAGG! NH! CEH! EDG?AFQ! MDJL=FO! DV! CEH!4BDSL!REAME!RAGG0!
CEBDSQE! AC>!>SN>A?A=BO!'?=!*DG?AFQ>!&AJACH?! (“'*&”)0!EDG?!=! VB=FMEA>H! GAMHFMH!CD!LDCHFCA=GGO!
?HIHGDL! =F?! DLHB=CH! JDBH! CE=F! Y7! *=B?! $DMK! 3=Vl>! AF! 3EAF=T! '*&! E=>! >AQFH?! =! VABJ!
?HIHGDLJHFC!=QBHHJHFC!VDB!55!M=Vl>!AF!I=BADS>!MACAH>!AF!3HFCB=G!3EAF=!AFMGS?AFQ!=!VAB>C!BAQEC!
DV! BHVS>=G! CD! ?HIHGDL! =! M=Vl! AF! -E=FQE=A!+A>FHOG=F?!2=BK! =F?!JDBH! BHMHFCGO0! E=>! >AQFH?! =!
>HL=B=CH!=QBHHJHFC!VDB!=!VAB>C!BAQEC!DV!BHVS>=G!CD!H>C=NGA>E!M=Vl>!AF!=??ACADF=G!;7!MACAH>!=MBD>>!
#DBCE!=F?!-DSCE!3EAF=!>EDSG?!*=B?!$DMK!=QBHH!CD!DLHF!M=Vl>! AF!CED>H!MACAH>T!(EH!4BDSL!A>!
MSBBHFCGO! >HHKAFQ! BAQEC>! CD! ?HIHGDL! *=B?! $DMK! 3=Vl>! AF! (=AR=F0! REAME! AC! HPLHMC>! CD! NH!
QB=FCH?!NO!CEH!/B=FMEA>DBT!!
!

@<> C"&A)$/1"A#1A".$
!

(EH!3DJL=FO!A>!CEH!EDG?AFQ!MDJL=FO!DV!CEH!4BDSL!=F?!E=>!CEH!VDGGDRAFQ!?ABHMC!=F?!AF?ABHMC!
>SN>A?A=BO!MDJL=FAH>d^!
!

· Hard Rock Capital Limited (“HRCL”)!

· '+'!*)&+"#4-!&","(%+!(“AHL”)!

· HRCL (CC) Ltd (“HRCLCC”)!

· -E=FQE=A!)S8SH!/!=F?!9!,=F=QHJHFC!&AJACH?!(“OuYue”)!

· ,A=D!-EA!/c9!,=F=QHJHFC!e*=FQmEDSf!&AJACH?!(“MiaoShi”)!

· '+'!`HFCSBH>!3EAF=!3=Vl!,=F=QHJHFC!=F?!(B=?AFQ!3DJL=FO!(“AoWei”)!
!
*$3&! A>! =! MDJL=FO! AFMDBLDB=CH?!DF! CEH!5[CE!,=BME!;75\0!SF?HB! CEH! G=R!DV!9BACA>E!`ABQAF!
">G=F?>! NH=BAFQ! BHQA>CB=CADF! FSJNHB! 5aYa[Z[! =F?! E=IAFQ! AC>! BHQA>CHBH?! =??BH>>! =C! 3D=>C=G!
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!

Building, Wickham’s Cay II, P.O. Box 2221, Road Town, Tortola, BritisE! `ABQAF! ">G=F?>T!
/DGGDRAFQ!'?JA>>ADF0!*$3&!RAGG!NH!CEH!DLHB=CADF>!=F?!J=F=QHJHFC!MDJL=FO!DV!CEH!4BDSLT!
!
'*&!A>!=!MDJL=FO!AFMDBLDB=CH?!DF!CEH!5YCE!#DIHJNHB!;75Y0!SF?HB!CEH!G=R>!DV!*DFQ!1DFQ0!
RED>H!BHQA>CB=CADF!FSJNHB!A>!5aa6a<;!=F?!E=IAFQ!AC>!BHQA>CHBH?!=??BH>>!=C!:FAC!;57Z0!;5j/0!
,DFQKDK!3DJJHBMA=G!3HFCBH0!5[!'BQOGH!-CBHHC0!,DFQKDK0!1DRGDDF0!*DFQ!1DFQT!'*&! A>!CEH!
J=>CHB! VB=FMEA>HH! DV! *=B?! $DMK! 3=Vl! BH>C=SB=FC>! =F?! $DMK! -EDL! JHBME=F?A>H! DSCGHC>! AF!
3EAF=T!
!
*$3&33!A>!=!MDJL=FO!AFMDBLDB=CH?!DF!CEH!5[CE!,=BME!;75\0!SF?HB!CEH!G=R!DV!9BACA>E!`ABQAF!
">G=F?>! NH=BAFQ! BHQA>CB=CADF! FSJNHB! 5aYa\65! =F?! E=IAFQ! AC>! BHQA>CHBH?! =??BH>>! =C! 3D=>C=G!
Building, Wickham’s Cay II, P.O. Box 2221, Road Town, Tortola, British Virgin Islands. 
/DGGDRAFQ!'?JA>>ADF0!*$3&33!RAGG!NH!CEH!EDG?AFQ!MDJL=FO!DV!=GG!*=B?!$DMK!3=Vl!BH>C=SB=FC>!
=F?!$DMK!-EDL!JHBME=F?A>H!DSCGHC>!AF!3HFCB=G!3EAF=T!
!
'DXHA! A>! =! MDJL=FO! AFMDBLDB=CH?!DF! CEH!5[CE! /HNBS=BO!;75[!=>! =! >LHMA=G! LSBLD>H!XEDGGO!
/DBHAQF! )RFH?! %FCHBLBA>H! AF! =MMDB?=FMH! RACE! CEH! LBHI=AGAFQ! GHQislation of the People’s 
Republic of China (“PRC”)!RACE!AC>!BHQA>CB=CADF!FSJNHB!=>!a5Y57556,'51Y<$9\Y!=F?!E=IAFQ!
AC>! BHQA>CHBH?! =??BH>>! =C! $DDJ!Z7\70! 9SAG?AFQ! Y0! Z30!#DT<<!*H?=F!$D=?0! 3EAF=! e-E=FQE=Af!
/BHH!(B=?H!iDFHT!'DXHA!A>!CEH!CB=?AFQ!=F?!LBDMSBHJHFC!=BJ!VDB!CEH!QBDSLT!
!
)S8SH!A>!=!MDJL=FO!AFMDBLDB=CH?!DF!CEH!5<CE!'LBAG!;75[!=>!=!>LHMA=G!LSBLD>H!XEDGGO!/DBHAQF!
Owned Enterprise in accordance with the prevailing legislation of the People’s Republic of 
China (“PRC”)! RACE! AC>! BHQA>CB=CADF! FSJNHB! =>! a557777,'5/852bb,! =F?! E=IAFQ! AC>!
BHQA>CHBH?!=??BH>>!=C!#DT;Za!#DBCE!,=DJAFQ!$D=?0!hAFQ=F!+A>CBAMC0!-E=FQE=AT!)S8SH! A>!CEH!
DLHB=CDB!DV! CEH!-E=FQE=A!*=B?!$DMK!3=Vl!BH>C=SB=FC!=F?!$DMK!-EDL!JHBME=F?A>H!DSCGHC! AF!
-E=FQE=AT!
!
,A=D-EA! A>! =! MDJL=FO! AFMDBLDB=CH?! DF! CEH! ;[CE! 'LBAG! ;75[! =>! =! >LHMA=G! LSBLD>H! XEDGGO!
Foreign Owned Enterprise in accordance with the prevailing legislation of the People’s 
Republic of China (“PRC”)!RACE!AC>!BHQA>CB=CADF!FSJNHB!=>!a5YY7577,';\bhb$b,!=F?!E=IAFQ!
AC>! BHQA>CHBH?!=??BH>>!=C!5T5;;^5;Y0!,=AF!/GDDB!9SAG?AFQ!Y0!1HBBO!3HFCBH0!Y<6!8=F’an Road, 
bA=MEHFQ!+A>CBAMC0!3EAF=T!,A=D-EA!A>!CEH!DLHB=CDB!DV!CEH!*=FQmEDS!*=B?!$DMK!3=Vl!BH>C=SB=FC!
=F?!$DMK!-EDL!JHBME=F?A>H!DSCGHC!AF!*=FQmEDST!

!
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 !
!
!

$
@<@ 1!.$JA/0,.//$

!
(EH!4BDSL!E=>!LBDMSBH?!CEH!BAQEC>!=>!=!/B=FMEA>HH!CD!?HIHGDL!=F?!DLHB=CH!*=B?!$DMK!3=Vl>!
(“HRC”) AF!3EAF=T!*$3! A>! CEHJH! BH>C=SB=FC!H>C=NGA>EJHFC>! CE=C!LBDIA?H! CD! CEH!LSNGAM!/DD?!
and Beverage and Merchandise of a distinctive character and quality under the name “Hard!
Rock Cafe”T!
!
*=B?!$DMK!&AJACH?0!=!hHB>HO0!3E=FFHG!">G=F?>!MDBLDB=CADF!RACE!AC>!BHQA>CHBH?!=??BH>>!=C!5Y!c!
14, Esplanade St., Helier, Jersey JE1 1BD, Channel Islands (“HRI”)!A>!CEH!/B=FMEA>DB!RED!DRF>!
CEH!*=B?!$DMK!3=Vl!NB=F?!=F?!-O>CHJ! eJHCED?!DV!DLHB=CADF!DV!*$3! BH>C=SB=FC>0! AFMGS?AFQ!
J=FS=G>! =F?! BAQEC! CD! =?IHBCA>H! =F?! >HGG! /DD?! =F?! 9HIHB=QH! =F?! ,HBME=F?A>HfT! *$"! E=>!
LSNGAMA>H?! >SME! F=JH! =F?! CEH! BHG=CH?! CB=?HJ=BK>0! CB=?H! F=JH>0! >HBIAMH! J=BK>0! GDQD>0!
>GDQ=F>0! CB=?H! ?BH>>0! MDJJHBMA=G! >OJNDG>0! =F?!DCEHB! AFCHGGHMCS=G! LBDLHBCO! BAQEC>! DV! *$"! AF!
MDFFHMCADF!RACE!CEH!DLHB=CADF!DV!>SME!-O>CHJ!=C!BH>C=SB=FC!H>C=NGA>EJHFC>!CEBDSQEDSC!CEH!
RDBG?T!*$"0!DB!AC>!?H>AQF=CH?!'VVAGA=CH0!E=>!GAMHF>H?!CEH!S>H!DV!CEH!&AMHF>H?!,=BK>0!AFMGS?AFQ!
the name “Hard Rock Cafe” and certain! DCEHB! CB=?HJ=BK>0! CB=?H! F=JH>0! >HBIAMH! J=BK>0!
GDQD>0!>GDQ=F>0!CB=?H!?BH>>!=F?!DCEHB!MDJJHBMA=G!>OJNDG>0!=F?!=G>D! GAMHF>H>!CEH!S>H!DV!CEH!
DCEHB! "FCHGGHMCS=G! 2BDLHBCO! e=>! EHBHAF=VCHB! ?HVAFH?f! AF! MDFFHMCADF! RACE! BH>C=SB=FC! DB!
JHBME=F?A>H!H>C=NGA>EJHFC>!DLHB=CH?!AF!MDFVDBJACO!RACE!CEH!-O>CHJ!CD!?H>AQF=CH?!'VVAGA=CH>!
DV!'*&!who will comply with HRI’s uniformity requirements and quality standards.!
!
(EH!4BDSL!E=>!MDFVABJH?!AC>!BAQEC>!CD!H>C=NGA>E!*$3!BH>C=SB=FC>!=F?!$DMK-EDL!JHBME=F?A>H!
DSCGHC>!AF!CEH!VDGGDRAFQ!55!MACAH>!ATHT!eAf!CEH!MACO!DV!-E=FQE=An!eAAf!CEH!MACO!DV!3EHFQ?Sn!eAAAf!CEH!
MACO!DV!#=FUAFQn!eAIf!CEH!MACO!DV!bA=JHFn!eIf!CEH!MACO!DV!/SmEDSn!eIAf!CEH!MACO!DV!3EDFQ@AFQn!eIAAf!
CEH!MACO!DV!*=FQmEDSn!eIAAAf!CEH!MACO!DV!XSE=Fn!eAPf!CEH!MACO!DV!bA]=Fn!ePf!CEH!MACO!DV!4SAGAF!=F?!
ePAf!CEH!MACO!DV!-SmEDST!
!
"F!=??ACADF0! CEH!4BDSL!E=>!LBDMSBH?! CEH! VAB>C! BAQEC!DV! BHVS>=G! CD!H>C=NGA>E!=! VSBCEHB!;5!*$3!
BH>C=SB=FC>! =F?! $DMK-EDL! JHBME=F?A>H! DSCGHC>! AF! CEH! VDGGDRAFQ! ;5! MACAH>! >EDSG?! CEH!
/B=FMEA>DB!HGHMC!CD!DLHF!=!*$3!AF!CE=C!MACOn!eAf!MACO!DV!3E=FQ>E=n!eAAf!MACO!DV!/D>E=Fn!eAAAf!MACO!DV!
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!

#AFQNDn!eAIf!MACO!DV!#=FFAFQn!eIf!MACO!DV!XSPAn!eIAf!MACO!DV!-E=FCDSn!eIAAf!MACO!DV!.S=FmEDSn!eIAAAf!
MACO!DV!+DFQQS=Fn!eAPf!MACO!DV!XHFmEDSn!ePf!MACO!DV!1SFJAFQn!ePAf!MACO!DV!3E=FQMESFn!ePAAf!MACO!DV!
*HVHAn! ePAAAf! MACO! DV! 3E=FQmEDSn! ePAIf! MACO! DV! (=FQ>E=Fn! ePIf! MACO! DV! iEDFQ>E=Fn! ePIAf! MACO! DV!
(=AOS=Fn! ePIAAf! MACO! DV! &AUA=FQn! ePIAAAf! MACO! DV! 4SAO=FQn! ePAPf! MACO! DV! #=FME=FQ! =F?! ePPf! MACO! DV!
bSmEDS!=F?!ePPAf!-E=FQE=A!+A>FHOG=F?!2=BKT!(EH!4BDSL!A>!=G>D!AF!?A>MS>>ADF!CD!LBDMSBH!BAQEC>!
CD!H>C=NGA>E!>HIHB=G!*$3>!AF!(=AR=F0!REAME!AC!A>!OHC!CD!DNC=AFT!
!
(EH!4BDSL! E=>! >SMMH>>VSGGO! ?HIHGDLH?! =F?!DLHFH?!*$3! AF! *=FQmEDS! DF! CEH! ;<CE! )MCDNHB!
;75[! =F?! -E=FQE=A! DF! CEH! ;6CE! +HMHJNHB! ;75[T! (EH!4BDSL! A>! MSBBHFCGO! AF! CEH! LBDMH>>! DV!
H>C=NGA>EAFQ!CEH!*$3!AF!3EHFQ?ST!
!
The Group’s initial restaurants have proven popular and have won a number of awards 
AFMGS?AFQ! 9H>C! 'JHBAM=F! $H>C=SB=FC0! ,D>C! 2DLSG=B! $H>C=SB=FC! =F?! ,D>C! $HMDJJHF?H?!
$H>C=SB=FC! AF! =! >SBIHO! DV! DIHB! 50777! BH>C=SB=FC>! AF! -E=FQE=A! MDF?SMCH?! NO! GH=?AFQ! CB=IHG!
>HBIAMH>!LBDIA?HB!3($"2!=F?!=!GDM=G!B=?AD!>C=CADFT!
!

$
@<B +J&A1$!+"($"&#K$#+=N$

!
*=B?!$DMK! 3=VH! "FMT! A>! =! ME=AF! DV! CEHJH! BH>C=SB=FC>! VDSF?H?! AF!5a\5!NO! ">==M! (AQBHCC! =F?!
2HCHB! ,DBCDF! AF! &DF?DFT! "F! 5a\a0! CEH! M=VH! NHQ=F! MDIHBAFQ! AC>! R=GG>! RACE! BDMK! =F?! BDGG!
JHJDB=NAGA=0!=!CB=?ACADF!REAME!HPL=F?H?!CD!DCEHB>!AF!CEH!ME=AFT!"F!;77\0!*=B?!$DMK!R=>!>DG?!
CD!CEH!-HJAFDGH!(BANH!DV!/GDBA?=0!=F?!>AFMH!CEHF!AC!A>!EH=?@S=BCHBH?!AF!)BG=F?D0!/GDBA?=T!'>!DV!
+HMHJNHB!;7560!CEHBH!RHBH!5a5!*=B?!$DMK!GDM=CADF>!AF!6a!MDSFCBAH>0!AFMGS?AFQ!5[<!M=VH>0!;Y!
EDCHG>0!=F?!55!M=>AFD>!
!
(EH! VAB>C! *=B?! $DMK! 3=VH! e*$3f! DLHFH?! DF! hSFH! 5Z0! 5a\5! =C! 4GDSMH>CHB! *DS>H0! 2AMM=?AGGO0!
&DF?DF0!SF?HB!CEH!DRFHB>EAL!DV!ODSFQ!'JHBAM=F>!2HCHB!,DBCDF!=F?!">==M!(AQBHCCT!*=B?!$DMK!
AFACA=GGO!E=?!=F!HMGHMCAM!?HMDB!NSC!AC!G=CHB!>C=BCH?!CD!?A>LG=O!JHJDB=NAGA=T!
!
(EH!ME=AF!NHQ=F!CD!HPL=F?!RDBG?RA?H!AF!5a<;!RACE!GDM=CADF>!AF0!=JDFQ!DCEHB>0!(DBDFCD0!&D>!
'FQHGH>0! -=F! /B=FMA>MD0! 3EAM=QD0! 2=BA>0! =F?!9HBGAFT!*=B?!$DMK! 3=VH! GDM=CADF>! AF! CEH!:FACH?!
-C=CH>!I=BO!VBDJ!>J=GGHB0!JDBH!CDSBA>C!?BAIHF!J=BKHC>!e9AGDPA0!2AQHDF!/DBQH0!1HO!XH>C0!HCMTf!
CD! G=BQH!JHCBDLDGA>H>! e*DS>CDF0!2EAG=?HGLEA=0!#HR!8DBK!3ACO0!3EAM=QD0!9D>CDF0!X=>EAFQCDF!
+30!HCMTfT!*=B?!$DMK!3=VH!COLAM=GGO!?DH>!FDC!VB=FMEA>H!M=VH!GDM=CADF>!AF!CEH!:FACH?!-C=CH>T!'GG!
:-!M=VH>!=BH!MDBLDB=CH!DRFH?!=F?!DLHB=CH?0!HPMHLC!VDB!M=VH>!AF!(=JL=!=F?!/DSB!XAF?>!#HR!
9SVV=GD! M=>AFDT! *DRHIHB0! AF! CEH! CB=F>ACADF! DV! CEH! &=>! `HQ=>! *=B?! $DMK! *DCHG! LBDLHBCO!
DBAQAF=GGO! DRFH?! =F?! CEHF! G=CHB! >DG?! CD! $=FK! NO! VDSF?HB! 2HCHB!,DBCDFT!,DBCDF! BHC=AFH?!
EDCHG! F=JAFQ! BAQEC>! RH>C! DV! CEH!,A>>A>>ALLAT!XEHF!,DBCDF! >DG?! EA>! &=>! `HQ=>! *=B?! $DMK!
*DCHG!CD!CEH!,DBQ=F>!*DCHG!4BDSL0!EH!=G>D!>DG?!CED>H!F=JAFQ!BAQEC>0!REAME!CEHF!Q=IH!BA>H!CD!
CRD!:-!VB=FMEA>H?!EDCHG>!eRACEDSC!M=VH>f!AF!'GNS@SHB@SH!=F?!(SG>=T!(EH!'GNS@SHB@SH!EDCHG!
FD!GDFQHB!L=O>!VDB!CEH!*=B?!$DMK!BAQEC>!=F?!BHIHBCH?!CD!AC>!VDBJHB!F=JH!AF!hSFH!;75YT!,DBH!
EDCHG>!VB=FMEA>H?!VBDJ!,DBQ=F]>!=BH!LG=FFH?!VDB!-ADSP!3ACO!=F?!`=FMDSIHBT!
!
"F!5aa70!(EH!$=FK!4BDSL0!=!&DF?DF^N=>H?!GHA>SBH!MDJL=FO0!=M@SABH?!,HMM=!&HA>SBH!4BDSL!
=F?! MDFCAFSH?! HPL=F>ADF! DV! CEH! MDFMHLC! AF! AC>! QHDQB=LEAM! CHBBACDBOT! $=FK! RHFC! DF! CD!
LSBME=>H! *=B?! $DMK! 'JHBAM=! VBDJ! 2HCHB!,DBCDF! =>!RHGG! =>! *=B?! $DMK! 3=F=?=! VBDJ!#AMK!
9ACDIHT! 'VCHB! CEH! MDJLGHCADF! DV! CEH>H! =M@SA>ACADF>0! $=FK! Q=AFH?!RDBG?RA?H! MDFCBDG! DV! CEH!
NB=F?T!"F!,=BME!;77\0!CEH!-HJAFDGH!(BANH!DV!/GDBA?=!=M@SABH?!*=B?!$DMK!3=VH!"FCHBF=CADF=G0!
"FMT!=F?!DCEHB!BHG=CH?!HFCACAH>!VBDJ!$=FK!VDB!:-qa[6!JAGGADFT!!
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!
@<D 1-)0#+'$!+"($"&#K$="+,#!0/.$*&(.'$".?A0".*.,1/$

!
-HC!DSC!NHGDR!=BH! CEH!COLAM=G! BH@SABHJHFC>!DV!=!*=B?!$DMK!3=Vl!/B=FMEA>HT!(EH! BH>C=SB=FC!
/B=FMEA>H>!>AQFH?!CD!?=CH!NO!CEH!4BDSL!MDFVDBJ!CD!CEA>!JD?HGT!
!
@6&*07(2"+>)2'2+

!
(EHBH! =BH! I=BADS>! MD>C>! =F?! VHH>! =>>DMA=CH?! RACE! CEH! =M@SA>ACADF! DV! =! *=B?! $DMK! 3=VH!
/B=FMEA>HT! 'F! H>CAJ=CH?! AFACA=G! AFIH>CJHFC! B=FQH! =>! RHGG! CEH! ?AVVHBHFC! VHH>! =BH! DSCGAFH?!
NHGDRd!
!
A6"&+?"1"%)5/"*'+A#6""/"*'+

!

· 'F!SL^VBDFC!VHH!A>!L=A?!CD!>HMSBH!CEH!HPMGS>AIH!BAQEC!CD!?HIHGDL!c!DLHB=CH!*=B?!$DMK!
3=VH>!RACEAF!=!MHBC=AF!QHDQB=LEAM!BHQADFT!
!

· /HH>!I=BO!?HLHF?AFQ!SLDF!CEH!>AmH!DV!CEH!CHBBACDBO0!FSJNHB!DV!GDM=CADF>!c!GHFQCE!DV!
CEH!=QBHHJHFCT!

!
4('"+@""+

!

· 2DCHFCA=G!J=BKHC>!=BH!LBH?HCHBJAFH?!AF!CEH!/B=FMEA>H!'QBHHJHFC!
!

· (EH!>C=F?=B?!*=B?!$DMK!>ACH!VHH!A>!FD!GH>>!CE=F!qY670777T!
!

· 'F!AF?AIA?S=G!>ACH!VHH!JS>C!NH!L=A?!LBADB!CD!?HIHGDLAFQ!H=ME!FHR!3=VH!
!

· /HH>!JS>C!NH!L=A?!RACEAF!=!LBH^=QBHH?!CAJH^VB=JH!
!
>)*'(*$(*#+@""2+

!

· 6g!DV!=GG!/DD?!c!9HIHB=QH!4BD>>!$HMHALC>!L=A?!JDFCEGO!AF!=BBH=B>!
!

· 57g!DV!=GG!,HBME=F?A>H!4BD>>!$HMHALC>!L=A?!JDFCEGO!AF!=BBH=B>!
!

· '!JHJDB=NAGA=!GH=>H!L=OJHFC!DV!57g!DV!CEH!=LLB=A>H?!JHJDB=NAGA=!I=GSHT!
!
B&6C"'(*#+

!

· 5g!DV!CDC=G!4BD>>!$HMHALC>!L=A?!JDFCEGO!CD!=!4GDN=G!,=BKHCAFQ!/SF?T!
!
D"6/+

!

· (EH!=QBHHJHFC!A>!VDB!=!57!OH=B!CHBJ!RACE!=!57!OH=B!BHFHR=NGH!DLCADFT!
!
E*('(&%+E*1"2'/"*'+

!
"FACA=G!M=LAC=G!BH@SABHJHFC!J=O!I=BO!?HLHF?AFQ!DF!CEH!BH>C=SB=FC!=F?!DCEHB!V=MCDB>T!*$"!E=>!
LBHL=BH?! CEH>H! H>CAJ=CH>! N=>H?! DF! CEHAB! HPLHBAHFMHT! %PMHLC! =>! HPLBH>>GO! AF?AM=CH?!
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!

DCEHBRA>H0! CEH>H!H>CAJ=CH>!MDIHB!QHFHB=G! AFACA=G! M=>E! AFIH>CJHFC!SL! CD! CEH!DLHFAFQ!DV!=FO!
BH>C=SB=FCT! "C! ?DH>! FDC! LBDIA?H! VDB! M=>E! BH@SABHJHFC>! CD! MDIHB! =FO! VAF=FMAFQ! AFMSBBH?! NO!
VB=FMEA>HH!DB!=FO!DCEHB!HPLHF>H>T!(EH!=JDSFC!DV!FHMH>>=BO!BH>HBIH>!RAGG!I=BO!QBH=CGO!VBDJ!
VB=FMEA>HH! CD! VB=FMEA>HH!=F?!RAGG! ?HLHF?!SLDF!J=FO! V=MCDB>0! AFMGS?AFQ! CEH! B=CH!DV! QBDRCE!
=F?! >SMMH>>! DV! ODSB! NS>AFH>>0! REAME! AF! CSBF! RAGG! ?HLHF?! SLDF! V=MCDB>! >SME! =>! CEH!
?HJDQB=LEAM>!=F?!HMDFDJAM!MDF?ACADF>! AF! CEH!=BH=! AF!REAME!CEH! BH>C=SB=FC! A>! GDM=CH?0! CEH!
presence of other “Hard Rock Cafe” Restaurants or other public awareness of our business 
and trademarks within the general vicinity of the proposed restaurant, the franchisee’s 
=NAGACO!CD!DLHB=CH!HVVAMAHFCGO!=F?!AF!MDFVDBJ=FMH!RACE!DSB!BHMDJJHF?H?!JHCED?>!DV!?DAFQ!
NS>AFH>>0!=F?!MDJLHCACADFT!9HM=S>H!CEH!HP=MC!=JDSFC!DV!BH>HBIH>!RAGG!I=BO!VBDJ!DLHB=CADF!CD!
DLHB=CADF!=F?!M=FFDC!NH!JH=FAFQVSGGO!H>CAJ=CH?0!CEH!VDGGDRAFQ!A>!US>C!=F!H>CAJ=CHT!
!

! $
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@<E #&/1$./10*+1./$=&"$/0,C'.$#+=N$(.O.'&)*.,1$
!
(EH!C=NGH!NHGDR!E=>!NHHF!LBD?SMH?!NO!*=B?!$DMK!3=Vl!"FMT!=>!=!QHFHB=G!QSA?H!CD!CEH!MD>C>!
AFIDGIH?T! "C! A>!FDC!=! VDBHM=>C!DV! CEH!=MCS=G!MD>C>! CD!NH! AFMSBBH?!NO!CEH!4BDSL! AF!?HIHGDLAFQ!
=FO! L=BCAMSG=B! M=VlT! (EH! =MCS=G! MD>C>! AFMSBBH?! RAGG! I=BO! N=>H?! DF! =! FSJNHB! DV! V=MCDB>!
including the café’s location and size.!
!

,6$ #6:9$(5:HFGP9G68$ '6Q$ !GRS$ "5T2FU:$

5T ! /B=FMEA>H!-ACH!/HH>!! q!Y670777! q!\670777!
9=>H?! DF! =! JSGCALGH! DV!
=FCAMAL=CH?!BHIHFSH!!

;T ! +H>AQF!c!%FQAFHHBAFQ!! q!5670777! q!Y770777!
`=BAH>! NO! J=BKHC! c! =JDSFC! DV!
RDBK!BH@SABH?!!

YT ! 2BDUHMC!,=F=QHJHFC!! q!Y70777! q!5670777!
`=BAH>!NO!J=BKHC!c!=JDSFC!DV!
DIHB>AQEC!BH@SABH?!!

ZT !
2HBJAC>0!&AMHF>H>!c!
:CAGACAH>!!

q!60777! q!5770777!
`=BAH>!NO!MDSFCBO!=F?!
JSFAMAL=GACO!!

6T ! 4HFHB=G!3DF>CBSMCADF!! q506770777! qY0;770777!
'>>SJH>!\0677!>@!VC!SFACT!`=BAH>!
NO!J=BKHC!c!MDF?ACADF!!

[T ! 2HBJ=FHFC!/APCSBH>!! q!Z70777! q!5770777!
`=BAH>!N=>H?!DF!?H>AQF!=F?!
G=ODSC!!

\T ! 1ACMEHF!c!9=B!2=MK=QH!! q!;670777! q!Z770777!
`=BAH>!NO!FSJNHB!DV!VGDDB>0!
KACMEHF>!c!N=B>!>HGHMCH?!!

<T ! 'S?AD!c!`A?HD!-O>CHJ!! q!5670777! q!;670777!
-C=F?=B?!L=MK=QH!I=BAH>!N=>H?!
DF!J=BKHC!FHH?>!!

aT ! -AQF=QH!! q!Z70777! q!5670777!
`=BAH>!CD!MDJLGO!RACE!GDM=G!
BH>CBAMCADF>!c!MDFCBDG>!!

57T !
/ABH!c!-HMSBACO!
-O>CHJ>!!

q!Y70777! q!670777!
`=BAH>!=MMDB?AFQ!CD!GDM=G!MD?H!
BH@SABHJHFC>!!

55T ! /SBFACSBH!! q!670777! q!5670777!
`=BAH>!?HLHF?AFQ!SLDF!rDV!
>H=C>!>HGHMCH?!!

5;T !
3DJLSCHB>!c!2)-!
-O>CHJ!!

q!5770777! q!5;60777!
`=BAH>!?HLHF?AFQ!SLDF!AJLDBC!
?SCAH>!!

5YT ! &HQ=G!/HH>!! q!;60777! q!\60777!
`=BAH>!NO!MDSFCBO!=F?!
USBA>?AMCADF0!GAMHF>AFQ!G=R>!!

5ZT ! 'MMDSFCAFQ!/HH>!! q!570777! q!560777!
`=BAH>!NO!MDSFCBO!=F?!
USBA>?AMCADF!!

56T !
$H=G!%>C=CH!9BDKHB]>!
/HH>!!

q!560777! q;670777!
`=BAH>!NO!MDSFCBO!=F?!
USBA>?AMCADF!!

5[T ! -=GH>!,=BKHCAFQ!c!2$!! q!670777! q5770777!
`=BAH>!?HLHF?AFQ!SLDF!F=CSBH!
DV!DLHFAFQ!M=JL=AQF!!

5\T ! 2BH^)LHFAFQ!3D>C>!! q!;770777! qY770777!
(B=AFAFQ!MD>C>!RAGG!VGSMCS=CH!
?HLHF?AFQ!SLDF!GDM=CADF!

$ 1&1+'$ V>WXXDWYYY$ VBWX;YWYYY$
#689G8R58HG5:$28Z$Q6FUG8R$
H2PG924$2F5$869$G8H4[Z5Z<$

>)$6'"28+3+7''53FFGGGH7&6.6)0CH0)/F,6&*07(2";)55)6'$*('("2F0&,"2F(*1"2')6I(*,)6/&'()*H&25=J'&-K6"L$(6"/"*'2+

!
! !
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!

B< JA/0,.//$/1"+1.C-$+,($
*+"K.1/$

!
!
!
!
!
!
!
B<; #!0,+$.#&,&*-$".O0.%$

!
(EH!3EAFH>H!HMDFDJO!HPLHBAHFMH?!>AQFAVAM=FC!QBDRCE!AF!CEH!G=>C!VHR!?HM=?H>!CE=C!M=C=LSGCH?!
CEH!MDSFCBO!CD!NHMDJH!CEH!RDBG?]>!>HMDF?!G=BQH>C!HMDFDJOT!"F!5a\<0!REHF!3EAF=!>C=BCH?!CEH!
LBDQB=J!DV!HMDFDJAM!BHVDBJ>0!CEH!MDSFCBO!B=FKH?!FAFCE!AF!FDJAF=G!QBD>>!?DJH>CAM!LBD?SMC!
e4+2f!RACE!:-+!;5Z!NAGGADFn!Y6!OH=B>!G=CHB!AC!USJLH?!SL!CD!>HMDF?!LG=MH!RACE!=!FDJAF=G!4+2!
DV!:-+!aT;!CBAGGADFT!
!
Since the introduction of the economic reforms in 1978, China has become the world’s 
J=FSV=MCSBAFQ! ESN0! REHBH! CEH! >HMDF?=BO! >HMCDB! eMDJLBA>AFQ! AF?S>CBO! =F?! MDF>CBSMCADFf!
BHLBesented the largest share of GDP. However, in recent years, China’s modernization 
LBDLHGGH?! CEH! CHBCA=BO! >HMCDB! =F?0! AF! ;75Y0! AC! NHM=JH! CEH! G=BQH>C! M=CHQDBO! DV! 4+2! RACE! =!
>E=BH! DV! Z[T5g0! REAGH! CEH! >HMDF?=BO! >HMCDB! >CAGG! =MMDSFCH?! VDB! =! >AmH=NGH! Z6T7g! DV! CEH!
country’s total output. Meanwhile, the primary sector’s weight in GDP has shrunk 
?B=J=CAM=GGO!>AFMH!CEH!MDSFCBO!DLHFH?!CD!CEH!RDBG?T!
!
3EAF=!RH=CEHBH?!CEH!QGDN=G!HMDFDJAM!MBA>A>!NHCCHB!CE=F!JD>C!DCEHB!MDSFCBAH>T!"F!#DIHJNHB!
;77<0!CEH!-C=CH!3DSFMAG!SFIHAGH?!=!3#8!ZT7!CBAGGADF!e:-+!6<6!NAGGADFf!>CAJSGS>!L=MK=QH!AF!=F!
=CCHJLC! CD! >EAHG?! CEH! MDSFCBO! VBDJ! CEH! RDB>C! HVVHMC>! DV! CEH! VAF=FMA=G! MBA>A>T! (EH! J=>>AIH!
>CAJSGS>! LBDQB=J! VSHGGH?! HMDFDJAM! QBDRCE! JD>CGO! CEBDSQE! J=>>AIH! AFIH>CJHFC! LBDUHMC>0!
REAME! CBAQQHBH?! MDFMHBF>! CE=C! CEH! MDSFCBO! MDSG?! E=IH! NHHF! NSAG?AFQ! SL! =>>HC! NSNNGH>0!
DIHBAFIH>CJHFC!=F?!HPMH>>!M=L=MACO!AF!>DJH!AF?S>CBAH>T!4AIHF!CEH!>DGA?!VA>M=G!LD>ACADF!DV!CEH!
government, the stimulus measures did not derail China’s public finances. The global 
?DRFCSBF! =F?! CEH! >SN>H@SHFC! >GDR?DRF! AF! ?HJ=F?! ?A?0! EDRHIHB0! >HIHBHGO! =VVHMC! CEH!
HPCHBF=G! >HMCDB! =F?! CEH! MSBBHFC! =MMDSFC! >SBLGS>! E=>! MDFCAFSDS>GO! ?AJAFA>EH?! >AFMH! CEH!
VAF=FMA=G!MBA>A>T!
!
3EAF=!HPACH?!CEH!VAF=FMA=G!MBA>A>!AF!QDD?!>E=LH0!RACE!4+2!QBDRAFQ!=NDIH!ag0!GDR!AFVG=CADF!=F?!
=! >DSF?! VA>M=G! LD>ACADFT! *DRHIHB0! CEH! LDGAMAH>! AJLGHJHFCH?! ?SBAFQ! CEH! MBA>A>! CD! VD>CHB!
economic growth exacerbated the country’s macroeconomic imbalances. Particularly, the 
stimulus program bolstered investment, while households’ consumption rHJ=AFH?!BHG=CAIHGO!
GDRT!"F!DB?HB!CD!C=MKGH!CEH>H!AJN=G=FMH>0!CEH!FHR!=?JAFA>CB=CADF!DV!2BH>A?HFC!bA!hAFLAFQ!=F?!
2BHJAHB! &A! 1H@A=FQ0! NHQAFFAFQ! AF! ;75;0! E=IH! SFIHAGH?! HMDFDJAM! JH=>SBH>! =AJH?! =C!
LBDJDCAFQ! =! JDBH! N=G=FMH?! HMDFDJAM! JD?HG! =C! CEH! HPLHF>H! DV! CEH! DFMH^>=MBH?! B=LA?!
HMDFDJAM!QBDRCET!
!
4)$60"+3+7''53FFGGGH,)0$2;"0)*)/(02H0)/F0)$*'6("2F07(*&+

!
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!

B<> =&&($+,($J.O."+C.$*+"K.1$
!
"F! ;7550! 3EAF=! DIHBCDDK! CEH! :-! =>! CEH! RDBG?]>! G=BQH>C! MDF>SJHB! J=BKHC! VDB! VDD?! =F?!
NHIHB=QH!LBD?SMC>T!!"F!;75[0!CEH!3EAFH>H!QDIHBFJHFC!J=?H!=!MDJJACJHFC!CD!>LHH?!SL!CEH!
?AQACA>=CADF! DV! CEH! AF?S>CBO! =F?! J=KH! AC! VAC! VDB! LSBLD>H! =F?! JHHC! CEH! AFCHBF=G! J=BKHC!
?HJ=F?T!
!
)RAFQ! CD! =! >GDR?DRF! AF! CEH! ?DJH>CAM! HMDFDJO! =F?! RH=KHFH?! MDF>SJHB! MDFVA?HFMH0!
MDF>SJHB!VDD?>HBIAMH!?HMHGHB=CH?!AF!CHBJ>!DV!DSCGHC0!CB=F>=MCADF!=F?!I=GSH!>=GH>!QBDRCE!AF!
;75[0!MDJL=BH?!RACE!B=CH>! AF!;756!REHF!CEH!J=BKHC!>EDRH?!>AQF>!DV!BHMDIHBAFQ!VBDJ!CEH!
>CBAMC!=FCA^MDBBSLCADF!M=JL=AQF!AF!;75Y!=F?!;75ZT!*DRHIHB0!DIHB=GG!QBDRCE!BHJ=AFH?!>CBDFQ0!
CE=FK>!CD!CEH!BAQA?!J=BKHC!?HJ=F?!VDB!VDD?>HBIAMH0!?BAIHF!NO!CEH!V=>CHB!GAVH>COGH>!=F?!BA>AFQ!
EDS>HEDG?!AFMDJH>T!
!
XACE!CEH!JDSFCAFQ!LBH>>SBH>!DV!GAVH!=F?!RDBK0!JDBH!MDF>SJHB>!E=IH!BH?SMH?!CEHAB!MDDKAFQ!
CAJH! AF! V=IDSB! DV! BHG=P=CADFn! =>! >SME0! 577g! EDJH! ?HGAIHBOjC=KH=R=O! VGDSBA>EH?! AF! ;75[0!
GH=?AFQ! CD! ?DSNGH^?AQAC! QBDRCE! AF! DSCGHC>0! CB=F>=MCADF>! =F?! I=GSH! >=GH>0! =GNHAC! VBDJ! AC>!
BHG=CAIHGO! >J=GG! N=>HT!)F! CEH!DCEHB!E=F?0! >LHMA=GA>C! MDVVHH! >EDL>0!REHBH! ODSFQ! MDF>SJHB>!
GDIH! CD! E=FQ!DSC! =F?!JHHC! VBAHF?>0! =G>D! BHMDB?H?!NSDO=FC! QBDRCE! B=CH>0! >EDRAFQ! =! BA>AFQ!
J=BKHC!?HJ=F?!VDB!GAVH>COGH!MDF>SJLCADF!AF!3EAF=T!
!
"F! CEH! EAQEGO! VB=QJHFCH?! MDF>SJHB! VDD?>HBIAMH! J=BKHC! AF! 3EAF=0! ME=AFH?! JSGCAF=CADF=G!
LG=OHB>!BHJ=AFH?!CEH!GH=?HB>!AF!;75[0!CE=FK>!CD!CEHAB!=?=LCAIH!J=BKHC!>CB=CHQAH>0! AFMGS?AFQ!
CEH!G=SFME!DV!FHR!VDD?service products and services to cater to consumers’ changing needs. 
-AMES=F! *=A+A&=D! 3=CHBAFQ! 3D! &C?! A>! CEH! GH=?AFQ! GDM=G! LG=OHB0! ?A>CAFQSA>EAFQ! AC>HGV! NO! AC>!
LHB>DF=G!=F?!>SLHBADB!MS>CDJHB!>HBIAMH0!REAME!A>!IHBO!AJLBH>>AIH!CD!3EAFH>H!MDF>SJHB>!RED!
S>S=GGO! >HG?DJ! HPLHBAHFMH! >SME! LBDVH>>ADF=G! MS>CDJHB! >HBIAMH! =C! =IHB=QH! VDD?>HBIAMH!
DSCGHC>T!
!
While Chinese food is the first love of China’s consumers, much of the country’s middle class 
=G>D!E=>!HJNB=MH?!VDBHAQF!BH>C=SB=FC>T!/DBHAQF!VDD?!=F?!NHIHB=QH!e/c9f!ME=AF>!E=IH!VDSF?!
>SMMH>>! AF! CEH! MDSFCBO! N=>H?! DF! CEHAB! FDIHGCO0! @S=GACO0! MDJLHCACAIH! LBAMH>! =F?! =AB! DV!
>DLEA>CAM=CADFT! -HF>AFQ!DLLDBCSFACO0! VDBHAQF!NB=F?>!E=IH!HPL=F?H?!=QQBH>>AIHGO! =MBD>>! CEH!
country, and many are now fixtures of urban China’s malls, departJHFC!>CDBH>0!=F?!>EDLLAFQ!
>CBHHC>T!!
!
*=B?! $DMK! 3=Vl! A>! =! BH>AGAHFC! NB=F?! DRAFQ! CD! >CBH=J! DV! GDO=G! MS>CDJHB>! =F?! CDSBA>C>T! '!
J=BKHCAFQ! ?BAIH! CEBDSQE! JS>AM=G! AFACA=CAIH>! A>! HPLHMCH?! CD! C=KH! LG=MH! =MBD>>! CEH! '>A=F!
VB=FMEA>H>!=F?!MDSG?! >DDF!NH!MDJAFQ! CD! CEH!RDBG?]>! >HMDF?^NAQQH>C!HMDFDJO0!REHBH!*=B?!
Rock is aggressively expanding. Hard Rock Café’s expansion in China is viewed as a “Big 
Price” by the owners of Hard Rock brand.!
!

B<@ 1!.$/A##.//$&=$!+"($"&#K$#+=N$
!
(EH!*=B?!$DMK!3=Vl!>C=BCH?!DSC!=>!=!>AJLGH!BDMK^=F?^BDGG!CEHJH?!BH>C=SB=FC!AF!5a\50!NHVDBH!
NHMDJAFQ!=!ME=AF!=F?!CEHF!QB=?S=GGO!LBDQBH>>AFQ!AFCD!?AVVHBHFC!COLH>!DV!IHFSH>0!>SME!=>!CEH!
*=B?!$DMK!EDCHG>!=F?!M=>AFD>T!(D?=O!AC!>C=F?>!=>!=!>SMMH>>VSG!=F?!EAQEGO!GSMB=CAIH!NS>AFH>>T!
(EH! >SMMH>>! DV! CEH! *=B?! $DMK! 3=Vl! M=F! NH! =CCBANSCH?! CD! AC>! SFA@SH! =LLGAM=CADF! DV!
HFCHBC=AFJHFC!?H>AQF0!REAME!=LLH=G>! CD! CEH!J=>>H>!DV! BDMK!=F?! BDGG! V=F>!=>!RHGG!=>! CD! CEH!
NBD=?HB!LSNGAMT!



3DJL=FO!+H>MBALCADF! ! 9S>AFH>>!-CB=CHQO!c!,=BKHC>!W!2=QH!YY!!
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!

!
(EH! G=ODSC! DV! =! COLAM=G! *=B?! $DMK! 3=Vl! AFMGS?H>! =! BH>C=SB=FC! =BH=! >HBIAFQ! CB=?ACADF=G!
'JHBAM=F! VDD?0! =! N=B! =F?! >HIHB=G!JHJDB=NAGA=! ?A>LG=O>! =GDFQ! CEH!R=GG>T! (EH! G=BQH>C! *=B?!
$DMK! 3=Vl0! REAME! A>! >ACS=CH?! =C! CEH! 3ACOX=GK! DV! )BG=F?D0! E=>! JSGCALGH! GHIHG>! ?HIDCH?! CD!
EAQEGO^I=GSH?! JHJHFCD>! =F?! =SCDQB=LEH?! LEDCD>T! "CHJ>! DF! ?A>LG=O! MDJH! VBDJ! MG=>>AM!
=BCA>C>0!>SME!=>!%GIA>!=F?!hAJA!*HF?BAP0!=F?!VBDJ!JDBH!BHMHFC!=BCA>C>0!>SME!=>!CEH!#AFH!"FME!
#=AG>T!$DMK!=F?!BDGG!HFCES>A=>C>!M=F!HFUDO!=!JH=G!RACE!VBAHF?>!DB!V=JAGO0!=F?!CEHF!NBDR>H!CEH!
MG=>>AM! MDGGHMCADF>T! (EH>H! VH=CSBH>! QAIH! CEH! DSCGHC>! =! SFA@SH! >HGGAFQ! LDAFC!REAME! CAH>! CEHJ!
CDQHCEHB!=>!=!>AFQGH0!LBH>CAQADS>!NB=F?!DVVHBAFQ!=!QS=B=FCHH?!LD>ACAIH!HPLHBAHFMHT!
!
(EH!EAQE^HFHBQO!HFCHBC=AFJHFC!?H>AQF!DV!CEH!*=B?!$DMK!3=Vl!=G>D!J=KH>!AC!=F!A?H=G!LG=MH!VDB!
L=BCAH>!=F?!QBDSL!DSCAFQ>T!"C!ND=>C>!=!M=GHF?=B!VSGG!DV!>LHMA=G!HIHFC>0!AFMGS?AFQ!GAIH!BDMK!=F?!
BDGG! LHBVDBJ=FMH>T! $DMK! =F?! BDGG! MHGHNBACAH>! DVCHF! VBH@SHFC! CEH! M=Vl>! =F?! DMM=>ADF=GGO!
LHBVDBJ!GAIH!JS>AM0!QAIAFQ!CEH!IHFSH>!=!>LHMA=G!M=MEHCT!'GG!*=B?!$DMK!3=Vl>!E=IH!QAVC!>EDL>!
MDJLGHCH! RACE! =SCEHFCAM! *=B?! $DMK! 3=Vl! C^>EABC>0! JSQ>0! QG=>>H>! =F?! M=L>0! BHAFVDBMAFQ! CEH!
company’s brand identity.!
!
'GG! CEH!IHFSH>!=G>D!E=IH!BDMK!=F?!BDGG!JS>AM!LG=OAFQ!=C!=GG! CAJH>0!HJLE=>AmAFQ!CEHAB! CEHJHT!
(EH!LG=OGA>C>!HFMDJL=>>!>HIHB=G!>SN^QHFBH>!DV!BDMK!=F?!BDGG!JS>AM0!AFMGS?AFQ!MG=>>AM!BDMK0!VDGK!
BDMK0!=F?!E=B?!BDMKT!(EH!JS>AM!>L=F>!>HIHB=G!?HM=?H>!VBDJ!CEH!?=O>!DV!%GIA>!CD!MDFCHJLDB=BO!
BDMK0!MBH=CAFQ!=F!=CCB=MCADF!VDB!NDCE!DG?HB!=F?!ODSFQHB!QHFHB=CADF>T!(EH!?H>AQF!DV!CEH!*=B?!
$DMK!3=Vl!MBH=CH>!=F!=CJD>LEHBH!REHBH!=GG! BDMK!=F?! BDGG! V=F>!M=F!MDFIHBQH!=F?!MHGHNB=CH!
CEHAB!L=>>ADFT!

!
B<B $$1!.$C"&A)’/$JA/0,.//$/1"+1.C-$\="+,#!0/..]$

!!
The Group’s business strategy is to open the first 3 restaurants in Shanghai, Hangzhou and 
3EHFQ?S! NO! H=BGO! ;75<0! NHVDBH! HJN=BKAFQ! DF! =F! =QQBH>>AIH! HPL=F>ADF! LG=F! DV! DLHFAFQ!
=??ACADF=G! BH>C=SB=FC>!RACE!=! C=BQHC!DV!SL! CD!Y7! BH>C=SB=FC>! BSFFAFQT!(EH!4BDSL! A>! AF! CEH!
DLAFADF!CE=C!E=IAFQ!=FO!GH>>HB!FSJNHB!DV!DLHB=CAFQ!BH>C=SB=FC>!RAGG!FDC!QAIH!AC!CEH!?H>ABH?!
HMDFDJAH>! DV! >M=GH! CD! AJLGHJHFC! 3EAF=! MDSFCBO^RA?H! J=BKHCAFQ! >CB=CHQAH>! –! REAME! A>!
AJLDBC=FC!AF!=F!HJHBQAFQ!J=BKHC!GAKH!3EAF=T!
!!
'MMDB?AFQGO0! CEH!4BDSL!E=>! NHHF! AF! ?A>MS>>ADF!RACE! CEH! VB=FMEA>DB! =F?! >SN>H@SHFCGO! E=>!
LBDMSBH?!BAQEC>!DB!VAB>C!BAQEC>!DV!BHVS>=G!CD!DLHF!*=B?!$DMK!3=Vl!BH>C=SB=FC>!=F?!$DMK!-EDL!
JHBME=F?A>H!DSCGHC>!=MBD>>!JD>C!J=UDB! MACAH>! AF!3EAF=T! "C! A>! =G>D! AF!?A>MS>>ADF! CD!LBDMSBH!
VSBCEHB!BAQEC>!CD!DLHB=CH!AF!(=AR=FT!
!
(EH!ND=B?!A>!HPMACH?!NO!CEH!LDCHFCA=G!QBDRCE!DLLDBCSFACAH>!CE=C!CEH!3EAF=!J=BKHC!LBH>HFC>0!
REAGH!BHMDQFA>AFQ!CEH!FHH?!VDB!M=SCADF!AF!CEH!>HGHMCADF!DV!>ACH>!=F?!NS>AFH>>!L=BCFHB>T!'>!
>SME!CEH!ND=B?!E=>!>HC!RE=C!AC!NHGAHIH>!CD!NH!=!M=SCADS>!HPL=F>ADF!LG=F!DIHB!CEH!FHPC!CRD!
VAF=FMA=G!OH=B>T!!
!
XEHBH=>! CEHBH!M=F!NH!FD!QS=B=FCHH>!DF!LBHMA>H!?=CH>0! VSBCEHB!M=VH>!=BH!HPLHMCH?! CD!NH!
DLHFH?!=>!VDGGDR>d!
!

!
3ACO! 2DLSG=CADF!eJAGGADF>f! %PLHMCH?!?=CH!
! ! !

3EHFQ?S! 5ZTZ! hSGO!!!;75<!
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!

XSE=F! 57T[! .YjZ!;75<!
-EHFmEHF! 5;TZ! .YjZ!;75<!
bA=JHF! YT6! .YjZ!;75<!
#=FUAFQ! 6TZ! .5j;!;75a!

!
! !

#DCEAFQ! AF! CEH! LG=F>! ?H>MBANH?! =NDIH! >EDSG?! NH! MDF>CBSH?! =>! NHAFQ! AF! CEH! F=CSBH! DV!
VAF=FMA=G!LBDUHMCADF>!FDB!VDBHM=>C>!DV!VSCSBH!LBDVAC>T!
!
-AFMH! *=B?! $DMK! 3=Vl! A>! BHFDRFH?! VDB! AC>! M=>S=G! 'JHBAM=F! ?AFAFQ! MDSLGH?!RACE! GAVH^N=F?!
HFCHBC=AFJHFC0!CEH!4BDSL!LG=F!CD!VSBCEHB!M=LAC=GA>H!DF!CEH!MDFMHLC!NO!BDC=CAFQ!CEH!N=F?>!
LG=OAFQ!=C!H=ME!DV!CEH!Group’s restaurants such that there is always a new band playing and 
CES>! HFMDSB=QAFQ!JDBH! VBH@SHFC! IA>AC>! NO! L=CBDF>T! (EH! 4BDSL! =G>D! LG=F>! CD! DBQ=FA>H! AF^
EDS>H!JS>AM!MDJLHCACADF>!=>!RHGG!=>!QGDN=G!*=B?!$DMK!N=F?!MDJLHCACADF>!CD!Q=AF!>CBDFQHB!
IA>ANAGACO!DV!CEH!NB=F?!AF!3EAF=!=>!RHGG!=>!QGDN=GGOT!

!
B<D ANALYSIS OF HARD ROCK CAFÉ’S STRATEGY$\="+,#!0/&"]$

!
(EH!VDGGDRAFQ!CEAB?!L=BCO!=F=GO>A>!A>!@SDCH?!VBDJd!
ECCL>djjRRRTSKH>>=O>TMDJjH>>=O>jJ=BKHCAFQj=F=GO>A>^DV^CEH^E=B?^BDMK^M=VH^J=BKHCAFQ^
H>>=OTLEL!
)LHFH?!AF!5a\50!*=B?!$DMK!3=Vl!E=>!QBDRF!VBDJ!=!>J=GG!LSN!CD!=!CBSGO!QGDN=G!LEHFDJHFDF!
RACE!DIHB!5\7!IHFSH>!AF!JDBH!CE=F!65!MDSFCBAH>!=BDSF?!CEH!RDBG?0!AFMGS?AFQ!5YY!M=VH>!=F?!
56!*DCHG>j3=>AFD>0!GAIH!JS>AM!IHFSH>0!=!BDMK!JS>HSJ0!=F?!=!ESQH!=FFS=G!$DMKVH>C!MDFMHBCT!
(EA>!RDBG?]>! GH=?AFQ!MDGGHMCDB!=F?!HPEANACDB>!DV!BDMK! ]F]!BDGG!JHJDB=NAGA=! A>!=!BH=G!E=IHF!VDB!
V=F>!DV!JS>AM0!VDD?0!=F?!QBH=C!CAJH>T!"C>!SFA@SH!DLHB=CADF!J=F=QHJHFC!>CB=CHQO!E=>!NBDSQEC!
*=B?!$DMK! 3=Vl! NHMDJH! CEH! FSJNHB! DFH! CEHJH?! BH>C=SB=FC! AF! CEH!RDBG?! =F?!DFH! DV! CEH!
JD>C!EAQEGO!BHMDQFAmH?!NB=F?>T!
!
*=B?!$DMK!3=Vl!=>!=F!AF?S>CBO!GH=?HB!E=>!ME=FQH?!AC>!>CB=CHQO!RACE!CEH!CAJH>T!*=B?!$DMK!E=>!
JAQB=CH?! VBDJ! =! &DF?DF! BH>C=SB=FC! JD?HGGH?! DF! =! (HFFH>>HH! M=VH0! CD! VDD?! RACE!
HFCHBC=AFJHFC0! CD! VDD?! RACE! =F! HPLHBAHFMHT! 3S>CDJHB>]! ?HJ=F?! A>! FDC! DFGO! =! JH=Gn!
VSBCEHBJDBH0! CEHO!R=FC! =F! HPLHBAHFMH0! =F?!*=B?!$DMK]>!DLHB=CADF! >CB=CHQO! A>! ?H>AQFH?! CD!
LBDIA?H!CE=C!HPLHBAHFMHT!
!
)BMEH>CB=CAFQ!=GG!DV!CEA>!NHMDJH>!=F!DLHB=CADF>!J=F=QHJHFC!BH>LDF>ANAGACOT!(D!E=IH!=!QBH=C!
>SMMH>>VSG! NS>AFH>>0! AC>! J=F=QHJHFC! E=>! M=BHVSGGO! =LLGAH?! CEH! VDGGDRAFQ! KHO! DLHB=CADF>!
J=F=QHJHFC!?HMA>ADF>!CD!NSAG?AFQ!CE=C!HPLHBAHFMHT!
!
C66Z$28Z$:5F^GH5$Z5:GR8$
!
(=KAFQ!=!GDDK!=!*=B?!$DMK!3=Vl]>!>HBIAMH!@S=GACO!=F?!LBD?SMC!?H>AQF0!AC!A>!H=>O!CD!SF?HB>C=F?!
EDR! CEHO! E=IH! =MEAHIH?! >SME! =! EAQE! B=CH! DV! >SMMH>>T! (EHAB! LBD?SMC! ?H>AQF! A>! N=>H?!DVV!DV!
>DJHCEAFQ!CE=C!?HVAFACHGO!R=>!=!EAC!Y7!OH=B>!=QD!=F?!RAGG!NH!=!EAC!VDB!CEH!VDBH>HH=NGH!VSCSBHn!
$DMK^#^$DGGT!(EH!>AJLGH! GDQD!DV! CEH!RDB?>!*=B?!$DMK! A>!HFDSQE!VDB!BDMK^F^BDGG!HFCES>A=>C>T!
*=B?!$DMK!3=Vl!E=>! AC>!DRF!>LHMAVAM!>COGH! AF!LBD?SMC!=F?!?H>AQFT! "C! A>!?AVVHBHFC!DSC>A?H!=F?!
AF>A?HT!%IHF!VDB!CEH!VAB>C!CAJHB>!RED!E=IH!FHIHB!IA>ACH?!*=B?!$DMK!3=VH!AC!MDFFHMC>!RACE!CED>H!
JS>AM!GDIHB>!RED!GAKH!CD!HFUDO!VDD?!AF!=!VSF!=F?!HFCHBC=AFAFQ!HFIABDFJHFCT!"C!MGH=BGO!KFDR>!
JS>AM! A>! GAVHT!,S>AM! A>!SFAIHB>=G!=F?!?DH>F]C!E=IH!NDSF?=BAH>T!#D!J=CCHB!RE=C!DFH! A>! VBDJ!
'JHBAM=0!/B=FMH0! "F?A=0!3EAF=!DB!#AQHBA=0!HIHBODFH! GDIH>!JS>AM!=F?!DV!MDSB>H!CEH!VDD?!CDDT!
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!

'GCEDSQE!CEHBH!=BH!J=FO!?AVVHBHFC!MSGCSBH>!=F?!J=ONH!?AVVHBHFC!VDD?!LBHVHBHFMH>0!ODS!>CAGG!
E=IH!JDBH!ME=FMH>!CD!=CCB=MC!MS>CDJHB>!NO!>HGGAFQ!CEHJ!CEH!HFCHBC=AFAFQ!HPLHBAHFMH!S>AFQ!
JS>AM! VAB>CT! *=B?! $DMK! 3=VH! E=>! NHHF! >SMMH>>VSG! =C! >HGGAFQ! CEH! $DMK! =F?! $DGG0! *=B?! $DMK!
HPLHBAHFMHT! (E=C]>! REO! CEHO! =CCB=MC! =GG! CEH! CDSBA>C>! VBDJ! =BDSF?! CEH! RDBG?T! ,S>AM! E=>! =!
JO>CAM!VDBJSG=!VDB!>SMMH>>T!
!
"C! BH=GAmH?!CE=C! VDD?! A>! US>C! CEH!JH?ASJ!CE=C!=GGDR>! AC! CD!>HGG!RE=C! AC! A>!QDD?!=C!=F?!CE=C! A>!
?HGAIHBAFQ!HPMHLCADF=G!HFCHBC=AFJHFC!=F?!?AFAFQ!HPLHBAHFMHT!*=B?!$DMK!3=Vl!?DH>!FDC!>CBAIH!
CD!J=KH! CEH!JD>C!?HGAMADS>! VDD?! AF! CEH! GDM=G! BHQADFT! "C! ?DH>!FDC!JH=F! CE=C! AC>! VDD?! A>!FDC!
MDF>A?HB=CHT!*=B?!$DMK!3=Vl!=G>D!LSC>!=!GDC!DV!HVVDBC!AFCD!MBH=CAFQ!=F?!CH>CAFQ!AC>!LBD?SMC>!VDB!
MD>C!HVVAMAHFMO!=F?!MS>CDJHB!>=CA>V=MCADF!NHVDBH!CEHO!=BH!>DG?!AF!AC>!BH>C=SB=FC>T!)LHB=CADF>!
LHB>DFFHG!MDF>C=FCGO!BHIAHR!JHFS>0!=F?!VDD?!BH>H=BME!A>!DFQDAFQT!.S=GACO!>SBIHO>!=BH!?DFH!
BHQSG=BGOT!*=B?!$DMK!3=Vl!MEHV>!=BH!JD?AVOAFQ!CEH!JHFS!VBDJ!MG=>>AM!'JHBAM=F!^!NSBQHB>!=F?!
MEAMKHF!RAFQ>!^!CD!AFMGS?H!EAQEHB^HF?!ACHJ>!>SME!=>!>CSVVH?!IH=G!MEDL>!=F?!GDN>CHB!C=AG>T!hS>C!
=>!C=>CH!AF!JS>AM!ME=FQH>!DIHB!CAJH0!>D!?DH>!CEH!*=B?!$DMK!3=VH0!RACE!FHR!JHFS>0!G=ODSC>!
JHJDB=NAGA=0!>HBIAMH>0!=F?!>CB=CHQAH>T!
!
-AFMH! AC>! H>C=NGA>EJHFC! AF! 5a\50! *=B?! $DMK! 3=Vl! E=>! =G>D! MDJJACCH?! CD! =!RA?H! I=BAHCO! DV!
LEAG=FCEBDLAM! M=S>H>! =F?! =MCAIACAH>T! "C>! >GDQ=F! k&DIH! =GG! ^! -HBIH! =GGk! E=>! CDQHCEHB! QDAFQ!
CDQHCEHB!RACE!AC>!?HIHGDLJHFC!VDB!J=FO!OH=B>T!XEHCEHB!DFH!A>!=!NS>AFH>>!J=F0!=!BDMK!>COGH!
LHB>DF!DB!JA??GH^=QH?!MGHBK0!HIHBO!MS>CDJHB!=GR=O>!VHGG>!LGH=>H?!RACE!CEHAB!R=BJ!>HBIAMH>T!
?[24G9_$
!
(EA>!A>!CEH!JD>C!AJLDBC=FC!LDAFC!CE=C!HIHBO!HFCHBLBA>H!JS>C!L=O!=CCHFCADF!CD!VDB!CEHAB!GDFQ!^!
CHBJ! ?HIHGDLJHFCT! *=B?! $DMK! 3=Vl! LBA?H! AC>HGV! DF! >HBIAMH! @S=GACO! VBDJ! JS>AM0! VDD?! =F?!
=CJD>LEHBHT!"C!MDF?SMC>!FSJHBDS>!>SBIHO>!CD!QHC!=F!EDFH>C!=>>H>>JHFC!BHQSG=BGO!DF!=!>M=GH!
DV! 5^\0! RACE! \! NHAFQ! HPMHGGHFCT! "C! ?DH>! FDC! =MMHLC! VDB! =FOCEAFQ! GH>>! CE=F! \T! 9=>H?! DF! CEH!
MS>CDJHB!>SBIHO!=F?!VHH?N=MK0!CEH!JS>AM!=>!RHGG!=>!JHFS>0! G=ODSC>0!JHJDB=NAGA=0!>HBIAMH>!
=F?! >CB=CHQO! RAGG! NH! ME=FQH?! =F?! AJLBDIH?! RACE! CEH! CAJH! CD! VSGVAG! MS>CDJHB!
BHMDJJHF?=CADF>!=MMDB?AFQGOT!(EA>!@S=GACO!V=MCDB! A>!EAQEGO!BHQ=B?H?!CD!CEH!>SMMH>>!DV!*=B?!
$DMK!3=VlT!
!
)F6H5::$28Z$#2P2HG9_$(5:GR8$
!
(EH! LBDMH>>! =F?! M=L=MACO! ?H>AQF! A>! SL! CEH! ?HMA>ADF! DV! CEH! GDM=CADF>! DV! AC>! V=MAGACAH>T! /DB!
HP=JLGH0! =C! )BG=F?D]>! :FAIHB>=G! -CS?AD>0! =! CB=?ACADF=G! CDSBA>C! ?H>CAF=CADF0! *=B?! $DMK! 3=VH!
>HBIH>!DIHB!Y0677!JH=G>!H=ME!?=OT!(EH!M=VH!HJLGDO>!=NDSC!Z77!LHDLGHT!*=B?!$DMK!3=Vl!E=>!=!
NAQ!ME=AF!DV!MDVVHH>!>HBIAMH?!5770777!JH=G>!LHB!?=O!AF!:T-T!(EA>!V=MCDB!RAGG!=VVHMC!CD!DCEHB>!AF!
NS>AFH>>!DLHB=CADFT!-D0!*=B?!$DMK!3=Vl!E=>!M=BHVSGGO!MDF>A?HBH?!AC!=>!>DDF!=>!AC>!AFCHFCADF!CD!
DLHF!=FO!FHR!GDM=CADFT!
$
'6H29G68$
!
/AF?AFQ! CEH!LHBVHMC! GDM=CADF! VDB!H=ME!M=VH! A>! =FDCEHB!DLHB=CADF>!J=F=QHJHFC!?HMA>ADFT! "C>!
G=BQH>C! BH>C=SB=FC! =F?! DFH! DV! CEH! NAQQH>C! BH>C=SB=FC>! AF! CEH! RDBG?! A>! GDM=CH?! AF! )BG=F?D0!
/GDBA?=T!*=B?!$DMK!3=VH!E=>!Z7!:T-T!GDM=CADF>0!=NDSC!=!?DmHF!AF!%SBDLH0!=F?!CEH!BHJ=AF?HB!
>M=CCHBH?!CEBDSQEDSC!CEH!RDBG?0!VBDJ!9=FQKDK!=F?!9HAUAFQ!CD!9HABSCT!"F!DB?HB!CD!MEDD>H!CEH!
BAQEC!LG=MH!CD!=LLH=B0!*=B?!$DMK!3=Vl!MDF?SMC>!=F!HPCHF>AIH!J=BKHC!BH>H=BME!N=>H?!DF!CEH>H!
VDGGDRAFQ! VSF?=JHFC=G! HGHJHFC>! AFMGS?AFQ! ?HJDQB=LEAM>0! IA>ACDB! J=BKHC! CBHF?0!
CB=F>LDBC=CADF>0! BH>C=SB=FC>! =F?! FAQECMGSN>0! BA>K! DV! LDGACAM>0! BH=G! H>C=CH! J=BKHC! =F?!
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MDJL=B=NGH! J=BKHC0! CEHF! GHIHGGH?! RACE! IHBO! VSBCEHB! ?HC=AG>! =F?! J=BKH?! VDB! H=MET! #HR!
MDF>CBSMCADF0!GH=>H>0!=F?!AFIH>CJHFC!AF!BHJD?HGGAFQ!=BH!GDFQ!CHBJ0!>D!=!GDM=CADF!>CB=CHQO!E=>!
NHHF!M=BHVSGGO!MDF>A?HBH?!CEH>H!>HBADS>!@S=FCAC=CAIH!J=BKHC!BH>H=BME!>SLLDBC>T!T!,DBHDIHB0!
CEH!>SMMH>>!DV!HIHBO!M=VH!AF!H=ME!GDM=CADF!A>!=G>D!MDFCBANSCAFQ!CD!CEH!M=>E!VGDR!HVVAMAHFMO!=F?!
CEH!REDGH!ME=AF]>!>SMMH>>T!
!
9HM=S>H! \7g!DV! *=B?! $DMK]>! QSH>C>! =BH! CDSBA>C>0! BHMHFC! OH=B>! E=IH! VDSF?! AC! HPL=F?AFQ! CD!
k?H>CAF=CADFk!MACAH>T!XEAGH!CEA>!E=>!NHHF!=!RAFFAFQ!>CB=CHQO!VDB!?HM=?H>0!=GGDRAFQ!CEH!VABJ!CD!
QBDR!VBDJ!5!&DF?DF!M=VH!CD!5YY!V=MAGACAH>!AF!65!MDSFCBAH>0!AC!E=>!J=?H!*=B?!$DMK!>S>MHLCANGH!
CD!HMDFDJAM!VGSMCS=CADF>!CE=C!EAC!CEH!CDSBA>C!NS>AFH>>!E=B?H>CT!-D!*=B?!$DMK!A>!>AQFAFQ!=!GDFQ^
CHBJ! GH=>H! VDB! =! FHR! GDM=CADF! AF! #DCCAFQE=J0! %FQG=F?0! CD! UDAF! BHMHFCGO! DLHFH?! M=VH>! AF!
,=FMEH>CHB!=F?!9ABJAFQE=J^MACAH>! CE=C!=BH!FDC!>C=F?=B?!CDSBA>C!?H>CAF=CADF>T!'C! CEH!>=JH!
CAJH0!JHFS>!=BH!NHAFQ!SLQB=?H?T!*DLHVSGGO0!BHLH=C!NS>AFH>>!VBDJ!GDM=G>! AF!CEH>H!MACAH>!RAGG!
>JDDCE!?HJ=F?!J=KH!*=B?!$DMK!GH>>!?HLHF?HFC!DF!CDSBA>C>T!
!
'2_6[9$
!
*=B?!$DMK!3=Vl!E=>!?AVVHBHFC!?H>AQF>!=C!H=ME!GDM=CADFT!%=ME!LG=MH!E=>!=!>LHMAVAM!HPLHBAHFMHT!
(EH!G=ODSC!>CB=CHQO!DV!H=ME!M=Vl!AFMGS?H>!CEH!M=BHVSG!LG=MHJHFC!DV!ACHJ>!>D!CE=C!CEH!?A>LG=O!
A>! =CCB=MCAIH! NSC! =G>D! =GGDR>! VDB! H=>O! MABMSG=CADF! VDB! CEH! MDF>SJHB! =F?! HPLD>H>! CEHJ! CD!
JHBME=F?A>H!=I=AG=NGH!VDB!LSBME=>HT!*=B?!$DMK!A>!=G>D!=??AFQ!=!FHR!HJLE=>A>!DF!GAIH!JS>AM!
=F?! A>! BH?H>AQFAFQ! AC>! BH>C=SB=FC>! CD! =MMDJJD?=CH! CEH! ME=FQAFQ! C=>CH>T! -AFMH!%BAM!3G=LCDF!
ESFQ! EA>! QSAC=B! DF! CEH! R=GG! CD! J=BK! EA>! V=IDSBACH! N=B! >CDDG0! *=B?! $DMK! E=>! NHMDJH! CEH!
RDBG?]>!GH=?AFQ!MDGGHMCDB!=F?!HPEANACDB!DV!BDMK!=F?!BDGG!JHJDB=NAGA=0!RACE!ME=FQAFQ!HPEANAC>!
=C!AC>!M=VH>!CEBDSQEDSC!CEH!RDBG?T!
!
(EH!KACMEHF>!=BH!?H>AQFH?!HVVAMAHFCGO!VDB!H=>O!VDD?!LBHL=B=CADFT!(EH!MDJL=FO!JS>C!MDF>A?HB!
CEH!KACMEHF!VGDR>!VDB!VDD?!LBHL=B=CADF!=F?!BH>C=SB=FC!=F?!N=B!G=ODSC!VDB!J=PAJSJ!BHIHFSHT!
%IHBO!LAHMH!DV!CEH!HPLHBAHFMH!>CB=CHQO!AFMGS?AFQ!JHJDB=NAGA=0!JS>AM0!=F?!IA>S=G>!C=KH>!DF!=!
FHR!>AQFAVAM=FMHT!(EA>!JH=F>! GAQECAFQ0!>DSF?0!>MBHHF>0!MDFCHJLDB=BO!JS>AM0!=F?!MABMSG=CADF!
L=CE>!=BH!?H>AQFH?!CD!>EDR!DVV!JHJDB=NAGA=!=F?!HPLD>H!MS>CDJHB>!CD!JHBME=F?A>H!VDB!>=GHT!
(EH!BHC=AG!>EDL>!QHFHB=CH!MGD>H!CD!E=GV!CEH!MDmpany’s!LBDVAC!=F?!=BH!M=BHVSGGO!AFCHQB=CH?!AFCD!
BH>C=SB=FC! G=ODSC0! VGDR0!=F?!RDBK!>C=CADF>T! "F!KHHLAFQ!RACE! CEH!CAJH>0!*=B?!$DMK!3=Vl!=G>D!
J=AFC=AF>! =! RHN! >ACH! REAME! BHMHAIH>! DIHB! 5770777! EAC>! LHB! RHHK! =F?! =! RHHKGO! M=NGH! (`!
LBDQB=JT!*=B?!$DMK!3=Vl]>!NB=F?!BHMDQFACADF!DV!a;g!A>!DFH!DV!CEH!EAQEH>C!AF!CEH!RDBG?T!
!
![T28$F5:6[FH5$28Z$`63$(5:GR8$
!
"F!DB?HB!CD!LBDIA?H!CEH!NH>C!HPLHBAHFMH!VDB!MS>CDJHB>0!ESJ=F!BH>DSBMH>0!M=BHVSGGO!MEDD>H>!
CEH!>C=VV!AC!EABH>!VDB!CEHAB!L=>>ADF!DV!JS>AM!=F?!CEHAB!?H>ABH!CD!>HBIHT!*=B?!$DMK!3=Vl!M=BHVSGGO!
CB=AF>! =F?! ?HIHGDL>! CEHAB! MBHR! CD! HPMACH! CEH! MS>CDJHB>! =F?! LBDIA?H! HFCHBC=AFJHFCT! (EH!
HFCES>A=>J!DV! CEH!HFCABH! >C=VV!=>! CEHO!HFQ=QH! CEH!MS>CDJHB>! A>!DFH!DV! CEH! BH=>DF>!LHDLGH!
KHHL!QDAFQ!N=MKT!-MEH?SGAFQ!CEH!G=BQH!>C=VV!DV!N=BCHF?HB>0!KACMEHF!=F?!R=AC!>C=VV0!ED>CH>>H>0!
=F?!BHC=AG!MGHBK>!A>!?DFH!N=>H?!DVV!DV!CB=MKAFQ!>=GH>T!XEHF!LG=FFAFQ!CEH!>MEH?SGH0!CEHO!GDDK!=C!
CEH!LBADB!OH=B]>! >=GH>!=F?! CEH! CBHF?>! VDB! CEH! G=>C! MDSLGH!DV!RHHK>T!(EHO!RAGG!=G>D! C=KH! AFCD!
MDF>A?HB=CADF!=FO!HIHFC>T!
!
'FDCEHB!KHO!CD!=!>SMMH>>VSG!BH>C=SB=FC!A>!CD!SF?HB>C=F?!CE=C!HJLGDOHH>!R=FC!CD!NH!=!L=BC!DV!
=!CH=JT!/HHGAFQ! AJLDBC=FC!=F?!L=BC!DV!CE=C!CH=J!QDH>!=! GDFQ!R=O!CD!J=KAFQ!CEHJ!R=FC!CD!
>C=O!RACE!CEHAB!HJLGDOHBT!(EA>!M=F!NH!H>LHMA=GGO!ME=GGHFQAFQ!AF!G=BQH!BH>C=SB=FC>n!EDRHIHB0!AC!
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A>!FDC!AJLD>>ANGHT!9HFHVAC>!=F?!VGHPANGH!>MEH?SGH>!=BH!=G>D!QBH=C!AFMHFCAIH>!=F?!MDSG?!NH!CEH!
?AVVHBHFMH! NHCRHHF! HJLGDOHH>! >C=OAFQ! =F?! GH=IAFQ! CEH! BH>C=SB=FCT! 'FDCEHB! AFMHFCAIH! A>!
QAIAFQ!CEHJ!BH>LDF>ANAGACO0!GHCCAFQ!CEHJ!C=KH!DRFHB>EAL!DV!RE=C!CEHO!?DT!
!
/[PP4_$HS2G8$
!
*=B?! $DMK! 3=Vl! RDBK>! RACE! @S=GAVAH?! >SLLGAHB>! CD! HF>SBH! HFDSQE! VBH>E0! @S=GACO! JH=G>! CD!
MS>CDJHB>T!)SC>DSBMAFQ!A>!CEH!NH>C!JD?HG!CD!=CC=AF!CEH!VSFMCADF=GACO!=F?!MD>C!HVVAMAHFMAH>!AC!
FHH?H?!VDB!AC>!BHC=AG!=LL=BHG!=F?!QAVC>!DLHB=CADF>T!'IAMDF0!*=B?!$DMK!3=Vl]>!>SLLGO!ME=AF0!E=>!
EHGLH?!AC!J=KH!=!MBACAM=G!GDFQ^CHBJ!>CB=CHQAM!?HMA>ADF!NO!&DQA>CAM>!)SC>DSBMAFQ!,HCED?DGDQO!
=F?! ?HHL! HPLHBAHFMH! AF! CB=F>LDBC=CADF! =F?! QGDN=G! ?A>CBANSCADFT! *=B?! $DMK! 3=Vl! E=>!
>SMMHH?H?!AF!DLHB=CADF=G!ME=GGHFQH>!AFMGS?AFQ!DN>DGHCH!AFIHFCDBO0! GDR!AFIHFCDBO!CSBF>0!=F?!
EAQE!N=MK!DVVAMH! VSGVAGJHFCjGDQA>CAM>!MD>C>!9O!VDMS>AFQ!DF! AC>!MDBH!MDJLHCHFMAH>!AF!CEH!BHC=AG!
=LL=BHG!c!QAVC>!NS>AFH>>!=F?!DSC>DSBMAFQ!FDF^MDBH!VSFMCADF>T!
!
08^5896F_$
!
"FIHFCDBO!=G>D!C=KH>!DF!=!?AVVHBHFC!JH=FAFQ!=C!CEH!*=B?!$DMK!3=VHT!(EHBH!A>!DV!MDSB>H!VDD?!
=F?!JHBME=F?A>H0!NSC!*=B?!$DMK!=G>D!E=>!DIHB! VDBCO!JAGGADF!?DGG=B>! AFIH>CH?! AF!DFH!DV! CEH!
RDBG?]>!G=BQH>C!MDGGHMCADF>!DV!BDMK^=F?^BDGG!JHJDB=NAGA=!AFIHFCDBOT!
!
,D>C!DV!REAME!A>!DF!CEH!R=GG>!DV!AC>!M=VH>!=BDSF?!CEH!RDBG?T!"FIHFCDBO!,=F=QHJHFC!E=>!CEH!
BH>LDF>ANAGACO! DV! M=C=GDQSAFQ! CEH! HFCABH! AFIHFCDBO! AF! =GG! CEH! M=VH>T! (EHO! E=IH! ?HIHGDLH?! =!
>O>CHJ!CE=C!CHGG>!CEHJ!HP=MCGO!RE=C!A>!AF!H=ME!M=Vl0!REHBH!AC!A>!AF!CEH!M=Vl0!=F?!RE=C!CEH!>CDBO!
A>! NHEAF?! H=ME! ACHJT! ,=AFCHF=FMH! DV! CEH! AFIHFCDBO! A>! ?DFH! HIHBO! 6^\! OH=B>! REHF! CEH!
JHJDB=NAGA=! A>! C=KHF!DSC! DV! =! M=Vl! =F?! BHVSBNA>EH?T! (EH! M=Vl! A>! CEHF! BH>CDMKH?!RACE! FHR!
ACHJ>T!
!
/HS5Z[4G8R$
!
-MEH?SGAFQ! A>! =FDCEHB! DV! CEH! CHF! DLHB=CADF>!J=F=QHJHFC! ?HMA>ADF>T!*=B?!$DMK! S>H>! GDFQ^
B=FQH!VDBHM=>CAFQ!AF!>HCCAFQ!=!M=L=MACO!LG=F!=F?!AFCHBJH?A=CH^CHBJ!VDBHM=>CAFQ!VDB!GDMKAFQ!AF!
MDFCB=MC>!VDB! GH=CEHB!QDD?>!eS>H?!AF! U=MKHC>f!=F?!VDB!>SME!VDD?!ACHJ>!=>!NHHV0!MEAMKHF0!=F?!
LDBKT!"C>!>EDBC^CHBJ!>=GH>!VDBHM=>C>!=BH!MDF?SMCH?!H=ME!JDFCE0!NO!M=VH0!=F?!CEHF!=QQBHQ=CH?!
VDB!=!EH=?@S=BCHB>!IAHRT!
!
(EH!EH=BC!DV!CEH!>=GH>!VDBHM=>CAFQ!>O>CHJ!A>!CEH!LDAFC^DV^>=GH!>O>CHJ!e2)-f0!REAME0!AF!HVVHMC0!
M=LCSBH>!CB=F>=MCADF!?=C=!DF!FH=BGO!HIHBO!LHB>DF!RED!R=GK>!CEBDSQE!=!M=VH]>!?DDBT!(EH!>=GH!
DV! H=ME! HFCBO! BHLBH>HFC>! DFH! MS>CDJHBn! CEH! HFCBO! >=GH>! ?=C=! =BH! CB=F>JACCH?! ?=AGO! CD! CEH!
)BG=F?D! MDBLDB=CH! EH=?@S=BCHB>]! ?=C=N=>HT! (EHBH0! CEH! VAF=FMA=G! CH=J0! EH=?H?! NO! (D??!
&AF?>HO0! NHQAF>! CEH! VDBHM=>C! LBDMH>>T! &AF?>HO! VDBHM=>C>!JDFCEGO! QSH>C! MDSFC>0! BHC=AG! >=GH>0!
N=F@SHC! >=GH>0! =F?! MDFMHBC! >=GH>! eAV! =LLGAM=NGHf! =C! H=ME! M=VHT! (EH! QHFHB=G! J=F=QHB>! DV!
AF?AIA?S=G!M=VH>!C=L!AFCD!CEH!>=JH!?=C=N=>H!CD!LBHL=BH!=!?=AGO!VDBHM=>C!VDB!CEHAB!>ACH>T!'!M=VH!
J=F=QHB!LSGG>!SL!LBADB!OH=B>]!>=GH>!VDB!CE=C!?=O0!=??AFQ!AFVDBJ=CADF!VBDJ!CEH!GDM=G!3E=JNHB!
DV! 3DJJHBMH! DB! (DSBA>C! 9D=B?! DF! SLMDJAFQ! HIHFC>! >SME! =>! =!J=UDB! MDFIHFCADF0! >LDBCAFQ!
HIHFC0!DB!MDFMHBC! AF!CEH!MACO!REHBH!CEH!M=VH! A>! GDM=CH?T!(EH!?=AGO!VDBHM=>C! A>!VSBCEHB!NBDKHF!
AFCD!EDSBGO! >=GH>0!REAME!?BAIH>!HJLGDOHH!>MEH?SGAFQT!'F!EDSBGO! VDBHM=>C!DV!q60677! AF! >=GH>!
CB=F>G=CH>! AFCD! 5a!RDBK>C=CADF>0!REAME! =BH! VSBCEHB! NBDKHF!?DRF! AFCD! =! >LHMAVAM! FSJNHB! DV!
R=AC!>C=VV0!ED>C>0!N=BCHF?HB>0!=F?!KACMEHF!>C=VVT!3DJLSCHBAmH?!>MEH?SGAFQ!>DVCR=BH!LGSQ>! AF!



3DJL=FO!+H>MBALCADF! ! 9S>AFH>>!-CB=CHQO!c!,=BKHC>!W!2=QH!Y<!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

LHDLGH! N=>H?! DF! CEHAB! =I=AG=NAGACOT! `=BA=FMH>! NHCRHHF! VDBHM=>C! =F?! =MCS=G! >=GH>! =BH! CEHF!
HP=JAFH?!CD!>HH!REO!HBBDB>!DMMSBBH?T!
!
*=B?!$DMK!?DH>F]C! GAJAC! AC>!S>H!DV! VDBHM=>CAFQ!CDDG>! CD!>=GH>T!(D!HI=GS=CH!J=F=QHB>!=F?!>HC!
NDFS>H>0!=!Y^OH=B!RHAQECH?!JDIAFQ!=IHB=QH!A>!=LLGAH?!CD!M=VH!>=GH>T!"V!M=VH!QHFHB=G!J=F=QHB>!
HPMHH?!CEHAB!C=BQHC>0!=!NDFS>!A>!MDJLSCH?T!(D??!&AF?>HO0!=C!MDBLDB=CH!EH=?@S=BCHB>0!=LLGAH>!
RHAQEC>!DV!Z7g!CD!CEH!JD>C!BHMHFC!OH=B]>!>=GH>0!Z7g!CD!CEH!OH=B!NHVDBH0!=F?!;7g!CD!>=GH>!;!
OH=B>!=QD!AF!BH=MEAFQ!EA>!JDIAFQ!=IHB=QHT!
!
'F!HIHF!JDBH!>DLEA>CAM=CH?!=LLGAM=CADF!DV!>C=CA>CAM>!A>!VDSF?!AF!*=B?!$DMK]>!JHFS!LG=FFAFQT!
:>AFQ!JSGCALGH! BHQBH>>ADF>0!J=F=QHB>! M=F! MDJLSCH! CEH! AJL=MC!DF!?HJ=F?!DV!DCEHB!JHFS!
ACHJ>! AV! CEH! LBAMH! DV! DFH! ACHJ! A>! ME=FQH?T! /DB! HP=JLGH0! AV! CEH! LBAMH! DV! =! MEHH>HNSBQHB!
AFMBH=>H>! VBDJ!q[Taa! CD!q\Taa0!*=B?!$DMK! M=F!LBH?AMC! CEH!HVVHMC! CEA>!RAGG! E=IH!DF! >=GH>!DV!
MEAMKHF!>=F?RAMEH>0!LDBK!>=F?RAMEH>0!=F?!>=G=?>T!,=F=QHB>!?D!CEH!>=JH!=F=GO>A>!DF!JHFS!
LG=MHJHFC0!RACE! CEH! MHFCBH! >HMCADF!?BAIAFQ!EAQEHB! >=GH>! IDGSJH>T!XEHF!=F! ACHJ! >SME!=>! =!
E=JNSBQHB! A>!JDIH?!DVV! CEH! MHFCBH! CD!DFH!DV! CEH! >A?H! VG=L>0! CEH! MDBBH>LDF?AFQ!HVVHMC>!DF!
BHG=CH?!ACHJ>0!>=O!/BHFME!VBAH>0!A>!?HCHBJAFH?T!
!
XACE!CRHFCO^CEBHH!?HL=BCJHFC>!=F?!DIHB!>AP!ESF?BH?!LHDLGH!DF!CEH!L=OBDGG0!*=B?!$DMK!3=VH!
MDF>A?HB>!J=FO!V=MCDB>!REHF!LBHL=BAFQ!RDBK!>MEH?SGH>T!
!
XH!GDDK!=C!>=GH>T!XH!GDDK!=C!>=GH>!VDB!LBADB!OH=B0!=F?!>HH!RE=C!KAF?!DV!NS>AFH>>!RH!?A?!?SBAFQ!
CE=C!RHHK!REHF!RH]BH!RBACAFQ! CEH! >MEH?SGHT!XH! =G>D! C=KH! AFCD! MDF>A?HB=CADF! =FO! HIHFC>^
MDJJSFACO!HIHFC>^AF!CEH!=BH=0!>H=>DF=GACOT!XH!=G>D!C=KH!=!GDDK!=C!CBHF?!VDB!DSB!CB=?H!VDB!CEH!
L=>C!MDSLGH!RHHK>0!=F?!CEHF!RE=C!RH!?D!VBDJ!CE=C!A>!RH!MDJH!SL!RACE!=!>=GH>!VDBHM=>CT!(EH!
>=GH>!VDBHM=>C!A>!N=>AM=GGO!CE=C!FSMGHS>!CE=C!RH!RBACH!CEH!>MEH?SGH!VBDJT!
!
.S=GACO!MDFCBDG!A>!CEH!KHO!CD!>SMMH>>T!*=B?!$DMK!3=VH!=?US>CH?!AC>!JHFS>!=F?!JS>AM!CAJH!NO!
CAJH! =F?! NO! GDM=CADF>0! N=>AFQ! DF! CEH! >SBIHO! ?DFHT! 'GG! KACMEHF>0! N=B0! BH>C=SB=FC>! DB! BHC=AG!
>EDL>!DB!H@SALJHFC!=BH!J=AFC=AFH?!BHQSG=BGOT!
!
"F! DB?HB! CD! >CBHFQCEHF! CEH! NB=F?! BHMDQFACADF0! *=B?! $DMK! 3=VH! MBH=CH>! AC>! DRF! RHN>ACHd!
RRRTE=B?BDMKTMDJ! =F?!J=AFC=AF! =! M=NGH! CHGHIA>ADF! LBDQB=J!RHHKGO! DF! `*^5T!,DBH! CE=F!
5770777! EAC>! BHMHAIH?! CEBDSQE! *=B?! $DMK!RHN>ACH! =F?! a;g! DV! BHMDQFACADF! A>! =! CBSGO! QBH=C!
BH>SGC!BHL=OAFQ!VDB!*=B?!$DMK!HVVDBC>!
!
D7"+&-)1"+ '7(6.+5&6'8+&*&%82(2+&6'(0%"+ (2+L$)'".+ ,6)/+7''523FFGGGH$C"22&82H0)/F"22&82F/&6C"'(*#F&*&%82(2;),;'7";7&6.;6)0C;

0&,";/&6C"'(*#;"22&8H575+

!
!
!
!



3DJL=FO!+H>MBALCADF! ! ,=F=QHJHFC!W!2=QH!Ya!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

D< *+,+C.*.,1$
!
!
!
!
!
!
!
!
!
D<; J&+"($&=$(0".#1&"/$

!
(EH!9D=B?!DV!+ABHMCDB>!MDJLBA>H>!CEH!VDGGDRAFQ!5!%PHMSCAIH!=F?!;!#DF^%PHMSCAIH!?ABHMCDB>T!
(EDFQ! (HDFQ! 9SF! =F?! -AJDF! $HCCHB! =BH! CEH! #DF^%PHMSCAIH! 3E=ABJ=F! =F?! #DF^%PHMSCAIH!
+ABHMCDB>! BH>LHMCAIHGO! REAGH! -E=AGHF! 4=UHB=! A>! CEH! %PHMSCAIH! +ABHMCDBT! ,BT! (EDFQ! =F?! ,BT!
$HCCHB!RHBH! =LLDAFCH?! DF! ;5! hSFH! ;75\! =F?!,BT! 4=UHB=!R=>! =LLDAFCH?! DF! ;Z!#DIHJNHB!
;75\T!
!
1S68R$1568R$J[8$
:)*;<="0$'(1"+>7&(6/&*+

!
,BT! (EDFQ! EDG?>! =F!,9'! AF! /AF=FMH! VBDJ!:FAIHB>ACO! DV! *SGG! =F?! +ALGDJ=! AF! 9=FKAFQ! =F?!
/AF=FMHT! ,B! (EDFQ! >C=BCH?! EA>! M=BHHB! AF! N=FKAFQ! RACE! 2SNGAM! 9=FK! 9HBE=?! =F?! JDIH! CD!
2HBRAB=! *=NAN! 9=FK! 9HBE=?! eFDR! 'VVAF! 9=FK! 9HBE=?f! AF! 5aa7! =>! CEH! *H=?! DV! 3BH?AC! c!
,=BKHCAFQ! AF!2DBC!1G=FQT!*A>!DSC>C=F?AFQ!LHBVDBJ=FMH!=F?! GH=?HB>EAL0!HF=NGH?!EAJ! CD! BA>H!
CEBDSQE! CEH! B=FK! @SAMKGO! GH=?AFQ! CD! EA>! LBDJDCADF! =>! CEH! $HQADF=G! ,=F=QHB! DV! 9S>AFH>>!
9=FKAFQ!AF!;77;T!"F!;77Y0!,B!(EDFQ!R=>!C=>KH?!CD!*H=?0!CEH!-J=GG!=F?!,H?ASJ!%FCHBLBA>H!
9=FKAFQ!9S>AFH>>!+AIA>ADF!DV!'VVAF!9=FKT!*H!R=>!BH>LDF>ANGH! VDB! VDBJSG=CAFQ!>CB=CHQAH>!=F?!
AJLGHJHFC=CADF!DV!CEH!-,%!9=FKAFQ!>CB=CHQAM!CEBS>C!CD!NBD=?HF!CEH!N=FK!MDBH!H=BFAFQ>!AF!AC>!
-,%!2DBCVDGADT!*H!GHVC!CEH!N=FK!AF!;77Z!=>!CEH!`AMH!2BH>A?HFC!CD!LSB>SH!NS>AFH>>!AFCHBH>C!AF!
2HDLGH>’! $HLSNGAM! DV! 3EAF=T! *H! A>! MSBBHFCGO! CEH! -CB=CHQAM! 9S>AFH>>! '?IA>DB! MSJ! 9S>AFH>>!
2=BCFHB! DV! 3EAF=! 3DJJSFAM=CADF>! -HBIAMH>! 3DBLDB=CADF! &AJACH?! e33-f! AF! ,=G=O>A=T! 33-! A>!
GA>CH?! DF! CEH!,=AF! 9D=B?! DV! *DFQ! 1DFQ! -CDMK! %PME=FQH!RACE!J=UDB! >E=BHEDG?HB>! >SME! =>!
3EAF=! (HGHMDJ0! 3EAF=! ,DNAGH! =F?! 3EAF=! :FAMDJT! *H! A>! =G>D! CEH! "F?HLHF?HFC! c! #DF^
%PHMSCAIH! +ABHMCDB! AF! 'JCHK! *DG?AFQ>! 9HBE=?0! =! 9SB>=! ,=AF! ,=BKHC! GA>CH?! MDJL=FO! –! =!
LD>ACADFH?!EH!EHG?!>AFMH!'LBAG!;60!;77[T!*H!A>!=G>D!>HBIH>!=>!CEH!2BH>A?HFC!DV!CEH!iEHFQ!*H!
%MDFDJAM!=F?!/BAHF?>EAL!3SGCSB=G!-DMAHCO!AF!,=G=O>A=!RACE!AC>!DNUHMCAIH!DV!LBDJDCAFQ!QBH=CHB!
BHQADF=G!MDGG=NDB=CADF!=JDFQ!NS>AFH>>!AF!'-%'#!SF?HB!CEH!9HGC!=F?!$D=?!2DGAMO!"FACA=CAIH!DV!
the People’s Republic of ChinaT!*H!A>!=G>D!CEH!3E=ABJ=F!DV!*DFQ?=!4BDSL!=F?!FDR!>HBIH>!=>!
#DF^%PHMSCAIH!3E=ABJ=F!DV!*$3!XDBG?!2GMT!
!
:LDF!'?JA>>ADF!,BT!(EDFQ!RAGG!FDC!DRF!=FO!>E=BH>!AF!CEH!3DJL=FOT!
!
,BT!(EDFQ!A>!HFQ=QH?!=>!FDF^HPHMSCAIH!3E=ABJ=F!DV!CEH!3DJL=FO!RACE!HVVHMC!VBDJ!;5!hSFH!
;75\T!:F?HB!CEH!CHBJ>!DV!EA>!=LLDAFCJHFC!GHCCHB!EH!A>!HFCACGH?!CD!BHJSFHB=CADF!DV!€;70777!
LHB!=FFSJT!*H! A>!HFCACGH?!CD!CEH!LBDIA>ADF!DV!+ABHMCDB>!=F?!)VVAMHB>! GA=NAGACO! AF>SB=FMHT!(EH!
=LLDAFCJHFt letter can be terminated on 3 months’ notice from either party.!
!



3DJL=FO!+H>MBALCADF! ! ,=F=QHJHFC!W!2=QH!Z7!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

+SBAFQ!CEH!G=>C!VAIH!OH=B>0!,BT!(EDFQ!E=>!NHHF!=!?ABHMCDB!DV!CEH!MDJL=FAH>!AF!CEH!VDGGDRAFQ!
C=NGHT!(EH!C=NGH!>EDR>!CEH!F=JH!DV!CEH!MDJL=FO0!AC>!USBA>?AMCADF!DV!AFMDBLDB=CADF0!CEH!?=CH>!
DV!EA>!=LLDAFCJHFC!=F?0!REHBH!BHGHI=FC0!MH>>=CADFT!3DJL=FAH>!RED>H!>E=BH>!=BH!CB=?H?!DF!=!
LSNGAM!J=BKHC!=BH!FDCH?n!=GG!DCEHB>!=BH!LBAI=CHT!
!

,6$ ,2T5$67$#6TP28_$
#6[89F_$&7$

08H6FP6F29G68$+8Z$
,29[F5$&7$J[:G85::$

(295$
+PP6G895Z$

*2FU59a$

5T ! 2SFM=K!+H>=!-?F!9E?!
,=G=O>A=!j!2BDLHBCO!

"FIH>CJHFC!3D!
Zj;j5aa<! Fj=!

;T ! 2SFM=K!+H>=!"F?S>CBAH>!!
,=G=O>A=!j!2BDLHBCO!

*DG?AFQ>!3D!
5jaj;776! Fj=!

YT ! 'JCHK!*DG?AFQ>!9HBE=?!
,=G=O>A=!j!'LL=BHG!

(B=?AFQ!
Zj;77[!

9SB>=!1S=G=!
&SJLSB!

ZT !
*DFQ?=!%FHBQO!c!
(HGHMDJ!-?F!9E?!

,=G=O>A=!j!
(HGHMDJJSFAM=CADF!
-HBIAMH>!3DJL=FO!

56jZj;75Z! #D!

6T !
'BAH>!(HGHMDJ>!e,f!
9HBE=?!

,=G=O>A=!j!
(HGHMDJJSFAM=CADF!

/ANBH!#HCRDBK!)LHB=CDB!
56j5;j;75[! #D!

!
/GT68$"5995F$
E*."5"*."*'+:<?+

!
-AJDF! QB=?S=CH?! VBDJ! CEH! :FAIHB>ACO! DV! 9BA>CDG! AF! ;77Y! RACE! =! 9-M! :LLHB! -HMDF?! 3G=>>!
*DFDSB>!AF!'MMDSFCAFQ!c!/AF=FMH!=F?!>C=BCH?!EA>!M=BHHB!=C!+HGDACCH!&&2!REHBH!EH!@S=GAVAH?!=>!
=! ME=BCHBH?! =MMDSFC=FCT!*H! >LHMA=GA>H?! AF! MDBLDB=CH! VAF=FMH!RDBK0! MD^DB?AF=CAFQ! BHLDBCAFQ!
accountant’s work for AIM IPOs, preparing Long^VDBJj'MMDSFC=FC>!$HLDBC>0!XDBKAFQ!3=LAC=G!
$HLDBC>! =F?! LBD?SMAFQ! =M@SA>ACADF! ?SH! ?AGAQHFMH! BHLDBC>T! -AJDF!R=>! /AF=FMA=G! +ABHMCDB! =C!
2=B=QDF!+A=JDF?>!&C?!VBDJ!'LBAG!;757!CD!,=BME!;75\!REHBH!=>!=F!DBAQAF=G!VDSF?AFQ!?ABHMCDB!
EH! E=?! >DGH! BH>LDF>ANAGACO! VDB!J=F=QAFQ! CEH! "2)!LBDMH>>! =F?!E=>! B=A>H?!sa!JAGGADF! AF! FHR!
H@SACO!CD!?=CHT!-AJDF!A>!=G>D!MSBBHFCGO!CEH!3EAHV!/AF=FMA=G!)VVAMHB!DV!*DBAmDFCH!,AFHB=G>!2GM!
=F?!#DF^%PHMSCAIH!+ABHMCDB!DV! %@S=CDBA=G!,AFAFQ!c!%PLGDB=CADF!LGM! e"-+b! GA>CH?f! =>!RHGG! =>!
/AF=FMH!+ABHMCDB!=C!`HBCS!3=LAC=G!&AJACH?T!-AJDF!E=>!HPCHF>AIH!HPLHBAHFMH!AF!LSNGAM!J=BKHC>0!
>LHMAVAM=GGO!BHIHB>H!C=KHDIHB>0!"2)>!=F?!>HMDF?=BO!VSF?B=A>AFQ!MDJNAFH?!RACE!EAQE!LBH>>SBH!
=F?!?OF=JAM!HFIABDFJHFC>!HFMDSFCHBH?!AF!CEH!>C=BC^SL!=F?!QBDRCE!LE=>H!DV!NS>AFH>>H>T!*H!
A>!MSBBHFCGO!CEH!#DF^%PHMSCAIH!+ABHMCDB!DV!*$3!XDBG?!2GMT!
!
:LDF!'?JA>>ADF!,BT!$HCCHB!RAGG!FDC!DRF!=FO!>E=BH>!AF!CEH!3DJL=FOT!
!
,BT!$HCCHB! A>!HFQ=QH?!=>!FDF^HPHMSCAIH!+ABHMCDB!DV! CEH!3DJL=FO!RACE!HVVHMC! VBDJ!;5!hSFH!
;75\T!:F?HB!CEH!CHBJ>!DV!EA>!=LLDAFCJHFC!GHCCHB!EH!A>!HFCACGH?!CD!BHJSFHB=CADF!DV!€;70777!
LHB!=FFSJT!*H! A>!HFCACGH?!CD!CEH!LBDIA>ADF!DV!+ABHMCDB>!=F?!)VVAMHB>! GA=NAGACO! AF>SB=FMHT!(EH!
appointment letter can be terminated on 3 months’ notice!VBDJ!HACEHB!L=BCOT!
!
+SBAFQ!CEH!G=>C!VAIH!OH=B>0!,BT!$HCCHB!E=>!NHHF!=!?ABHMCDB!DV!CEH!MDJL=FAH>!AF!CEH!VDGGDRAFQ!
C=NGHT!(EH!C=NGH!>EDR>!CEH!F=JH!DV!CEH!MDJL=FO0!AC>!USBA>?AMCADF!DV!AFMDBLDB=CADF0!CEH!?=CH>!
DV!EA>!=LLDAFCJHFC!=F?0!REHBH!BHGHI=FC0!MH>>=CADFT!3DJL=FAH>!RED>H!>E=BH>!=BH!CB=?H?!DF!=!
LSNGAM!J=BKHC!=BH!FDCH?n!=GG!DCEHB>!=BH!LBAI=CHT!
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!

,6$
,2T5$67$
#6TP28_$

#6[89F_$&7$
08H6FP6F29G68$
+8Z$,29[F5$&7$

J[:G85::$

(295$
+PP6G895Z$

(295$
#52:5Z$

*2FU59a$

5T !
-CDFH?=GH!
,=F=QHJHFC!=F?!
"FIH>CJHFC>!&C?!
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2BH>A?HFC!VDB!,=F=QHJHFC!3DF>SGC=FMO!=F?!2BAI=CH!%@SACO!=C!`39!=F?!J=AFC=AFH?!CEH!BDGH!DV!
*H=?!DV!3DJLGA=FMH!SFCAG!JA?^;75[T!-E=AGHF!A>!=G>D!=!/SF?!,=F=QHB!=C!"FQHFADS>!'?IA>HB>!&C?!
AF!)MCDNHB!;75[T!*H!A>!FDR!CEH!%PHMSCAIH!+ABHMCDB!DV!CEH!3DJL=FOT!
!
:LDF!'?JA>>ADF!,B!4=UHB=!RAGG!FDC!DRF!=FO!>E=BH>!AF!CEH!3DJL=FOT!
!



3DJL=FO!+H>MBALCADF! ! ,=F=QHJHFC!W!2=QH!ZY!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

,B!4=UHB=! A>! HFQ=QH?! =>! =! ?ABHMCDB! DV! CEH! 3DJL=FO! SF?HB! =! >HBIAMH! =QBHHJHFC! ?=CH?! ;Z!
#DIHJNHB! ;75\T! ! :F?HB! CEH! CHBJ>! DV! CEA>! =QBHHJHFC! EH! A>! HFCACGH?! CD! BHJSFHB=CADF! DV!
€;70777! LHB! =FFSJT! *H! A>! HFCACGH?! CD! CEH! LBDIA>ADF! DV! +ABHMCDB>! =F?! )VVAMHB>! GA=NAGACO!
AF>SB=FMHT!(EH!=LLDAFCJHFC!GHCCHB!Man be terminated on 3 months’ notice from either party.!
!
+SBAFQ!CEH!G=>C!VAIH!OH=B>0!,B!4=UHB=!E=>!NHHF!=!?ABHMCDB!DV!CEH!MDJL=FAH>!AF!CEH!VDGGDRAFQ!
C=NGHT!(EH!C=NGH!>EDR>!CEH!F=JH!DV!CEH!MDJL=FO0!AC>!USBA>?AMCADF!DV!AFMDBLDB=CADF0!CEH!?=CH>!
DV!EA>!=LLDAFCJHFC!=F?0!REHBH!BHGHI=FC0!MH>>=CADFT!3DJL=FAH>!RED>H!>E=BH>!=BH!CB=?H?!DF!=!
LSNGAM!J=BKHC!=BH!FDCH?n!=GG!DCEHB>!=BH!LBAI=CHT!
!

,6$ ,2T5$67$#6TP28_$
#6[89F_$&7$

08H6FP6F29G68$+8Z$
,29[F5$&7$J[:G85::$

(295$
+PP6G895Z$

(295$#52:5Z$ *2FU59a$

5T ! '>BAP!-?F!9E?$
,=G=O>A=!

$c+!3DJL=FO!
;aj5;j;77Y! ^! #j'!

;T !
`39!"FIH>CJHFC!
9HBE=?$

,=G=O>A=!
2BAI=CH!%@SACO!

5Yj<j;75;! ^! #j'!

YT !
-24!2BDLHBCAH>!-?F!
9E?$

,=G=O>A=!
2BDLHBCO!

5aj57j;776! ^! #j'!

ZT ! b=?HGC=!-?F!9E?$
,=G=O>A=!

"FIH>CJHFC!*DG?AFQ!
57j\j;75;! ^! #j'!

6T !
'QHF>A!2HKHBU==F!
hDN>DFHC!-?F!9E?$

,=G=O>A=!
2BDLHBCO!

;6j[j;75;! ^! #j'!

[T ! 'KAFD>!-?F!9E?$
,=G=O>A=!
2BDLHBCO!

5[j\j;77\! ^! #j'!

\T ! 9AF=>DAG!-?F!9E?$
,=G=O>A=!
2BDLHBCO!

;6j[j;75;! ^! #j'!

<T !
3=IHFEAGG!
'>>DMA=CH>!-?F!9E?!

%FQAFHHBAFQ!
3DF>SGC=FMO!

5j57j;75;! ;\j5;j;75[! #j'!

!
-=IH!=>!?A>MGD>H?0!FD!+ABHMCDB!FDB!JHJNHB!DV! CEH!>HFADB!J=F=QHJHFC!CH=J!>HC!DSC! AF!6TY!
NHGDR!E=>!AF!CEH!6!OH=B>!LBADB!CD!CEH!?=CH!DV!CEA>!3DJL=FO!+H>MBALCADFd!
!
eAf E=?!=FO!MDFIAMCADF>!AF!BHG=CADF!CD!VB=S?SGHFC!DVVHFMH>n!

!
eAAf NHHF!=!?ABHMCDB!DB!=!JHJNHB!DV!CEH!=?JAFA>CB=CAIH0!J=F=QHJHFC!DB!>SLHBIA>DBO!ND?O!DV!

=FO!MDJL=FO!REAME!E=>!NHHF!LG=MH?!AF!BHMHAIHB>EAL!DB!GA@SA?=CADF!REAG>C!EH!R=>!=MCAFQ!AF!
CE=C!M=L=MACO!VDB!CE=C!MDJL=FOn!
!

eAAAf NHHF!=!L=BCFHB!AF!DB!=!JHJNHB!DV!CEH!=?JAFA>CB=CAIH0!J=F=QHJHFC!DB!>SLHBIA>DBO!ND?O!
DV! =FO! L=BCFHB>EAL! LG=MH?! AFCD! GA@SA?=CADF! REHBH! >SME! ?ABHMCDB! R=>! =! L=BCFHB! DB! =!
JHJNHB!DV!CEH!=?JAFA>CB=CAIH0!J=F=QHJHFC!DB!>SLHBIA>DBO!ND?O!=C!CEH!CAJH!DV!DB!RACEAF!
CEH!5;!JDFCE>!LBHMH?AFQ!>SME!HIHFCn!
!

eAIf NHHF! CEH! >SNUHMC! DV! =FO! DVVAMA=G! LSNGAM! AFMBAJAF=CADF! =F?jDB! >=FMCADF>! NO! >C=CSCDBO! DB!
BHQSG=CDBO!=SCEDBACAH>!eAFMGS?AFQ!?H>AQF=CH?!LBDVH>>ADF=G!ND?AH>f!DB!NHHF!?A>@S=GAVAH?!NO!
=! MDSBC! VBDJ! =MCAFQ! =>! =! JHJNHB! DV! CEH! =?JAFA>CB=CAIH0! J=F=QHJHFC! DB! >SLHBIA>DBO!
ND?O!DV!=FO!HFCACO!DB! VBDJ!=MCAFQ! AF! CEH!J=F=QHJHFC!DB!MDF?SMC!DV! CEH!=VV=AB>!DV!=FO!
HFCACOT!



3DJL=FO!+H>MBALCADF! ! ,=F=QHJHFC!W!2=QH!ZZ!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

!(EH!3DJL=FO!EDG?>!+ABHMCDB>!=F?!)VVAMHB>!AF>SB=FMH!VDB!CEH!NHFHVAC!DV!CEH!9D=B?!JHJNHB>!T!
!
!
D<> #&*)+,-$/.#".1+"-$

!
&DF?DF! $HQA>CB=B>! &C?! DV! -SACH! '0! [! *DF?SB=>! -C0! &DF?DF! %358! 7(*0! :FACH?! 1AFQ?DJ! A>!
HFQ=QH?! =>! CEH! 3DJL=FO! -HMBHC=BOT! (EH! CH=J! MDF>A>C>! DV! ,B! 'GHP! ,=AB0! RED! A>! =F!
HPLHBAHFMH?!MDJL=FO!>HMBHC=BO!=F?!/HGGDR!DV!CEH!"F>CACSCH!DV!3E=BCHBH?!-HMBHC=BAH>!e"3-'fT!
Alex’s special experience is in meeting management (boards, committees, AGMs). He is 
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Noorusa’adah studied at the Malaysian University of Technology MARA (UiTM) in Malaysia 
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HFQ=QH?!RACE!CEH!4BDSL!>AFMH!#DIHJNHB!;75YT!
!
)2F2T$/[PPG2S$
A0'(*#+>7(",+95"6&'(*#+9,,(0"6+

!
Param Suppiah completed his STPM/GCE ‘A’ Level’s in 1982 at St. Michael’s Institution. 
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and he has 10 years’ experience in hotel accounting/financing before moving into hotel 
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/DB!CEH!VDGGDRAFQ!56!OH=B>!DV!EA>!M=BHHB0!'mG=F!IHFCSBH?!AFCD!CEH!VAF=FMA=G!=?IA>DBO!>HBIAMH>!
AF?S>CBAH>!RACEAF! CEH! -DSCE!%=>C!'>A=F! BHQADF0!F=JHGO! (E=AG=F?0!`AHCF=J!=F?! "F?DFH>A=0! AF!
CEH!CAJNHB0!CHGMD0!DAG!c!Q=>!HFQAFHHBAFQ!=F?!MEHJAM=G!AF?S>CBAH>T!

In Azlan’s last position as Chief Investment Officer fDB! /%&+'! "FIH>CJHFC! 3DBLDB=CADF! -?F!
9E?0!EH!EH=?>! CEH! AFIH>CJHFC! CH=J!J=F=QAFQ!$,;T6!NAG! VSF?>!REHBH!EA>! CH=J!?H=G>!RACE!
JHBQHB! =F?! =M@SA>ACADF! e,c'f! DV! I=BADS>! LBAI=CH! H@SACO! =F?! "2)! IHFCSBH>! RACEAF! CEH!
LBD>LHMCAIH!MDJL=FAH>!DV!/%&+'!QBDSL!DV!MDJL=FAH>T!*H!UDAFH?!CEH!4BDSL!AF!)MCDNHB!;75\T!

$
D<B &"C+,0/+10&,$#!+"1$

!
(EH! DBQ=FA>=CADF! ME=BC! DV! CEH! J=F=QHJHFC! CH=J0! =C! '?JA>>ADF0! A>! NHGDRT! (EH! 4BDSL! A>!
BHMBSACAFQ! VDB! CEH! VSBCEHB! Janagement roles noted as “TBH” MDJJHF>SB=CH! RACE! CEH!
development of the Group’s operatiDF=G!=MCAIACOT!(EH!+ABHMCDB>!HPLHMC! CE=C!=GG!DV! CEH! BDGH>!
noted as “TBH” will be filled >EDBCGO!=VCHB!'?JA>>ADFT!
!

! !



3DJL=FO!+H>MBALCADF! ! ,=F=QHJHFC!W!2=QH!Z[!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!Z\!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

E< =0,+,#0+'$0,=&"*+10&,$
!
!
!
!
!
!
!
!
!
!
!
(EH!VAF=FMA=G!AFVDBJ=CADF!LBDIA?H?!DF!CEH!VDGGDRAFQ!L=QH>!MDJLBA>H>d!
!
!
[!'! 'S?ACH?! MDF>DGA?=CH?! VAF=FMA=G! >C=CHJHFC>! DV! CEH! )LHB=CAFQ! 4BDSL! VDB! CEH! LHBAD?! CD! Y5!

+HMHJNHB!;75[!
!
[!9!! :F=S?ACH?!AFCHBAJ!MDF>DGA?=CH?!VAF=FMA=G!>C=CHJHFC>!DV!CEH!)LHB=CAFQ!4BDSL!VDB!CEH!>AP!JDFCE!

LHBAD?!CD!Y7!hSFH!;75\!
!
[!3! 'MMDSFC=FC>’!$HLDBC!DF!CEH!*A>CDBAM=G!/AF=FMA=G!"FVDBJ=CADF!DV!CEH!3DJL=FO!
!
[!+! :F=S?ACH?!LBDVDBJ=!>C=CHJHFC!DV!FHC!=>>HC>!DV!CEH!4BDSL!
!
!
&P5F29G8R$)5F76FT28H5$67$9S5$G8G9G24$9Q6$H27e:$
!
(EH!4BDSL!MDJJHFMH?!DLHB=CADF!DV!CEH!*=B?!$DMK!3=Vl!AF!*=FQmEDS!DF!;<!)MC!;75[!=F?!CEH!*=B?!
$DMK!3=Vl!-E=FQE=A!DF!CEH!;6!+HM!;75[0!HVVHMCAIH!AF!DLHB=CADF>!VDB!57!=F?!<!JDFCE>!BH>LHMCAIHGOT!
!
/DB! CEH! E=GV^OH=B! LHBAD?! HF?AFQ! Y7! hSFH! ;75\0! CEH! )LHB=CAFQ! 4BDSL! BHMDB?H?! CDC=G! BHIHFSH! DV!
=LLBDPAJ=CHGO!qYT6!JAG!VBDJ!NDCE!*=FQmEDS!3=Vl!=F?!-E=FQE=A!3=Vl0!RACE!H=ME!MDFCBANSCAFQ!q5T6!JAG!
=F?!q;T7!BH>LHMCAIHGOT!/DB!CEH!>=JH!LHBAD?0!CEH!FHC!GD>>!BHMDB?H?!VDB!H=ME!DV!CEH!M=Vl>!RHBH!q7T;!JAG!
=F?!!q7TYJAG!BH>LHMCAIHGOT!!
!
(EH!CRD!HPA>CAFQ!M=VH>!E=IH!DLHB=CH?0!AF!CEH!HGHIHF!JDFCE>!CD!Y7!#DIHJNHB!;75\0!RACE!=IHB=QH!
JDFCEGO!BHIHFSH>!DVd!
!
! -E=FQE=A! ! qY6Y0777!
! *=FQmEDS!! ! q;5<0777!
!
'IHB=QH!JDFCEGO!%9"(+'!AF!CEH!LHBAD?!A>d!
!
! -E=FQE=A! ! qeZ70777f!
! *=FQmEDS!! ! qe;70777f!
!
,=F=QHJHFC!NHGAHIH>!CE=C!CEH!MSBBHFC!DLHB=CADF=G!CH=J!E=>!CEH!BH@SABH?!>KAGG>!=F?!HPLHBAHFMH!CD!
>SMMH>>VSGGO!NSAG?!=F?!DLHF!M=VH>T!)F!CEH!MDJLGHCADF!DV!CEH!=M@SA>ACADF!DV!CEH!DLHB=CAFQ!QBDSL!NO!CEH!



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!Z<!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

3DJL=FO0!CEH!3DJL=FO!RAGG!NH!=NGH!CD!AFUHMC!CEH!BH@SABH?!>=GH>!=F?!J=BKHCAFQ!>KAGG>!CD!?HIHGDL!CEH!
HPA>CAFQ!e=F?!VSCSBHf!M=VH>!AF!DB?HB!CD!?BAIH!DF^QDAFQ!DLHB=CADF=G!LHBVDBJ=FMHT!XACE!CEA>!AFUHMCADF!DV!
VSBCEHB!>KAGG>0!MDSLGH?!RACE!=!LBDVH>>ADF=G!J=BKHCAFQ!M=JL=AQF0!J=F=QHJHFC!NHGAHIH>!CE=C!H=ME!DV!
CEH!HPA>CAFQ!M=VH>!RAGG!NH!DLHB=CAFQ!LBDVAC=NGO!RACEAF!=!Y!–![!JDFCE!LHBAD?!VDGGDRAFQ!'?JA>>ADFT!
!
'??ACADF=GGO0!=>!VSBCEHB!M=VH>!=BH!DLHFH?0!CEH!4BDSL!RAGG!NHFHVAC!VBDJ!HMDFDJAH>!DV!>M=GH!AF!=BH=>!
>SME!=>!LSBME=>AFQ0!REAME!RAGG!VSBCEHB!HFE=FMH!CEH!LBDVAC=NAGACO!DV!CEH!AF?AIA?S=G!SFAC>T!
!
!
+[ZG95Z$=G828HG24$:9295T589:$67$9S5$&P5F29G8R$CF6[P$96$(5H5T35F$>Y;E$
$
(EH! DLAFADF! DV! CEH! =S?ACDB>! DV! CEH! )LHB=CAFQ! 4BDSL0! /GHPKAF! c! 3DT0! 3HBCAVAH?! 2SNGAM! 'MMDSFC=FC>0!
*DFQ!1DFQ0!whilst not qualified, includes an emphasis of matter concerning the Operating Group’s 
=NAGACO!CD!MDFCAFSH!=>!=!QDAFQ!MDFMHBFT!
!
(EH!)LHB=CAFQ!4BDSL!BHMDB?H?!=!FHC!GD>>!VBDJ!DLHB=CADF>!DV!qZT7\[!JAGGADF!=>!=C!Y5!+HMHJNHB!;75[T!
(EH! )LHB=CAFQ! 4BDSL! E=>! NHHF! VSF?H?! NO! AFIH>CDB>! IA=! BH?HHJ=NGH! =F?! MDFIHBCANGH! LBHVHBHFMH!
>E=BH>! e$32-f! DV! '*&T! ! '>! =C! Y5! +HM! ;75[0! CEH>H! =?I=FMH>! CD! '*&! CDC=GGAFQ! =LLBDPAJ=CH! q57T\5[!
JAGGADF! VDB! $32-! =F?! RHBH! MG=>>AVAH?! =>! =! GD=F! VBDJ! =! >E=BHEDG?HB! eq<TZ<Y! JAGGADFf! =F?! AFCHBH>C!
L=O=NGH>!eq;T;YY!JAGGADFfAF!CEH!=S?ACH?!BHLDBCT!
!
-SN>H@SHFCGO! DF! 6CE! -HLC! ;75\! CEH! >=A?! $32-! E=>! NHHF! >SMMH>>VSGGO! BHQA>CHBH?! AF! *1! $HQA>CBO! =>!
DB?AF=BO! >E=BH>! DV! '*&! =F?! CEH! GD=F! =JDSFC! R=>! MDFIHBCH?! AFCD! H@SACO! M=LAC=GT! ! (EA>! LSC>! CEH!
Operating Group’s capitalisation back to a net assets position of q57TY5a!JAGGADF!VBDJ!=!FHC!GA=NAGACAH>!
DV!qYTZ;a!JAGGADFT!!
!

#HC!GA=NAGACAH>!DV!CEH!)LHB=CAFQ!4BDSL!=>!=C!Y5!+HMHJNHB!;75[! q!!eY0Z;a0777f!

&D=F!MDFIHBCH?!AFCD!H@SACO!6!-HLCHJNHB!;75\! q!!5Y0\Z<0777!

#HC!'>>HC!DV!CEH!)LHB=CAFQ!4BDSL!=>!=C!6!-HLCHJNHB!;75\! q!!570Y5a0777!

!
!

-E=BH!3=LAC=G!=>!=C!!Y5T5;!;75[! q!!!!!!!!<770777!

&D=F!MDFIHBCH?!AFCD!H@SACO!6!-HLCHJNHB!;75\! q!!5Y0\Z<0777!

(DC=G!>E=BH!3=LAC=G! q!!5Z06Z<0777!

'MMSJSG=CH?!GD>>H>!=>!=C!Y5!+HMHJNHB!;75[! q!!eZ05670777f!

(DC=G!H@SACO! q!!570Ya<0777!

!
(EH!+ABHMCDB>!=BH!DV!CEH!DLAFADF!CE=C!CEA>!MDFIHB>ADF!CD!H@SACO!=GDFQ!RACE!CEH!2G=MAFQ!DF!'?JA>>ADF!
LG=MH>!CEH!4BDSL!DF!=!>DSF?!QDAFQ!MDFMHBF!N=>A>T! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!Za!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

[!'! ':+"(%+! 3)#-)&"+'(%+! /"#'#3"'&! -('(%,%#(-!)/!*'$+!$)31! 3'2"('&! &","(%+!'#+! "(-!
-:9-"+"'$"%-!/)$!(*%!2%$")+!()!Y5!+%3%,9%$!;75[!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
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!
!
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! !
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&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!
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&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!6[!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!6\!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!6<!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! !



3DJL=FO!+H>MBALCADF! ! /AF=FMA=G!"FVDBJ=CADF!W!2=QH!6a!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!
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in accordance with IAS 34: “Interim Financial Reporting”.!
!

!
$
B. $ 08H6T5$12f$5fP58:5$
!

The tax charge on the results has been calculated at the rates of tax prevailing in the countries in 
which the Operating Group operates, based on existing legislation, interpretation and practices in 
respect thereof. 

$
$
D. $ /5RT58924$F5P6F9G8R$
!

IFRS 8 requires operating segments to be identified on the basis of internal reports about 
components of the Operating Group that are regularly reviewed by the chief operating decision 
maker (which takes the form of the Board of Directors) as defined in IFRS 8, in order to allocate 
resources to the segment and to assess its performance.  

Based on management information no segmental reporting required as the business is 
generated from same geographical area and fall within same risk category. 

Information on business segments is not presented on a basis of allocation of assets, capital 
expenditure and operations as this information is not included in the internal reporting provided to 
the chief operating decision maker. 
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6 C  ACCOUNTANTS’ REPORT ON THE HISTORICAL FINANCIAL INFORMATION OF THE COMPANY$
$

!
!
5!/HNBS=BO!;75<!
!
(EH!+ABHMCDB>!
*$3!XDBG?!2GM!
-SACH!'0![!*DF?SB=>!-CBHHC!
&DF?DF!%358!7(*!
!
(EH!+ABHMCDB>!
1H>RAMK!4GDN=G!'4!
*DVVAFQHBQ=>>H!5[j5j[!
XAHF!55;7!
'S>CBA=!
!
+H=B!-AB>!

089F6Z[H9G68$
$

XH!BHLDBC!DF!CEH!VAF=FMA=G!AFVDBJ=CADF!>HC!DSC!AF!-HMCADF![!DV!CEA>!2=BC!3!DV!CEH!3DJL=FO!+H>MBALCADF!
(the “3DJL=FO! +H>MBALCADF”) dated 5! /HNBS=BO! ;75<! DV! *$3! XDBG?! 2GM! (the “Company”). This 
VAF=FMA=G! AFVDBJ=CADF! E=>! NHHF! LBHL=BH?! VDB! AFMGS>ADF! AF! CEH! 2BD>LHMCS>! DF! CEH! N=>A>! DV! CEH!
=MMDSFCAFQ!LDGAMAH>!>HC!DSC!AF!FDCH!;!DV!CEH!VAF=FMA=G!AFVDBJ=CADFT!
 

"5:P68:G3G4G9G5:$$
!
The directors of the Company (the “Directors”) are responsible for preparing the financial information in 
accordance with International Financial Reporting Standards as adopted by the EU (“IFRS”).!
!
"C!A>!DSB!BH>LDF>ANAGACO!CD!VDBJ!=F!DLAFADF!DF!CEH!VAF=FMA=G!AFVDBJ=CADF!=F?!CD!BHLDBC!DSB!DLAFADF!CD!ODST!
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(D!CEH!VSGGH>C!HPCHFC!LHBJACCH?!NO!G=R!RH!?D!FDC!=>>SJH!=FO!BH>LDF>ANAGACO!=F?!RAGG!FDC!=MMHLC!=FO!GA=NAGACO!CD!
=FO!DCEHB!LHB>DF!VDB!=FO!GD>>!>SVVHBH?!NO!=FO!>SME!DCEHB!LHB>DF!=>!=!BH>SGC!DV0!=BA>AFQ!DSC!DV0!DB!AF!MDFFHMCADF!
RACE!CEA>!BHLDBC!DB!DSB!>C=CHJHFC0!MDF>HFCAFQ!CD!AC>!AFMGS>ADF!AF!CEH!3DJL=FO!+H>MBALCADF!
!

J2:G:$67$&PG8G68$
!
XH! MDF?SMCH?! DSB! RDBK! AF! =MMDB?=FMH! RACE! -C=F?=B?>! VDB! "FIH>CJHFC! $HLDBCAFQ! A>>SH?! NO! CEH! 'S?ACAFQ!
2B=MCAMH>!9D=B?!AF!CEH!:FACH?!1AFQ?DJT!)SB!RDBK!AFMGS?H?!=F!=>>H>>JHFC!DV!HIA?HFMH!BHGHI=FC!CD!CEH!=JDSFC>!
=F?! ?A>MGD>SBH>! AF! CEH! VAF=FMA=G! AFVDBJ=CADFT! "C! =G>D! AFMGS?H?! =F! =>>H>>JHFC! DV! >AQFAVAM=FC! H>CAJ=CH>! =F?!
US?QHJHFC>! J=?H! NO! CED>H! BH>LDF>ANGH! VDB! CEH! LBHL=B=CADF! DV! CEH! VAF=FMA=G! AFVDBJ=CADF! SF?HBGOAFQ! CEH!
financial statements and whether the accounting policies are appropriate to the entity’s circumstances, 
MDF>A>CHFCGO!=LLGAH?!=F?!=?H@S=CHGO!?A>MGD>H?T!
!
XH!LG=FFH?!=F?!LHBVDBJH?!DSB!RDBK!>D!=>!CD!DNC=AF!=GG!CEH!AFVDBJ=CADF!=F?!HPLG=F=CADF>!REAME!RH!MDF>A?HBH?!
FHMH>>=BO! AF! DB?HB! CD! LBDIA?H! S>! RACE! >SVVAMAHFC! HIA?HFMH! CD! QAIH! BH=>DF=NGH! =>>SB=FMH! CE=C! CEH! VAF=FMA=G!
AFVDBJ=CADF!A>!VBHH!VBDJ!J=CHBA=G!JA>>C=CHJHFC!REHCEHB!M=S>H?!NO!VB=S?!DB!DCEHB!ABBHQSG=BACO!DB!HBBDBT!
!
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07372348 and its registered office at St. Bride’s House, 10 Salisbury Square, London, EC4Y 8EH, United Kingdom. Crowe 

>%&6C+R7('"7(%%+SST+(2+'7"+N*('".+U(*#.)/+/ember firm of Crowe Horwath International (“CHI”), a private company limited 
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;< C585F24$0876FT29G68$$
!
(EH! 3DJL=FO!R=>! AFMDBLDB=CH?! AF! %FQG=F?! =F?!X=GH>! SF?HB! CEH! 3DJL=FAH>! 'MC! ;77[! =>! =! LSNGAM!
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DVVAMH!A>!=C!-SACH!'0![!*DF?SB=>!-CBHHC0!&DF?DF0!:FACH?!1AFQ?DJ0!%358!7(*T!
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The Company’s objective is to!=MC!=>!CEH!L=BHFC!CD!=!QBDSL!H>C=NGA>EH?!CD!HPLGDAC!EAQE!@S=GACO!VDD?!=F?!
NHIHB=QH!DLLDBCSFACAH>0!AFACA=GGO!AF!4BH=CHB!3EAF=!=F?!CEHF!NHODF?T!
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The Directors determine the classification of the Company’s financial assets at initial recognition.!
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The Company has classified the receivables as ‘loans and receivables’.!
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Liquidity risk arises from the Directors’ management of working capital. It is the risk that the Company 
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The Directors’ policy is to ensure that the Company will always have sufficient cash to allow it to meet 
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On 7 July 2017 the Company issued a further 57,099 ordinary shares of €1 credited as fully paid 
increasing its issued share capital to 57,100 ordinary shares of €5T!!
!
On 24 November 2017 an ordinary resolution was passed pursuant to which each ordinary share of €1 
was subdivided into 100 ordinary shares €0.01.!
!
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1 February 2018 
 
The Directors 
HRC World Plc 
Suite A, 6 Honduras Street 
London EC1Y 0TH 
 
The Directors 
Keswick Global AG 
Hoffingergasse 16/1/6 
Wien 1120 
Austria 
 
Dear Sirs 
 
We report on the unaudited pro forma consolidated net assets of HRC World Plc (the “Company) (the 
“Pro Forma Financial Information) set out in this Part 6D of the company description dated 1 
February 2018 of the Company and its subsidiaries (the “Group”) (the “Company Description”), 
which has been prepared on the basis described, for illustrative purposes only, to provide information 
about how the acquisition by the Company of the issued share capital of the Group might have 
affected the Statement of Net Assets at 30 June 2017 presented on the basis of the accounting 
policies adopted by the Group in preparing the financial information.  
 

"5:P68:G3G4G9G5:$
 
It is the responsibility of the directors of the Company (the “Directors”) to prepare the Pro Forma 
Financial Information.  
 
It is our responsibility to form an opinion as to the proper compilation of the Pro Forma Financial 
information and to report that opinion to you.  
 
To the fullest extent permitted by law, we do not assume any responsibility and will not accept any 
liability to any person for any loss suffered by any such other person as a result of, arising out of, or in 
connection with this report or our statement consenting to its inclusion in the Company Description. 
 
In providing this opinion we are not updating or refreshing any reports or opinions previously made by 
us on any financial information used in the compilation of the Pro Forma Financial Information, nor do 
we accept responsibility for such reports or opinions beyond that owed to those to whom those 
reports or opinions were addressed by us at the dates of their issue. 
 

J2:G:$67$&PG8G68$
 
We conducted our work in accordance with the Standards for Investment Reporting issued by the 
Auditing Practices Board in the United Kingdom. The work we performed for the purpose of making 
this report, which involved no independent examination of any of the underlying financial information, 
consisted primarily of comparing the unadjusted financial information with the source documents, 
considering the evidence supporting the adjustments and discussing the pro forma financial 
information with the Directors. 
 
We planned and performed our work so as to obtain the information and explanations we considered 
necessary in order to provide us with reasonable assurance that the pro forma financial information 

3BDRH!3G=BK!XEACHEAGG!&&2!
>7&6'"6".+A00)$*'&*'2+

,HJNHB!DV!3BDRH!*DBR=CE!"FCHBF=CADF=G!
-C!9BA?H]>!*DS>H!
57!-=GA>NSBO!-@S=BH!
&DF?DF!%3Z8!<%*0!:1!
(HG!uZZ!e7f;7!\<Z;!\577!
/=P!uZZ!e7f;7!\6<Y!5\;7!
+bd!775Z!&DF?DF!3E=FMHBO!&=FH!
RRRTMBDRHMG=BKREACHEAGGTMDTSK!
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has been properly compiled on the basis stated and that such basis is consistent with the accounting 
policies of the Company. 
 

&PG8G68$
 
In our opinion: 
 

a) the Pro Forma Financial Information has been properly complied on the basis stated 
b) such basis is consistent with the accounting policies of the Company and the Group 

 

(5H42F29G68$
 
We are responsible for this report as part of the Company Description and declare that we have taken 
all reasonable care to ensure that the information contained in this report is, to the best of our 
knowledge, in accordance with the facts and contains no omission likely to affect its import.  
 
 
 
Yours faithfully 
 
 
 
 

#F6Q5$#42FU$%SG95SG44$'')$
Chartered Accountants 
 
Crowe Clark Whitehill LLP is a limited liability partnership registered in England and Wales with registered number 07372348 
and its registered office at St. Bride’s House, 10 Salisbury Square, London, EC4Y 8EH, United Kingdom. Crowe Clark Whitehill 
LLP is the United Kingdom member firm of Crowe Horwath International (“CHI”), a private company limited by guarantee, 
whose member firms are legally separate and independent entities. Please see www.crowehorwath.net for a detailed 
description of the legal structure of CHI and its member firms. 
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1. Unaudited Pro Forma Statement of Net Assets 
 

Set out below is an unaudited pro forma statement of aggregated net assets of the Group, which has 
been prepared on the basis of the Company’s audited financial information as at 30 June 2017,the 
audited financial information of Ada Holdings Limited and its subsidiaries (the “Operating Group”) as 
at 30 June 2017 and the net assets of  HRCL (CC) Ltd (“HRCLCC”) and Hard Rock Capital Limited 
(”HRCL”) as at incorporation on 16 March 2107., prepared for illustrative purposes only. Because of 
its nature, the pro forma financial information addresses a hypothetical situation and, therefore, does 
not represent the Company’s actual financial position.  
 
 

 
The Company 

The Operating 
Group 

HRCL and 
HRCLCC 

Pro forma 
adjustments 

Net placing 
proceeds 

Group Pro 
forma 

 
30 June 2017 30 June 2017 16 March 2017 

  
net assets 

 
(Unaudited)  (Unaudited)  (Unaudited) 

  
(Unaudited) 

 
($'000) ($'000) ($'000) ($'000) ($'000) ($'000) 

 
(Note 1) (Note 2) (Note 4) (Note 5) (Note 6) 

 

       
Non-current assets 

      
Property plant and equipment  -  2,714   -   -  - 2,714  

Intangible assets  -  1,374   -   -  - 1,374  

       

 
 -  4,088   -   -  - 4,088  

Current assets 
      

Inventories  -  211   -   -  - 211  

Prepayments and other receivables  -  1,125   -   -  - 1,125  

Amount due from related company  -  1,777   -   -  - 1,777  

Cash and equivalents  -  644   -   -  1,470  1,470  

       

 
 -  3,757   -   -   1,470 5,227 

Current liabilities 
      

Trade payables  -  245   -   -  - 245  

Interest payables  -  4,271   -   -  - 4,271  

Accruals and other payables  -  417   -   -  - 417  

Amount due to a shareholder  -  7   -   -  - 7  

Amount due to a director  -  103   -   -  - 103  

Intercompany payables  -   -   -   -  
 

 -  

       

 
 -  5,043   -  - - 5,043  

Non-current liabilities 
      

Loan from a shareholder  -  9,069   -   (9,069) - -  

 

 -  9,069   -  (9,069) - -  

 

            

Net assets/(liabilities)  -  (6,267)  -  9,069 1,470 4,271                                  
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Notes: 

The unaudited pro forma financial information has been prepared on the following basis:  
 

1. The net assets of the Company have been extracted from the audited financial information on 
the Company as set out in Part 6 C of the Company Description and converted into USD from 
Euro using a third party exchange rate as at 29 January 2018 of €1.00:$1.24. No account has 
been taken of the activities of the Company subsequent to 30 June 2017. 
 

2. The net assets of the Operating Group have been extracted from the unaudited interim 
consolidated financial statements of the Operating Group for the six month period to 30 June 
2017 as set out in Part 6 B of the Company Description. No account has been taken of the 
activities of the AHL Group subsequent to 30 June 2017. 
 

3. The net assets of HRCL and HRCLCC are stated at incorporation on 16 March 2017. No 
account has been taken of the activities of HRCL and HRCL subsequent to 16 March 2017. 
  

4. The pro-forma adjustment reflects an adjustment to capitalise the shareholders’ loan at 30 
June 2017 of US$9,069,000, out of a total capitalisation of US$13,748, on 5 September 2017. 

 
5. The Company raised €1,500,000 (gross) from the Placing. Associated costs of the Placing 

were approximately €315,000. The net proceeds of the Placing received by the Company 
were approximately €1,185,000. The net proceeds have been converted into USD from Euro 
using a third party exchange rate as at 29 January 2018 of €1.00:$1.24.  
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g< AK$1+k+10&,$
!
!
!
!
!
!
!
!
!
g<; 1+k+10&,$0,$1!.$A,01.($K0,C(&*$

!
(EH!VDGGDRAFQ!AFVDBJ=CADF!A>!N=>H?!DF!:1!C=P!G=R!=F?!*,!$HIHFSH!=F?!3S>CDJ>!ek*,$3kf!
LB=MCAMH! MSBBHFCGO! AF! VDBMH! AF! CEH!:1T! -SME! G=R! =F?!LB=MCAMH! eAFMGS?AFQ0!RACEDSC! GAJAC=CADF0!
B=CH>!DV!C=Pf!A>!AF!LBAFMALGH!>SNUHMC!CD!ME=FQH!=C!=FO!CAJHT!(EH!AFVDBJ=CADF!CE=C!VDGGDR>!A>!VDB!
QSA?=FMH!LSBLD>H>!DFGOT!'FO!LHB>DF!RED! A>! AF!=FO!?DSNC!=NDSC!EA>!DB!EHB!LD>ACADF!>EDSG?!
MDFC=MC!CEHAB!LBDVH>>ADF=G!=?IA>DB!AJJH?A=CHGOT!
!

g<;<; 1+k$1".+1*.,1$&=$1!.$#&*)+,-$
!

(EH!VDGGDRAFQ!AFVDBJ=CADF!A>!N=>H?!DF!CEH!G=R!=F?!LB=MCAMH!MSBBHFCGO!AF!VDBMH!AF!CEH!:1T!
!
2BDIA?H?! CE=C! CEH! 3DJL=FO! A>! FDC! BH>A?HFC! AF! CEH!:1! VDB! C=P=CADF! LSBLD>H>! =F?! ?DH>! FDC!
M=BBO!DSC!=FO!CB=?H!AF!CEH!:1!eREHCEHB!DB!FDC!CEBDSQE!=!LHBJ=FHFC!H>C=NGA>EJHFC!>ACS=CH?!
CEHBHf0!CEH!3DJL=FO!>EDSG?!FDC!NH!GA=NGH!VDB!:1!C=P=CADF!DF!AC>!AFMDJH!=F?!Q=AF>0!DCEHB!CE=F!
AF!BH>LHMC!DV!AFCHBH>C!=F?!DCEHB!AFMDJH!BHMHAIH?!NO!CEH!3DJL=FO!VBDJ!=!:1!>DSBMH!eCD!CEH!
HPCHFC!CE=C!AC!A>!>SNUHMC!CD!CEH!RACEEDG?AFQ!DV!N=>AM!B=CH!AFMDJH!C=P!AF!CEH!:1fT!
!
"C!A>!CEH!AFCHFCADF!DV!CEH!+ABHMCDB>!CD!MDF?SMC!CEH!=VV=AB>!DV!CEH!3DJL=FO!>D!CE=C!CEH!MHFCB=G!
J=F=QHJHFC! =F?! MDFCBDG! DV! CEH! 3DJL=FO! A>! FDC! HPHBMA>H?! AF! CEH! :1! AF! DB?HB! CE=C! CEH!
3DJL=FO!?DH>!FDC!NHMDJH!BH>A?HFC! AF!CEH!:1!VDB!C=P=CADF!LSBLD>H>T!(EH!+ABHMCDB>! AFCHF?0!
AF>DV=B!=>!CEA>!A>!RACEAF!CEHAB!MDFCBDG0!CE=C!CEH!=VV=AB>!DV!CEH!3DJL=FO!=BH!MDF?SMCH?!>D!CEH!
3DJL=FO!A>!FDC!CBH=CH?!=>!M=BBOAFQ!DF!=!CB=?H!AF!CEH!:1!CEBDSQE!=!LHBJ=FHFC!H>C=NGA>EJHFC!
!

g<;<> 12f$9F529T589$67$AK$G8^5:96F:$
!

(EH! VDGGDRAFQ! AFVDBJ=CADF0!REAME!BHG=CH>!DFGO! CD!:1!C=P=CADF0! A>!=LLGAM=NGH!CD!LHB>DF>!RED!
=BH!BH>A?HFC!AF!CEH!:1!=F?!RED!NHFHVAMA=GGO!DRF!)B?AF=BO!-E=BH>!=>!AFIH>CJHFC>!=F?!FDC!=>!
>HMSBACAH>!CD!NH!BH=GA>H?!AF!CEH!MDSB>H!DV!=!CB=?HT!"C!A>!N=>H?!DF!CEH!G=R!=F?!LB=MCAMH!MSBBHFCGO!
AF! VDBMH! AF! CEH! :1T! (EH! AFVDBJ=CADF! A>! FDC! HPE=S>CAIH! =F?! ?DH>! FDC! =LLGO! CD! LDCHFCA=G!
AFIH>CDB>d!

!
=f RED! AFCHF?! CD!=M@SABH0!DB!J=O! =M@SABH! eHACEHB!DF! CEHAB! DRF!DB! CDQHCEHB!RACE! LHB>DF>!

RACE!REDJ!CEHO!=BH!MDFFHMCH?!DB!=>>DMA=CH?!VDB!C=P!LSBLD>H>f0!JDBH!CE=F!57!LHB!MHFCT0!
DV!=FO!DV!CEH!MG=>>H>!DV!>E=BH>!AF!CEH!3DJL=FOn!DB!
!

Nf RED!AFCHF?!CD!=M@SABH!)B?AF=BO!-E=BH>!=>!L=BC!DV!C=P!=IDA?=FMH!=BB=FQHJHFC>n!DB!
!

Mf RED!=BH!AF!=FO!?DSNC!=>!CD!CEHAB!C=P=CADF!LD>ACADFT!
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!
-SME! -E=BHEDG?HB>! >EDSG?! MDF>SGC! CEHAB! LBDVH>>ADF=G! =?IA>HB>! RACEDSC! ?HG=OT! -E=BHEDG?HB>!
>EDSG?!FDCH! CE=C! C=P! G=R!=F?! AFCHBLBHC=CADF! M=F! ME=FQH!=F?! CE=C0! AF!L=BCAMSG=B0! CEH! GHIHG>0!
N=>A>! DV! =F?! BHGAHV>! VBDJ! C=P=CADF! J=O! ME=FQHT! -SME! ME=FQH>! J=O! =GCHB! CEH! NHFHVAC>! DV!
AFIH>CJHFC!AF!CEH!3DJL=FOT!
!
-E=BHEDG?HB>!RED!=BH!FHACEHB!BH>A?HFC!FDB!CHJLDB=BAGO!FDF^BH>A?HFC!AF!CEH!:1!=F?!RED!?D!
FDC! M=BBO! DF! =! CB=?H0! LBDVH>>ADF! DB! IDM=CADF! CEBDSQE! =! NB=FME0! =QHFMO! DB! LHBJ=FHFC!
H>C=NGA>EJHFC!AF!CEH!:1!RACE!REAME!CEH!)B?AF=BO!-E=BH>!=BH!MDFFHMCH?0!RAGG!FDC!FDBJ=GGO!NH!
GA=NGH!CD!:1!C=P=CADF!DF!?AIA?HF?>!L=A?!NO!CEH!3DJL=FO!DB!DF!M=LAC=G!Q=AF>!=BA>AFQ!DF!CEH!>=GH!
DB! DCEHB! ?A>LD>=G! DV! )B?AF=BO! -E=BH>T! -SME! -E=BHEDG?HB>! >EDSG?! MDF>SGC! CEHAB! DRF! C=P!
=?IA>HB>!MDFMHBFAFQ!CEHAB!C=P!GA=NAGACAH>T!

!
g<;<><; (G^GZ58Z:$

!
:F?HB! MSBBHFC! :1! GHQA>G=CADF! CEH! 3DJL=FO! A>! FDC! BH@SABH?! CD! RACEEDG?! C=P! DF! ?AIA?HF?!
L=OJHFC>!CD!>E=BHEDG?HB>!eABBH>LHMCAIH!DV!CEHAB!MDSFCBO!DV!BH>A?HFMHfT!+=FA>E! AFIH>CDB>!RAGG!
CEHBHVDBH! BHMHAIH! ?AIA?HF?! L=OJHFC>! RACEDSC! ?H?SMCADF! DV! :1! RACEEDG?AFQ! C=P0! NSC!JS>C!
C=KH!=?IAMH!=>!CD!CEH!C=P=CADF!DV!>SME!?AIA?HF?>!AF!CEHAB!EDJH!USBA>?AMCADFT!
!
XEHBH! CEH! 3DJL=FO! L=O>! ?AIA?HF?>0! -E=BHEDG?HB>! RED! =BH! BH>A?HFC! AF! CEH! :1! VDB! C=P!
LSBLD>H>!RAGG0!?HLHF?AFQ!DF!CEHAB!MABMSJ>C=FMH>0!NH!GA=NGH!CD!:1!AFMDJH!C=P!DB!MDBLDB=CADF!
C=P!DF!CED>H!?AIA?HF?>T!
:1!BH>A?HFC!AF?AIA?S=G!-E=BHEDG?HB>!RED!=BH!?DJAMAGH?!AF!CEH!:10!=F?!RED!EDG?!CEHAB!-E=BH>!
=>!AFIH>CJHFC>0!RAGG!NH!>SNUHMC!CD!:1!AFMDJH!C=P!DF!CEH!=JDSFC!DV!?AIA?HF?>!BHMHAIH?!VBDJ!
CEH!3DJL=FOT!
!
+AIA?HF?! AFMDJH! BHMHAIH?! NHVDBH! [! 'LBAG! ;75<! NO! :1! C=P! BH>A?HFC! AF?AIA?S=G>! RAGG! E=IH! =!
s60777!?AIA?HF?!C=P!=GGDR=FMH!=F?!=VCHB![!'LBAG!=!s;0777!?AIA?HF?!C=P!=GGDR=FMHT!+AIA?HF?!
BHMHALC>!AF!HPMH>>!DV!s60777!DB!s;0777!RAGG!NH!C=PH?!=C!\T6!LHB!MHFCT!VDB!N=>AM!B=CH!C=PL=OHB>0!
Y;T6!LHB!MHFC!VDB!EAQEHB!B=CH!C=PL=OHB>0!=F?!Y<T5!LHB!MHFCT!VDB!=??ACADF=G!B=CH!C=PL=OHB>T!
!
-E=BHEDG?HB>!RED!=BH!>SNUHMC!CD!:1!MDBLDB=CADF!C=P!>EDSG?!QHFHB=GGO0!=F?!>SNUHMC!CD!MHBC=AF!
=FCA^=IDA?=FMH!LBDIA>ADF>0!NH!=NGH!CD!MG=AJ!HPHJLCADF!VBDJ!:1!MDBLDB=CADF!C=P!AF!BH>LHMC!DV!
=FO!?AIA?HF?!BHMHAIH?!NSC!RAGG!FDC!NH!HFCACGH?!CD!MG=AJ!BHGAHV!AF!BH>LHMC!DV!=FO!SF?HBGOAFQ!C=P!
DB!RACEEDG?AFQ!C=P!AJLD>H?T!
!

g<;<><> (G:P6:24:$67$&FZG82F_$/S2F5:$
!
'FO!Q=AF!=BA>AFQ!DF!CEH!>=GH0!BH?HJLCADF!DB!DCEHB!?A>LD>=G!DV!)B?AF=BO!-E=BH>!RAGG!NH!C=PH?!=C!
CEH!CAJH!DV!>SME!>=GH0!BH?HJLCADF!DB!?A>LD>=G!=>!=!M=LAC=G!Q=AFT!
!
/DB! Q=AF>! =MMBSAFQ! =VCHB! [!'LBAG! ;75[! CEH! B=CH! DV! M=LAC=G! Q=AF>! C=P! DF! ?A>LD>=G! DV!)B?AF=BO!
>E=BH>!NO!N=>AM!B=CH!C=PL=OHB>!RAGG!BH?SMH!VBDJ!5<!LHB!MHFCT!CD!57!LHB!MHFCT0!=F?!VDB!SLLHB!
B=CH!=F?!=??ACADF=G!B=CH!C=PL=OHB>!CEH!B=CH!RAGG!V=GG!VBDJ!;<!LHB!MHFCT!CD!;7!LHB!MHFCT!
!
/DB!-E=BHEDG?HB>!RACEAF!CEH!ME=BQH!CD!:1!MDBLDB=CADF!C=P0!AF?HP=CADF!=GGDR=FMH!J=O!BH?SMH!
=FO!ME=BQH=NGH!Q=AF!=BA>AFQ!DF!?A>LD>=G!DV!)B?AF=BO!-E=BH>!NSC!RAGG!FDC!MBH=CH!DB!AFMBH=>H!=F!
=GGDR=NGH!GD>>T!
!
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-SNUHMC! CD! MHBC=AF! HPHJLCADF>0! CEH! MDBLDB=CADF! C=P! B=CH! =LLGAM=NGH! CD! AC>! C=P=NGH! LBDVAC>! A>!
MSBBHFCGO!NHAFQ!;7!LHB!MHFCT!VBDJ!5!'LBAG!;756!V=GGAFQ!CD!5ag!=VCHB!5!'LBAG!;75\!=F?!5\g!=VCHB!
5!'LBAG!;7;7T!
!

g<;<><@ =[F9S5F$G876FT29G68$76F$/S2F5S64Z5F:$:[3c5H9$96$AK$G8H6T5$92f$28Z$H2PG924$R2G8:$92f$
!
“Transactions in securities”!
!
(EH! =CCHFCADF!DV! -E=BHEDG?HB>! eREHCEHB! MDBLDB=CH>!DB! AF?AIA?S=G>f!RACEAF! CEH! >MDLH!DV!:1!
C=P=CADF! A>!?B=RF!CD!CEH!LBDIA>ADF>!>HC!DSC! AF0! BH>LHMCAIHGO0!2=BC!56!DV! CEH!3DBLDB=CADF!(=P!
'MC!;757!=F?!3E=LCHB!5!DV!2=BC! 5Y!DV! CEH! "FMDJH!(=P!'MC!;77\0!REAME! eAF!H=ME! M=>Hf! QAIH!
LDRHB>! CD! *,! $HIHFSH! =F?! 3S>CDJ>! CD! B=A>H! C=P! =>>H>>JHFC>! >D! as to cancel “tax 
advantages” derived from certain prescribed “transactions in!>HMSBities”.!
!

g<;<><B /92TP$([9_$28Z$/92TP$([9_$"5:5F^5$12f$\b/("1b]$
!
(EH! VDGGDRAFQ! MDJJHFC>! =BH! AFCHF?H?!=>! =! QSA?H! CD! CEH!QHFHB=G!:1! >C=JL!?SCO!=F?! -+$(!
LD>ACADF! =F?! ?D! FDC! =LLGO! CD! LHB>DF>! >SME! =>! J=BKHC! J=KHB>0! NBDKHB>0! ?H=GHB>! DB!
AFCHBJH?A=BAH>T!"F!BHG=CADF!CD!>C=JL!?SCO!=F?!-+$(d!
!
(EH!=GGDM=CADF!=F?! A>>SH!DV! CEH!#HR!2G=MAFQ!-E=BH>!RAGG!FDC!QAIH!BA>H! CD!=! GA=NAGACO! CD!>C=JL!
?SCO!DB!-+$(T!
!
/DGGDRAFQ!'?JA>>ADF0!CEH!)B?AF=BO!-E=BH>!RAGG!NH!HGAQANGH!>HMSBACAH>! CB=?H?!DF!=!BHMDQFA>H?!
QBDRCE!J=BKHC!e=F?!FDC!DF!=FO!DCEHB!BHMDQFA>H?!>CDMK!HPME=FQHf!=F?!=MMDB?AFQGO!FD!>C=JL!
?SCO!DB!-+$(!RAGG!NH!ME=BQH?!DF!CEH!MDFIHO=FMH0!CB=F>VHB!DB!>=GH!DV!)B?AF=BO!-E=BH>!eFDB!RAGG!
=FO! >C=JL! ?SCO! DB! -+$(! NH! ME=BQH=NGH! DF! =FO! CB=F>VHB! DV! )B?AF=BO! -E=BH>! HVVHMCH?! DF! =!
L=LHBGH>>!N=>A>!CEBDSQE!3$%-(f!AF!=MMDB?=FMH!RACE!CEH!/AF=FMH!'MC!;75ZT!
!

g<;<><D &FZG82F_$/S2F5:$S54Z$G8$H5F9G7GH295Z$76FT$
!
#D!:1! >C=JL!?SCO!RAGG! NH!L=O=NGH!DF! CEH! A>>SH! DV!)B?AF=BO! -E=BH>T! "F!LB=MCAMH0!:1! >C=JL!
?SCO! >EDSG?!QHFHB=GGO!FDC!FHH?! CD!NH!L=A?!DF!=F! AF>CBSJHFC! CB=F>VHBBAFQ!)B?AF=BO! -E=BH>0!
LBDIA?H?! CE=C! >SME! CB=F>VHB! AF>CBSJHFC>! =BH! HPHMSCH?! =F?! BHC=AFH?! DSC>A?H! DV! CEH! :1T!
XEHCEHB!DB!FDC!=F! AF>CBSJHFC! A>! >C=JLH?0!EDRHIHB0!RAGG!FDC!=VVHMC! CEH! BHQA>CB=CADF!DV! CEH!
transfer in the Company’s register of members so long as that!BHQA>CHB!A>!KHLC!DSC>A?H!DV!CEH!
:1T!#D!>C=JL!?SCO!BH>HBIH!C=P!RAGG!NH!ME=BQH=NGH!DF!CEH! A>>SH!DB! CB=F>VHB!DV!CEH!)B?AF=BO!
-E=BH>!REHBH!CEH!3DJL=ny’s register of members is!KHLC!DSC>A?H!DV!CEH!:1T!

!
! !
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I< /!+".$#+)01+'$+,($
&%,."/!0)$/1"A#1A".$

!
!
!
!
!
!
!
I<; /!+".$#+)01+'$&=$1!.$#&*)+,-$

!
(EHBH!A>!DFGO!DFH!MG=>>!DV!>E=BH>!AF!A>>SH!NHAFQ!)B?AF=BO!-E=BH>!DV!€7T75!H=MET!(EH!)B?AF=BO!
-E=BH>!E=IH!FD!BH?HJLCADF!DB!MDFIHB>ADF!BAQEC>T!
!
(EH!3DJL=FO!E=>!FD!LBHVHBHFMH! >E=BH>! AF! A>>SH!=F?! CEH! BAQEC>!DV!EDG?HB>!DV! CEH!)B?AF=BO!
-E=BH>!=BH!>SJJ=BA>H?!=C!L=B=QB=LE!<T[!NHGDRT!

(EH!+ABHMCDB>! MDFVABJ! CE=C! CEH!3DJL=FO!E=>! FDC! =LLGAH?! VDB0! =F?!E=>! FD! MSBBHFC! LG=F>! CD!
=LLGO!VDB0!CEH!)B?AF=BO!-E=BH>!CD!NH!=?JACCH?!CD!GA>CAFQ!DB!CB=?AFQ!DF!=FO!>CDMK!HPME=FQH!DB!
>CDMK!J=BKHC!DCEHB!CE=F!#=>?=@!/AB>C!#DBCET!

The Company’s Accounting Reference date is 31 March and the first statutory accounting 
LHBAD?!RAGG!HF?!DF!Y5!,=BME!;75<T!

!
I<> /!+"./$0,$0//A.$$

!
(EH!3DJL=FO!R=>!AFMDBLDB=CH?!DF!;5!hSFH!;75\!RACE!=F!A>>SH?!>E=BH!M=LAC=G!DV!5!DB?AF=BO!
>E=BH!RACE!=!FDJAF=G!I=GSH!DV!€1. !
!
On 7 July 2017 the Company issued a further 57,099 ordinary shares of €1 credited as fully 
L=A?!increasing its issued share capital to 57,100 ordinary shares of €1T!+
!
)F!;Z!#DIHJNHB!;75\!=F!DB?AF=BO!BH>DGSCADF!R=>!L=>>H?!LSB>S=FC!CD!REAME!H=ME!DB?AF=BO!
>E=BH!of €1 was subdivided into 100 ordinary shares €0.01T!
!
)F!5!/HNBS=BO!;75<!5Z;0\a70777!DB?AF=BO!shares of €0.01 each were issued pursuant to CEH!
-E=BH!%PME=FQH!'QBHHJHFCT!
!
2BADB! CD! '?JA>>ADF0! CEHBH! =BH! 5Z<06770777! VSGGO! L=A?! SL!)B?AF=BO! -E=BH>! DV! €7T75! H=ME! AF!
A>>SHT! )F! '?JA>>ADF0! =! VSBCEHB! 506770777! 2G=MAFQ! -E=BH>! RAGG! NH! A>>SH?! LSB>S=FC! CD! CEH!
2G=MAFQT!
!

! <=(2'(*#+ 9*+A./(22()*+

:)/(*&%+X&%$"+

M€)+

:$/-"6+),+

96.(*&68+47&6"2+

:)/(*&%+X&%$"+

M€)+

:$/-"6+),+

96.(*&68+47&6"2+

">>SH?! =F?! VSGGO!
L=A?^SL!

50Z<60777! 5Z<06770777! 560777! 506770777!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!55[!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

)F!'?JA>>ADF0! LSB>S=FC! CD! CEH!2G=MAFQ! =F?! CEH! -E=BH! %PME=FQH!'QBHHJHFC0! CEH! 3DJL=FO!
RAGG!E=IH!Y56!-E=BHEDG?HB>T!
!

I<@ &%,."/!0)$/1"A#1A".$
!
/DGGDRAFQ!'?JA>>ADF0!CEH!CHF!G=BQH>C!EDG?HB>!DV!)B?AF=BO!-E=BH>!AF!CEH!3DJL=FO!RAGG!NHd!
!
/S2F5S64Z5F$ l$67$S64ZG8R$
`39!3=LAC=G!-?F!9E?! ;7T77g!
#DDBS>==?=E!9AFCA!)CEJ=F! 57T77g!
`39!'T4T! [TYYg!
2=FH=QGH!*DG?AFQ>!9HBE=?! ZTa7g!
%JHBQAFQ!-C=B!/SF?!! ZTa7g!
iSBAME!%@SACO!3DBLDB=CADF!! ZTa7g!
h2,!'>A=!! ZTa7g!
bA=JHF!2BDLHBCAH>!-?F!9E?! ZT[\g!
3=LH!&AQEC!"FIH>CJHFC>! ZT[\g!
)CEHB>! YZT\Yg!

Total Issued Shares of €0.01 each$ ;YY<YYl$
!
`39!3=LAC=G!EDG?>!CEH!-E=BH>!VDB!AC>!AFIH>CDB>0!H=ME!DV!REDJ!EDG?!GH>>!CE=F!6g!DV!CEH!A>>SH?!
H@SACO!=C!'?JA>>ADF0!=F?!FDC!=>!NHFHVAMA=G!DRFHBT!
!
!

I<B "0C!1/$1&$+#?A0".$/!+"./$
!

!(EH!3DJL=FO!?DH>!FDC!E=IH!=!>E=BH!DLCADF!LG=F!VDB!CEH!HJLGDOHH>!DV!CEH!4BDSL!=GCEDSQE!
CEH!+ABHMCDB>!RAGG!QAIH!MDF>A?HB=CADF!CD!AFCBD?SMAFQ!>SME!=!LG=F!AF!CEH!VSCSBH!AF!DB?HB!CD!=>>A>C!
AF!=CCB=MCAFQ!=F?!BHC=AFAFQ!KHO!>C=VVT!

!
!(EH!3DJL=FO!E=>!HFCHBH?! AFCD!=!R=BB=FC!=QBHHJHFC!RACE!1H>RAMK!4GDN=G!'40! AC>!3HBCAVAH?!
'?IA>HB0!SF?HB!REAME!1H>RAMK!E=>!CEH!BAQEC!CD!LSBME=>H!)B?AF=BO!-E=BH>!H@SAI=GHFC!CD!5g!DV!
CEH! A>>SH?! >E=BH! M=LAC=G! =C! '?JA>>ADF0! =C! =! LBAMH! LHB! >E=BH! H@SAI=GHFC! CD! CEH!JA?^J=BKHC!
opening price of the Company’s Shares at Admission. The QB=FC! A>! MDF?ACADF=G! DF! CEH!
3DJL=FO! =MEAHIAFQ!'?JA>>ADF0!J=O! FDC! NH!HPHBMA>H?! VDB! =! LHBAD?! DV! >AP!JDFCE>! VDGGDRAFQ!
'?JA>>ADF!=F?!G=L>H>0!AV!FDC!HPHBMA>H?0!CEBHH!OH=B>!=VCHB!'?JA>>ADFT!
!

I<D ="..$='&+1$
!
"JJH?A=CHGO! VDGGDRAFQ!'?JA>>ADF0! a7% of the Company’s Ordinary Shares will be in public 
E=F?>T!
!

I<E +"10#'./$&=$+//&#0+10&,$
!
"F! CEA>!paragraph 8.5, “/929[95:” means the UK Companies Act!=F?!HIHBO!DCEHB! >C=CSCH!DB!
>C=CSCDBO! AF>CBSJHFC0! BSGH0! DB?HB! DB! BHQSG=CADF! VBDJ! CAJH! CD! CAJH! AF! VDBMH! MDFMHBFAFQ!
MDJL=FAH>!>D!V=B!=>!CEHO!=LLGO!CD!CEH!3DJL=FOT!
!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!55\!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

(EH!'BCAMGH>!MDFC=AF!LBDIA>ADF>0!=JDFQ!DCEHB>0!CD!CEH!VDGGDRAFQ!HVVHMC!eCEH!VDGGDRAFQ!NHAFQ!=!
>SJJ=BO!DV!MHBC=AF!LBDIA>ADF>!DV!CEH!'BCAMGH>0!REAME!>SJJ=BO! A>!@S=GAVAH?! AF! AC>!HFCABHCO!NO!
CEH!HFCABH!MDFCHFC>!DV!CEH!'BCAMGH>fd!
!
M&O +47&6"+>&5('&%+

!
The Company’s share capital currently consists of )B?AF=BO!-E=BH>T!(EH!3DJL=FO!J=O!A>>SH!
>E=BH>! RACE! >SME! BAQEC>! DB! BH>CBAMCADF>! =>! J=O! NH! ?HCHBJAFH?! NO! DB?AF=BO! BH>DGSCADF0!
AFMGS?AFQ!>E=BH>!REAME!=BH!CD!NH!BH?HHJH?0!DB!=BH!GA=NGH!CD!NH!BH?HHJH?!=C!CEH!DLCADF!DV!CEH!
3DJL=FO!DB!CEH!EDG?HB!DV!>SME!>E=BH>T!
!
M-O !"L$(6"/"*'+')+.(20%)2"+(*'"6"2'+(*+27&6"2+&*.+-&0C#6)$*.+07"0C2+

+

'!-E=BHEDG?HB! A>! BH@SABH?! CD! FDCAVO! CEH! 3DJL=FO!REHF0! CD! EA>! KFDRGH?QH0! EH!=M@SABH>! =F!
AFCHBH>C! AF!)B?AF=BO!-E=BH>!H@S=G! CD! CEBHH!LHBMHFC!DB!JDBH!DV!CEH!3DJL=FO]>! A>>SH?!>E=BH!
M=LAC=GT!(EH!DNGAQ=CADF!=G>D!=BA>H>!REHF!CEHBH!A>!=!ME=FQH!AF!CEH!FSJNHB!DV!)B?AF=BO!-E=BH>!
NHFHVAMA=GGO!DRFH?!NO!>SME!-E=BHEDG?HB!AF!HPMH>>!DV!DFH!LHB!MHFC!DB!JDBH!DV!CEH!3DJL=FO]>!
A>>SH?!>E=BH!M=LAC=GT!
!!
:F?HB!CEH!:1!3DJL=FAH>!'MC!CEH!9D=B?!J=O!>HF?!=!FDCAMH!CD!=FO!LHB>DF!REDJ!CEH!9D=B?!
?HCHBJAFH>! CD! E=IH! DB! CD! NH! BH=>DF=NGO! GAKHGO! CD! E=IH! NHFHVAMA=G! DRFHB>EAL! DV! )B?AF=BO!
-E=BH>!BH@SABAFQ!>SME!LHB>DF!CD!A?HFCAVO!=FO!)B?AF=BO!-E=BH>!CE=C!LHB>DF!NHFHVAMA=GGO!DRF>!
=F?!CD!QAIH!>SME!VSBCEHB!AFVDBJ=CADF!=>!J=O!NH!BH@SABH?!NO!CEH!9D=B?T!(EH!9D=B?!>E=GG!=G>D!
NH! HFCACGH?! CD! BH@SABH! >SME! LHB>DF! CD! LBDIA?H! =FO! AFVDBJ=CADF! BH=>DF=NGO! FHMH>>=BO! CD!
HF=NGH!N=MKQBDSF?!=F?!LBDNACO! MEHMK>! CD!NH! M=BBAH?!DSC! AF! BH>LHMC!DV! >SME!LHB>DF!NO! CEH!
3DJL=FO0!CEH!/B=FMEA>DB!DB!CEHAB!=QHFC>T!

+

M0O !"#$%&'()*+ ),+ -"''(*#+ &*.+ #&/(*#+ &0'(1('("23+ 4$25"*2()*+ ),+ 6(#7'2+ ),+ /"/-"62+ &*.+

/&*.&')68+2&%"+),+96.(*&68+47&6"2+

+

4$25"*2()*+),+6(#7'2+),+/"/-"62+

+

"V! =C! =FO! CAJH! CEH! 3DJL=FO! ?HCHBJAFH>! CE=C! =! -E=BHEDG?HB! $HQSG=CDBO! %IHFC! e=>! ?HVAFH?!
NHGDRf! E=>! DMMSBBH?0! AC! J=O0! AF! AC>! =N>DGSCH! ?A>MBHCADF! =C! =FO! CAJH0! NO! RBACCHF! FDCAMH! e=!
k/S2F5S64Z5F$ "5R[4296F_$ .^589$ ,69GH5bf! CD! CEH! EDG?HBe>f! DV! =FO! AFCHBH>Ce>f! e=>! ?HVAFH?!
NHGDRf! AF! =FO! )B?AF=BO! -E=BH>! eCEH! k"545^289$ /S2F5:kf! AF! CEH! 3DJL=FO! CD! REDJ! =!
-E=BHEDG?HB! $HQSG=CDBO! %IHFC! BHG=CH>! eDB! CD!REDJ! CEH! 3DJL=FO! BH=>DF=NGO! NHGAHIH>! AC! CD!
BHG=CHf0! RACE! AJJH?A=CH! HVVHMC! eDB! RACE! HVVHMC! VBDJ! >SME! ?=CH! =>! A>! >LHMAVAH?! AF! >SME!
-E=BHEDG?HB!$HQSG=CDBO!%IHFC!#DCAMHf0!>S>LHF?!DFH!DB!JDBH!DV!CEH!VDGGDRAFQ!BAQEC>!=CC=MEAFQ!
CD!>SME!$HGHI=FC!-E=BH>d!!
!

=f CEH!BAQEC!CD!=CCHF?!=F?!>LH=K!=C!JHHCAFQ>!DV!CEH!3DJL=FO!=F?!CD!IDCH!=C!=!QHFHB=G!
JHHCAFQ!DB!=C!=!>HL=B=CH!JHHCAFQ!DV!CEH!EDG?HB>!DV!CE=C!MG=>>!DV!>E=BH>!DB!CD!?HJ=F?!
=F?!IDCH!DF!=!LDGG!HPHBMA>=NGH!AF!BH>LHMC!DV!=FO!$HGHI=FC!-E=BH>n!!

Nf CEH! BAQEC! CD! BHMHAIH! =FO! L=OJHFC! DB! ?A>CBANSCADF! eREHCEHB! NO! R=O! DV! ?AIA?HF?! DB!
DCEHBRA>Hf!AF!BH>LHMC!DV!=FO!$HGHI=FC!-E=BH>n!=F?!!

Mf CEH!BAQEC!CD!CEH!A>>SH!DV!VSBCEHB!)B?AF=BO!-E=BH>!DB!DCEHB!>HMSBACAH>!AF!BH>LHMC!DV!CEH!
$HGHI=FC!-E=BH>T!

++

B&*.&')68+.(25)2&%+),+96.(*&68+47&6"2++



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!55<!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

+

"F! =??ACADF! CD! CEH! BAQEC>! ?H>MBANH?! =NDIH0! AV! =C! =FO! CAJH! CEH! 3DJL=FO! ?HCHBJAFH>! CE=C! =!
-E=BHEDG?HB!$HQSG=CDBO!%IHFC!E=>!DMMSBBH?!AC!J=O0!AF!AC>!=N>DGSCH!?A>MBHCADF!=C!=FO!CAJH0!NO!
RBACCHF!FDCAMH!e=!b(G:P6:24$,69GH5bf!CD!=!EDG?HB!DV!=FO!AFCHBH>Ce>f!AF!=FO!)B?AF=BO!-E=BH>!AF!
CEH!3DJL=FO!CD!REDJ!CEH!-E=BHEDG?HB!$HQSG=CDBO!%IHFC!BHG=CH>!eDB!CD!REDJ!CEH!3DJL=FO!
BH=>DF=NGO!NHGAHIH>!AC!CD!BHG=CHf0!BH@SABH!CEH!BHMALAHFC!DV!CEH!+A>LD>=G!#DCAMH!DB!=FO!LHB>DF!
F=JH?!CEHBHAF!=>!AFCHBH>CH?!AF!eDB!BH=>DF=NGO!NHGAHIH?!CD!NH!AFCHBH>CH?!AFf!)B?AF=BO!-E=BH>!
DV!CEH!3DJL=FO!CD!?A>LD>H!DV!>SME!FSJNHB!DV!)B?AF=BO!-E=BH>!=>!A>!>LHMAVAH?!AF!CEH!+A>LD>=G!
#DCAMH! eCEH! b(G:P6:24$ /S2F5:bf! =F?! VDB! HIA?HFMH! AF! =! VDBJ! BH=>DF=NGO! >=CA>V=MCDBO! CD! CEH!
3DJL=FO!CE=C!>SME!?A>LD>=G!>E=GG!E=IH!NHHF!HVVHMCH?!CD!NH!>SLLGAH?!CD!CEH!3DJL=FO!RACEAF!
5Z!?=O>!VBDJ!CEH!?=CH!DV!CEH!+A>LD>=G!#DCAMH!DB!RACEAF!>SME!DCEHB!LHBAD?!=>!CEH!3DJL=FO!eAF!
AC>!=N>DGSCH!?A>MBHCADFf!MDF>A?HB>!BH=>DF=NGHT!(EH!3DJL=FO!J=O!RACE?B=R!=!+A>LD>=G!#DCAMH!
NHVDBH!DB! =VCHB! CEH!HPLAB=CADF!DV! CEH!LHBAD?! BHVHBBH?! CD! AF! >SME!FDCAMH! AV! AC! =LLH=B>! CD! CEH!
3DJL=FO!CE=C!CEH!QBDSF?!DB!LSBLDBCH?!QBDSF?>!VDB!AC>!>HBIAMH!?D!FDC!HPA>C!DB!FD!GDFQHB!HPA>CT!
!
!(#7'+),+>)/5&*8+')+2"%%+?(25)2&%+47&6"2+

!
"V! =! +A>LD>=G! #DCAMH! A>! FDC! MDJLGAH?! RACE! AF! =MMDB?=FMH! RACE! AC>! CHBJ>! DB! DCEHBRA>H! FDC!
MDJLGAH?!RACE! CD! CEH! >=CA>V=MCADF! DV! CEH! 3DJL=FO!RACEAF! CEH! CAJH! >LHMAVAH?0! =F?! E=>! FDC!
NHHF!RACE?B=RF0! CEH!3DJL=FO! A>!HFCACGH?0! AF! AC>!=N>DGSCH!?A>MBHCADF0! >D! V=B!=>! AC! A>!=NGH0! CD!
?A>LD>H! eDB! LBDMSBH! CEH! ?A>LD>=Gf! DV! CEH! +A>LD>=G! -E=BH>! =C! CEH! EAQEH>C! LBAMH! BH=>DF=NGO!
DNC=AF=NGH!NO!CEH!3DJL=FO!DB! AC>!=QHFC>! AF! CEH!MABMSJ>C=FMH>!=F?!CEH!3DJL=FO!>E=GG!QAIH!
RBACCHF! FDCAMH! DV! =FO! >SME! ?A>LD>=G! CD! CED>H! LHB>DF>! DF! REDJ! CEH! +A>LD>=G! #DCAMH! R=>!
>HBIH?T!-SNUHMC!CD!=GG!=LLGAM=NGH!G=R!=F?!BHQSG=CADF0!CEH!3DJL=FO!AC>HGV!J=O!=M@SABH!+A>LD>=G!
-E=BH>T! 'FO! >SME! ?A>LD>=G! NO! CEH! 3DJL=FO! >E=GG! NH! MDJLGHCH?! =>! >DDF! =>! BH=>DF=NGO!
LB=MCAM=NGH!=VCHB!HPLABO!DV!CEH!CAJH!>LHMAVAH?!AF!CEH!+A>LD>=G!#DCAMH!=F?0!AF!=FO!HIHFC0!RACEAF!
a7!?=O>!=VCHB!CEH!HPLABO!DV!CEH!CAJH!>LHMAVAH?!AF!CEH!+A>LD>=G!#DCAMH!LBDIA?H?!CE=C!=!?A>LD>=G!
J=O!NH!>S>LHF?H?!?SBAFQ!=FO!LHBAD?!REHF!?H=GAFQ>!NO!CEH!?ABHMCDB>!AF!)B?AF=BO!-E=BH>!=BH!
FDC! LHBJACCH?! NO! =LLGAM=NGH! G=R! DB! BHQSG=CADF! NSC! =FO! ?A>LD>=G! DV! +A>LD>=G! -E=BH>! >D!
>S>LHF?H?! >E=GG! NH! MDJLGHCH?! RACEAF! Y7! ?=O>! =VCHB! CEH! HPLABO! DV! CEH! LHBAD?! DV! >SME!
>S>LHF>ADFT!
!
4'"52+')+-"+'&C"*+(*+0)**"0'()*+G('7+2&%"+),+?(25)2&%+47&6"2+

!
#HACEHB!CEH!3DJL=FO!FDB!=FO!?ABHMCDB0!DVVAMHB0!HJLGDOHH!DB!=QHFC!DV!CEH!3DJL=FO!>E=GG!NH!
GA=NGH! CD!=FO!EDG?HB!DV!DB!=FO!LHB>DF!E=IAFQ!=FO! AFCHBH>C! AF!+A>LD>=G!-E=BH>!?A>LD>H?!DV! AF!
=MMDB?=FMH!RACE! CEH! LBDIA>ADF>! ?H>MBANH?! =NDIH! DB! CD! =FO! DCEHB! LHB>DF! LBDIA?H?! CE=C0! AF!
?A>LD>AFQ!DV!>SME!+A>LD>=G!-E=BH>0! CEH!3DJL=FO!=MC>! AF!QDD?!V=ACE!RACEAF!CEH!CAJH!LHBAD?>!
>LHMAVAH?! =NDIHT! /DB! CEH! LSBLD>H! DV! HVVHMCAFQ! =FO! ?A>LD>=G! DV! +A>LD>=G! -E=BH>! EHG?! AF!
SFMHBCAVAM=CH?!VDBJ0!CEH!3DJL=FO!J=O!J=KH!>SME!=BB=FQHJHFC>!DF!NHE=GV!DV!CEH!BHQA>CHBH?!
EDG?HB!DV! CEH!+A>LD>=G! -E=BH>! =>! AC!J=O! CEAFK! VAC! CD! CB=F>VHB! CACGH! CD! CED>H!)B?AF=BO! -E=BH>!
CEBDSQE!=!BHGHI=FC!>O>CHJ!e=>!?HVAFH?!AF!CEH!$HQSG=CADF>fT!/DB!CEH!LSBLD>H!DV!HVVHMCAFQ!=FO!
?A>LD>=G!DV!+A>LD>=G!-E=BH>!EHG?!AF!MHBCAVAM=CH?!VDBJ0!CEH!3DJL=FO!J=O!=SCEDBA>H!AF!RBACAFQ!
=FO0!?ABHMCDB0!DVVAMHB0!HJLGDOHH!DB!=QHFC!DV!CEH!3DJL=FO!CD!HPHMSCH!=FO!FHMH>>=BO!CB=F>VHB!
DF! NHE=GV! DV! CEH! BHQA>CHBH?! EDG?HBe>f! =F?! J=O! A>>SH! =! FHR! >E=BH! MHBCAVAM=CH! DB! DCEHB!
?DMSJHFC!DV!CACGH!CD!CEH!LSBME=>HB!=F?!HFCHB!CEH!F=JH!DV!CEH!CB=F>VHBHH!AF!CEH!BHQA>CHBT!(EH!
FHC!LBDMHH?>!DV!=FO!>SME!?A>LD>=G!>E=GG!NH!BHMHAIH?!NO!CEH!3DJL=FO!RED>H!BHMHALC!>E=GG!NH!=!
QDD?!?A>ME=BQH! VDB! CEH!LSBME=>H!JDFHO!=F?! >E=GG! NH!L=A?! eRACEDSC! AFCHBH>C!NHAFQ!L=O=NGH!
CEHBHDFf!CD!CEH!VDBJHB!BHQA>CHBH?!EDG?HB!DV!CEH!+A>LD>=G!-E=BH>!SLDF!>SBBHF?HB!NO!EAJ!DV!=GG!
BHGHI=FC!>E=BH!MHBCAVAM=CHe>f!DB!DCEHB!?DMSJHFC>!DV!CACGH! AF!BH>LHMC!DV!>SME!+A>LD>=G!-E=BH>T!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!55a!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

(EH! CB=F>VHBHH! >E=GG! FDC! NH! NDSF?! CD! >HH! CEH! =LLGAM=CADF! DV! >SME! LBDMHH?>! =F?! DFMH! CEH!
F=JH!DV!CEH!CB=F>VHBHH!E=>!NHHF!HFCHBH?0!AFCD!CEH!BHQA>CHB!AF!BH>LHMC!DV!CEH!+A>LD>=G!-E=BH>0!
CEH!I=GA?ACO!DV!CEH!CB=F>VHB!DV!CEH!+A>LD>=G!-E=BH>!>E=GG!FDC!NH!@SH>CADFH?T!'FO!?HG=O!DF!CEH!
L=BC! DV! CEH! 3DJL=FO! AF! HPHBMA>AFQ! =FO! DB! =GG! DV! AC>! BAQEC>! SF?HB! CEH! LBDIA>ADF>! ?H>MBANH?!
=NDIH!>E=GG!FDC!AF!=FO!R=O!AFI=GA?=CH!CEH!CB=F>VHB!DV!=FO!+A>LD>=G!-E=BH>!DB!=FO!DCEHB!>CHL>!
SF?HBC=KHF! AF! MDFFHMCADF! CEHBHRACET! -=IH! =>! DCEHBRA>H! >LHMAVAM=GGO! LBDIA?H?! NO! CEH!
LBDIA>ADF>!?H>MBANH?!=NDIH0!CEH!J=FFHB0!CAJAFQ!=F?!CHBJ>!DV!=FO!?A>LD>=G!DV!+A>LD>=G!-E=BH>!
NO! eDB!DF!NHE=GV!DVf! CEH!3DJL=FO!>E=GG!NH!?HCHBJAFH?!NO! CEH!3DJL=FO!=F?! CEH!3DJL=FO!
J=O! C=KH! =?IAMH! VBDJ! >SME! LHB>DF>! =>! =BH! MDF>A?HBH?! NO! AC! CD! NH! =LLBDLBA=CH! =>! CD! CEH!
J=FFHB0!CAJAFQ!=F?!CHBJ>!DV!=FO!>SME!?A>LD>=GT!
!
B"&*(*#+),+47&6"7)%."6+!"#$%&')68+<1"*'+

!
/DB!CEH!LSBLD>H>!DV!CEH!LBDIA>ADF>!?H>MBANH?!=NDIH0!=!/S2F5S64Z5F$"5R[4296F_$.^589!>E=GG!NH!
?HHJH?!CD!E=IH!DMMSBBH?!AVd!!
!

=T =!4=JAFQ!$HQSG=CDBO!'SCEDBACO!e=>!?HVAFH?!NHGDRf!AFVDBJ>!CEH!3DJL=FO!DB!
*=B?!$DMK!3=LAC=G!&AJACH?!DB!EHAB!=QHFC>!CE=C!=FO!JHJNHB!DV!CEH!3DJL=FO!
DB!=FO!LHB>DF!AFCHBH>CH?!DB!NHGAHIH?!CD!NH!AFCHBH>CH?!AF!)B?AF=BO!-E=BH>!DV!
CEH!3DJL=FO!A>!VDB!RE=CHIHB!BH=>DFd!!
!

i) SF>SAC=NGH! CD!NH!=!LHB>DF! AFCHBH>CH?! AF!)B?AF=BO! -E=BH>!DV! CEH!
3DJL=FOn!!

ii) FDC! GAMHF>H?!DB!@S=GAVAH?! CD!NH!=!LHB>DF! AFCHBH>CH?! AF!)B?AF=BO!
-E=BH>!DV!CEH!3DJL=FOn!DB!!

iii) ?A>@S=GAVAH?! =>! =! EDG?HB! DV! AFCHBH>C>! AF! )B?AF=BO! -E=BH>! DV! CEH!
3DJL=FO0!

SF?HB! =FO! GHQA>G=CADF! BHQSG=CAFQ! CEH! DLHB=CADF! DV! =FO! NHCCAFQ! DB! Q=JAFQ!
=MCAIACO! DB! =FO! =MCAIACO! =FMAGG=BO! DB! BHG=CH?! CEHBHCD! SF?HBC=KHF! DB! CD! NH!
SF?HBC=KHF!NO!CEH!3DJL=FO!DB!*=B?!$DMK!3=LAC=G!&AJACH?!DB!=FO!JHJNHB!DV!
CEHAB! BH>LHMCAIH! QBDSL!DB!=FO!DCEHB!MDJL=FO0!L=BCFHB>EAL0!ND?O! MDBLDB=CH!
DB! DCEHB! HFCACO! AF! REAME! CEH! 3DJL=FO0! *=B?! $DMK! 3=LAC=G! &AJACH?! DB! =FO!
JHJNHB!DV!CEHAB!BH>LHMCAIH!QBDSL!A>!AFCHBH>CH?n!DB!!
!

NT =!4=JAFQ!$HQSG=CDBO!'SCEDBACO!NO!BH=>DF0!AF!REDGH!DB!AF!L=BC0!DV!CEH!AFCHBH>C!
DV!=FO!LHB>DF!DB!LHB>DF>!AF!)B?AF=BO!-E=BH>!DV!CEH!3DJL=FO!eDB!NO!AC>!NHGAHV!
=>!CD!CEH!AFCHBH>C!DV!=FO!LHB>DF!DB!LHB>DF>!AF!>SME!)B?AF=BO!-E=BH>f!E=>d!!
!

i) BHVS>H?!DB!AF?AM=CH?!CD!CEH!3DJL=FO0!*=B?!$DMK!3=LAC=G!&AJACH?!
DB!CEHAB!=QHFC>!CE=C!AC!RAGG!DB!A>!GAKHGO!CD!DB!J=O!BHVS>Hn!!

ii) BHIDKH?! DB! M=FMHGGH?! DB! AF?AM=CH?! CD! CEH! 3DJL=FO0! *=B?! $DMK!
3=LAC=G!&AJACH?!DB! CEHAB!=QHFC>! CE=C! AC!RAGG!DB! A>! GAKHGO! CD!DB!J=O!
BHIDKH!DB!M=FMHGn!!

iii) DLLD>H?!DB!AF?AM=CH?!CD!CEH!3DJL=FO0!*=B?!$DMK!3=LAC=G!&AJACH?!
DB!CEHAB!=QHFC>!CE=C!AC!RAGG!DB!A>!GAKHGO!CD!DB!J=O!DLLD>Hn!DB!!

iv) AJLD>H?!=FO!MDF?ACADF!DB!GAJAC=CADF!REAME!J=O!E=IH!=!J=CHBA=G!
=?IHB>H! AJL=MC! SLDF! CEH! DLHB=CADF! DV! =FO! NHCCAFQ! DB! Q=JAFQ!
=MCAIACO!DB!=FO!=MCAIACO!=FMAGG=BO!DB!BHG=CH?!CEHBHCD!SF?HBC=KHF!DB!
CD!NH!SF?HBC=KHF!NO!CEH!3DJL=FO!DB!*=B?!$DMK!3=LAC=G!&AJACH?0!
DB!SLDF!CEH!NHFHVAC!DV!REAME!CEH!3DJL=FO!DB!*=B?!$DMK!3=LAC=G!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;7!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

&AJACH?!?HBAIH>!DB! A>! GAKHGO! CD!?HBAIH! VBDJ!CEH!DLHB=CADF!NO!=FO!
DCEHB!JHJNHB!DV!CEHAB!BH>LHMCAIH!QBDSL!DB!=FO!DCEHB!MDJL=FO0!
L=BCFHB>EAL0! ND?O! MDBLDB=CH0! DB! DCEHB! HFCACO! AF! REAME! CEH!
3DJL=FO! DB! *=B?! $DMK! 3=LAC=G! &AJACH?! =BH! AFCHBH>CH?! AF! =FO!
NHCCAFQ!DB!Q=JAFQ!=MCAIACO!DB!AF?AM=CH?!CD!CEH!3DJL=FO!DB!*=B?!
$DMK!3=LAC=G!&AJACH?0!AF!BHG=CADF!CD0!!

!
CEH!QB=FC0!BHFHR=G0!DB!CEH!MDFCAFS=FMH!DV!=FO!BHQA>CB=CADF0!GAMHFMH0!=LLBDI=G0!
VAF?AFQ! DV! >SAC=NAGACO0! MDF>HFC0! DB! MHBCAVAM=CH! BH@SABH?! NO! =FO! GHQA>G=CADF!
BHQSG=CAFQ! eDB! MD?H! DV! MDF?SMC! DB! LB=MCAMH! BHMDQFA>H?! DB! HF?DB>H?! NO! CEH!
4=JAFQ! $HQSG=CDBO! 'SCEDBACO! BHGHI=FC! CDf! CEH! DLHB=CADF! DV! =FO! NHCCAFQ! DB!
Q=JAFQ!=MCAIACO!DB!=FO!=MCAIACO!=FMAGG=BO!DB!BHG=CH?!CEHBHCD!SF?HBC=KHF!DB!CD!
NH!SF?HBC=KHF!NO!CEH!3DJL=FO0!*=B?!$DMK!3=LAC=G!&AJACH?!DB!=FO!JHJNHB!
DV!CEHAB!BH>LHMCAIH!QBDSL!DB!=FO!DCEHB!MDJL=FO0!L=BCFHB>EAL0!ND?O!MDBLDB=CH!
DB! DCEHB! HFCACO! AF! REAME! CEH! 3DJL=FO0! *=B?! $DMK! 3=LAC=G! &AJACH?! DB! =FO!
JHJNHB! DV! CEHAB! BH>LHMCAIH! QBDSL! =BH! AFCHBH>CH?0! REAME! A>! EHG?! NO! DB! E=>!
NHHF!=LLGAH?!VDB!NO!CEH!3DJL=FO0!*=B?!$DMK!3=LAC=G!&AJACH?!DB!=FO!JHJNHB!
DV!CEHAB!BH>LHMCAIH!QBDSL!DB!DCEHB!>SME!LHB>DFT!!

!
E*'"656"'&'()*+),+56)1(2()*2+6"#&6.(*#+47&6"7)%."6+!"#$%&')68+<1"*'++

!
/DB!CEH!LSBLD>H!DV!CEH!LBDIA>ADF>!?H>MBANH?!=NDIHd!!
!

=T CEH! 3DJL=FO!J=O0! AF! ?HCHBJAFAFQ! CEH! BH=>DF! VDB! =FO! =MCADF! DB! LDCHFCA=G!
=MCADF!DV!=!4=JAFQ!$HQSG=CDBO!'SCEDBACO0!E=IH!BHQ=B?!CD!=FO!>C=CHJHFC>!DB!
MDJJHFC>! J=?H! NO! =FO! JHJNHB>0! DVVAMHB>0! HJLGDOHH>! DB! =QHFC>! DV! CEH!
4=JAFQ!$HQSG=CDBO!'SCEDBACO!REHCEHB!DB!FDC!>SME!>C=CHJHFC>!DB!MDJJHFC>!
VDBJ! L=BC! DV! DB! =BH! BHVGHMCH?! AF! =FO! DVVAMA=G! ?HCHBJAF=CADF! A>>SH?! NO! CEH!
4=JAFQ! $HQSG=CDBO! 'SCEDBACO0! =F?!J=O! =MC! FDCRACE>C=F?AFQ! =FO! =LLH=G! AF!
BH>LHMC!DV!CEH!?HMA>ADF!DV!=FO!4=JAFQ!$HQSG=CDBO!'SCEDBACOn!!

NT =! kC2TG8R$ "5R[4296F_$ +[9S6FG9_b! JH=F>! =FO! =SCEDBACO! REHBHIHB! GDM=CH?!
eREHCEHB! =! QDIHBFJHFC! ?HL=BCJHFC0! AF?HLHF?HFC! ND?O! H>C=NGA>EH?! NO!
GHQA>G=CADF0! =! QDIHBFJHFC0! >HGV^BHQSG=CAFQ! DBQ=FA>=CADF0! MDSBC0! CBANSF=G0!
MDJJA>>ADF0! ND=B?0! MDJJACCHH! DB! DCEHBRA>Hf! IH>CH?! RACE! BH>LDF>ANAGACO!
eRACE!DB!RACEDSC!=FDCEHB!DB!DCEHB>f!VDB!CEH!MDF?SMC!DV!=FO!NHCCAFQ!DB!Q=JAFQ!
=MCAIACO!DB!=FO!=MCAIACO!=FMAGG=BO0!DB!BHG=CH?!CEHBHCD!e=>!?HVAFH?!NHGDRfn!!

MT bG895F5:9b!=F?!kG895F5:95Z!G8b!in relation to the Company’s )B?AF=BO!-E=BH>!
>E=GG!NH!MDF>CBSH?!AF!=MMDB?=FMH!RACE!>HMCADF>!<7;^<;6!DV!CEH!:1!3DJL=FAH>!
'MCn!=F?!!

?T b3599G8Rb$ DB$ bR2TG8R$ 2H9G^G9_b$ DB$ b28_$ 2H9G^G9_$ 28HG442F_b$ DB$ bF54295Z$
9S5F596b! AFMGS?H>! eNSC! A>!FDC! GAJACH?! CDf! CEH!LBDIA>ADF!DV!DFGAFH! >HBIAMH>! CD!
MS>CDJHB>!AF!MDFFHMCADF!RACE!>SME!=MCAIACO!DB!=MCAIACAH>!=F?!>E=GG!AFMGS?H!CEH!
LBDIA>ADF!DV!VAF=FMA=G!>HBIAMH>T!

!
M.O X)'(*#+

!
(EH!-E=BHEDG?HB>!E=IH!CEH!BAQEC!CD!BHMHAIH!FDCAMH!DV0!=F?!CD!IDCH!=C0!QHFHB=G!JHHCAFQ>!DV!CEH!
3DJL=FOT! %=ME! -E=BHEDG?HB! RED! A>! LBH>HFC! AF! LHB>DF! eDB0! NHAFQ! =! MDBLDB=CADF0! NO!
BHLBH>HFC=CAIHf!=C!=!QHFHB=G!JHHCAFQ!DF!=!>EDR!DV!E=F?>!E=>!DFH!IDCH!=F?0!DF!=!LDGG0!HIHBO!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;5!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

>SME!EDG?HB!RED!A>!LBH>HFC!AF!LHB>DF!eDB0!NHAFQ!=!MDBLDB=CADF0!NO!BHLBH>HFC=CAIHf!DB!NO!LBDPO!
E=>!DFH!IDCH!AF!BH>LHMC!DV!HIHBO!>E=BH!EHG?!NO!EAJT!
!
M"O X&6(&'()*+),+6(#7'2+

!
XEHFHIHB!CEH!>E=BH!M=LAC=G!DV! CEH!3DJL=FO! A>!?AIA?H?! AFCD!?AVVHBHFC!MG=>>H>!DV! >E=BH>0! CEH!
>LHMA=G! BAQEC>!=CC=MEH?!CD!=FO!MG=>>!J=O!NH!I=BAH?!DB!=NBDQ=CH?!HACEHB!RACE!CEH!MDF>HFC! AF!
RBACAFQ!DV!CEH!EDG?HB>!DV!CEBHH^VDSBCE>!AF!FDJAF=G!I=GSH!DV!CEH!A>>SH?!>E=BH>!DV!CE=C!MG=>>!DB!
RACE!CEH!>=FMCADF!DV!=!>LHMA=G!BH>DGSCADF!L=>>H?!=C!=!QHFHB=G!JHHCAFQ!DV!CEH!EDG?HB>!DV!CEH!
>E=BH>! DV! CE=C! MG=>>! =F?!J=O! NH! >D! I=BAH?! =F?! =NBDQ=CH?! REAG>C! CEH! 3DJL=FO! A>! =! QDAFQ!
MDFMHBF!DB!?SBAFQ!DB!AF!MDFCHJLG=CADF!DV!=!RAF?AFQ!SLT!
!
M,O ?(1(."*.2+

!
(EH!3DJL=FO!J=O0!>SNUHMC!CD!CEH!LBDIA>ADF>!DV!CEH!:1!3DJL=FAH>!'MC!=F?!CEH!'BCAMGH>0!NO!
DB?AF=BO! BH>DGSCADF! VBDJ! CAJH! CD! CAJH! ?HMG=BH! ?AIA?HF?>! CD! NH! L=A?! CD! JHJNHB>! FDC!
HPMHH?AFQ!CEH!=JDSFC!BHMDJJHF?H?!NO!CEH!+ABHMCDB>T!-SNUHMC!CD!CEH!LBDIA>ADF>!DV!CEH!:1!
3DJL=FAH>! 'MC! AF! >D! V=B! =>0! AF! the Directors’ opinion, the Company’s! LBDVAC>! US>CAVO! >SME!
L=OJHFC>0!CEH!+ABHMCDB>!J=O!L=O!AFCHBAJ!?AIA?HF?>!DF!=FO!MG=>>!DV!>E=BH>!HPMHLC!VDB!>E=BH>!
M=BBOAFQ! ?HVHBBH?! DB! FDF^LBHVHBBH?! BAQEC>! AV0! =C! CEH! CAJH! DV! L=OJHFC0! =FO! LBHVHBHFCA=G!
?AIA?HF?!A>!AF!=BBH=B>T!
!
'FO!?AIA?HF?0!SFMG=AJH?!=VCHB!=!LHBAD?!DV!5;!OH=B>!VBDJ!CEH!?=CH!>SME!?AIA?HF?!R=>!?HMG=BH?!
DB! NHM=JH! L=O=NGH! >E=GG0! AV! CEH! +ABHMCDB>! BH>DGIH0! NH! VDBVHACH?! =F?! >E=GG! BHIHBC! CD! CEH!
3DJL=FOT! #D! ?AIA?HF?! DB! DCEHB! JDFHO>! L=O=NGH! DF! DB! AF! BH>LHMC! DV! =! >E=BH! >E=GG! NH=B!
AFCHBH>C!=>!=Q=AF>C!CEH!3DJL=FOT!
!
M#O D6&*2,"6+),+96.(*&68+47&6"2+

!
%=ME!JHJNHB!J=O!CB=F>VHB!=GG!DB!=FO!DV!EA>!>E=BH>!REAME!=BH!AF!MHBCAVAM=CH?!VDBJ!NO!JH=F>!DV!
=F! AF>CBSJHFC!DV! CB=F>VHB! AF!=FO!S>S=G! VDBJ!DB! AF!=FO!DCEHB! VDBJ!REAME!CEH!+ABHMCDB>!J=O!
=LLBDIHT!!
!
%=ME!JHJNHB!J=O!CB=F>VHB!=GG!DB!=FO!DV!EA>!>E=BH>!REAME!=BH!AF!SFMHBCAVAM=CH?!VDBJ!NO!JH=F>!
DV! =! BHGHI=FC! >O>CHJ! AF! >SME! J=FFHB! LBDIA?H?! VDB0! =F?! >SNUHMC! =>! LBDIA?H?! AF0! CEH! :1]>!
:FMHBCAVAM=CH?!-HMSBACAH>!$HQSG=CADF>!;775!e-"!;775jY\\6fT!

!
(EH!9D=B?!J=O0!AF!AC>!=N>DGSCH!?A>MBHCADF0!BHVS>H!CD!BHQA>CHB!=!CB=F>VHB!DV!MHBCAVAM=CH?!>E=BH>!
SFGH>>d!
!
eAf AC!A>!VDB!=!>E=BH!REAME!A>!VSGGO!L=A?!SLn!

!
eAAf AC!A>!VDB!=!>E=BH!SLDF!REAME!CEH!3DJL=FO!E=>!FD!GAHFn!

!
eAAAf AC!A>!DFGO!VDB!DFH!MG=>>!DV!>E=BHn!

!
eAIf AC!A>!AF!V=IDSB!DV!=!>AFQGH!CB=F>VHBHH!DB!FD!JDBH!CE=F!VDSB!UDAFC!CB=F>VHBHH>n!

!
eIf AC! A>!?SGO!>C=JLH?!DB!A>!?SGO!MHBCAVAM=CH?!DB!DCEHBRA>H!>EDRF!CD!CEH!>=CA>V=MCADF!DV!CEH!

9D=B?!CD!NH!HPHJLC!VBDJ!>C=JL!?SCOn!=F?!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;;!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!
eIAf AC! A>!?HGAIHBH?! VDB! BHQA>CB=CADF! CD! CEH! BHQA>CHBH?!DVVAMH!DV! CEH!3DJL=FO! eDB! >SME!DCEHB!

LG=MH!=>!CEH!9D=B?!J=O!?HCHBJAFHf0!=MMDJL=FAH?!eHPMHLC!AF!CEH!M=>H!DV!=!CB=F>VHB!NO!=!
LHB>DF!CD!REDJ!CEH!3DJL=FO!A>!FDC!BH@SABH?!NO!G=R!CD!A>>SH!=!MHBCAVAM=CH!=F?!CD!REDJ!
=!MHBCAVAM=CH!E=>!FDC!NHHF!A>>SH?!DB!AF!CEH!M=>H!DV!=!BHFSFMA=CADFf!NO!CEH!MHBCAVAM=CH!VDB!
CEH! >E=BH>! CD!REAME! AC! BHG=CH>! =F?! >SME!DCEHB!HIA?HFMH!=>! CEH!9D=B?!J=O! BH=>DF=NGO!
BH@SABH! CD! LBDIH! CEH! CACGH! DV! CEH! CB=F>VHBDB! eDB! LHB>DF! BHFDSFMAFQf! =F?! CEH! ?SH!
HPHMSCADF!DV! CEH! CB=F>VHB!DB! BHFSFMA=CADF!NO!EAJ!DB0! AV! CEH! CB=F>VHB!DB! BHFSFMA=CADF! A>!
HPHMSCH?!NO!>DJH!DCEHB!LHB>DF!DF!EA>!NHE=GV0!CEH!=SCEDBACO!DV!CE=C!LHB>DF!CD!?D!>DT!

!
(EH!+ABHMCDB>!J=O!BHVS>H!CD!BHQA>CHB!=!CB=F>VHB!DV!SFMHBCAVAM=CH?!>E=BH>!AF!=FO!MABMSJ>C=FMH>!
CE=C! =BH! =GGDRH?! DB! BH@SABH?! NO! CEH! :FMHBCAVAM=CH?! -HMSBACAH>! $HQSG=CADF>! ;775! e-"!
;775jY\66f! =F?! CEH! BHGHI=FC! >O>CHJT! ?HCHBJAFH0! DB! AV! FD! DB?AF=BO! BH>DGSCADF! E=>! NHHF!
L=>>H?!DB! >D! V=B! =>! CEH! BH>DGSCADF! ?DH>! FDC!J=KH! >LHMAVAM! LBDIA>ADF0! =>! CEH!+ABHMCDB>!J=O!
?HCHBJAFH!eAFMGS?AFQ!>E=BH>!REAME!=BH!CD!NH!BH?HHJH?0!DB!=BH!GA=NGH!CD!NH!BH?HHJH?!=C!CEH!
DLCADF!DV!CEH!3DJL=FO!DB!CEH!EDG?HB!DV!>SME!>E=BH>fT!
!
M7O A%%)'/"*'+),+27&6"2++

!
-SNUHMC! CD! CEH!:1!3DJL=FAH>!'MC! =F?! CD!=FO! BAQEC>! =CC=MEH?! CD!HPA>CAFQ! >E=BH>0! =FO! >E=BH!
J=O!NH!A>>SH?!RACE!DB!E=IH!=CC=MEH?!CD!AC!>SME!BAQEC>!=F?!BH>CBAMCADF>!=>!CEH!=>!CEH!3DJL=FO!
J=O!NO!DB?AF=BO!BH>DGSCADF!?HCHBJAFH0!DB!AV!FD!DB?AF=BO!BH>DGSCADF!E=>!NHHF!L=>>H?!DB!>D!V=B!
=>! CEH! BH>DGSCADF! ?DH>! FDC! J=KH! >LHMAVAM! LBDIA>ADF0! =>! CEH! +ABHMCDB>! J=O! ?HCHBJAFH!
eAFMGS?AFQ!>E=BH>!REAME!=BH!CD!NH!BH?HHJH?0!DB!=BH!GA=NGH!CD!NH!BH?HHJH?!=C!CEH!DLCADF!DV!
CEH!3DJL=FO!DB!CEH!EDG?HB!DV!>SME!>E=BH>fT!
!
"F!=MMDB?=FMH!RACE!>HMCADF!665!DV!CEH!:1!3DJL=FAH>!'MC0!CEH!+ABHMCDB>!J=O!NH!QHFHB=GGO!=F?!
SFMDF?ACADF=GGO!=SCEDBA>H?!CD!HPHBMA>H!=GG! CEH!LDRHB>!DV!CEH!3DJL=FO!CD!=GGDC!>E=BH>!SL!CD!
=F! =QQBHQ=CH! FDJAF=G! =JDSFC! H@S=G! CD! CEH! =JDSFC! >C=CH?! AF! CEH! BHGHI=FC! DB?AF=BO!
BH>DGSCADF!=SCEDBA>AFQ!>SME!=GGDCJHFCT!
!
2SB>S=FC! CD!CEH!DB?AF=BO!BH>DGSCADF!L=>>H?!=C! CEH! !QHFHB=G!JHHCAFQ!DV! CEH!>E=BHEDG?HB>!DV!
CEH!3DJL=FO!DF!;Z!#DIHJNHB!;75\0!CEH!+ABHMCDB>!RHBH!=SCEDBA>H?!CD!=GGDC!>E=BH>!SL!CD!=F!
aggregate nominal amount of €2,000,000 comprising:!
!
eAf -E=BH>! up to an aggregate nominal value of €1,485,000 as consideration for the 

=M@SA>ACADF!NO!CEH!3DJL=FO!DV!*=B?!$DMK!3=LAC=Gn!
eAAf -E=BH>!up to an aggregate nominal value of €15,000 in respect of any placing of equity 

>HMSBACAH>!LBADB!CD!DB!=C!CEH!CAJH!DV!'?JA>>ADFn!=F?!
eAAAf VDGGDRAFQ!'?JA>>ADF0!>E=BH>!SL!CD!=F!=QQBHQ=CH!FDJAF=G!=JDSFC!H@S=G!CD!CEH!GH>>HB!DVd!

(i) €500,000; and (ii) 20% of the nomAF=G!I=GSH!DV!CEH!A>>SH?!DB?AF=BO!>E=BH!M=LAC=G!DV!CEH!
3DJL=FO!=C!'?JA>>ADF!e=VCHB!C=KAFQ!AFCD!=MMDSFC!=FO!DB?AF=BO!>E=BH>!A>>SH?!LSB>S=FC!CD!
CEH!=SCEDBACAH>!BHVHBBH?!CD!AF!L=B=QB=LE>!eAf!=F?!eAAf!=NDIHfT!!

!
M(O A%'"6&'()*+),+27&6"+0&5('&%+

!
(EH!3DJL=FO!J=O!NO!DB?AF=BO!BH>DGSCADF!MDF>DGA?=CH!=F?!?AIA?H!=GG!DV!AC>!>E=BH!M=LAC=G!AFCD!
>E=BH>!DV! G=BQHB!FDJAF=G!I=GSH! CE=F! AC>! HPA>CAFQ! >E=BH>0! DB! M=FMHG! =FO! >E=BH>!REAME0! =C! CEH!
?=CH!DV!CEH!DB?AF=BO!BH>DGSCADF0!E=IH!FDC!NHHF!C=KHF!DB!=QBHH?!CD!NH!C=KHF!NO!=FO!LHB>DF!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;Y!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

=F?!?AJAFA>E!CEH!=JDSFC!DV!AC>!>E=BH!M=LAC=G!NO!CEH!FDJAF=G!=JDSFC!DV!>E=BH>!>D!M=FMHGGH?!
=F?!>SN^?AIA?H!AC>!>E=BH>0!DB!=FO!DV!CEHJ0!AFCD!>E=BH>!DV!>J=GGHB!FDJAF=G!I=GSHT!
!
(EH! 3DJL=FO!J=O0! AF! =MMDB?=FMH!RACE! CEH!:1! 3DJL=FAH>! 'MC0! BH?SMH! DB! M=FMHG! AC>! >E=BH!
M=LAC=G!DB!=FO!M=LAC=G!BH?HJLCADF!BH>HBIH!DB!>E=BH!LBHJASJ!=MMDSFC!AF!=FO!J=FFHB!=F?!RACE!
=F?!>SNUHMC!CD!=FO!MDF?ACADF>0!=SCEDBACAH>!=F?!MDF>HFC>!BH@SABH?!NO!G=RT!
!
MYO ?(6"0')62+

!
:FGH>>! DCEHBRA>H! ?HCHBJAFH?! NO! CEH! 3DJL=FO! NO! DB?AF=BO! BH>DGSCADF0! CEH! FSJNHB! DV!
+ABHMCDB>!eDCEHB!CE=F!=FO!=GCHBF=CH!+ABHMCDB>f!>E=GG!FDC!NH!GH>>!CE=F!CRD0!NSC!CEHBH!>E=GG!NH!
FD!J=PAJSJ!FSJNHB!DV!+ABHMCDB>T!
!
-SNUHMC!CD!CEH!'BCAMGH>!=F?!CEH!:1!3DJL=FAH>!'MC0!CEH!3DJL=FO!J=O!NO!DB?AF=BO!BH>DGSCADF!
=LLDAFC!=!LHB>DF!RED!A>!RAGGAFQ!CD!=MC!=>!=!+ABHMCDB!=F?!CEH!9D=B?!>E=GG!E=IH!LDRHB!=C!=FO!
CAJH!CD!=LLDAFC!=FO!LHB>DF!RED!A>!RAGGAFQ!CD!=MC!=>!=!+ABHMCDB0! AF!NDCE!M=>H>!HACEHB!CD!VAGG!=!
I=M=FMO!DB!=>!=F!=??ACADF!CD!CEH!HPA>CAFQ!9D=B?T!
!
'C! CEH! VAB>C! =FFS=G! QHFHB=G! JHHCAFQ! =GG! +ABHMCDB>! >E=GG! BHCABH! VBDJ! DVVAMH! =F?! J=O! DVVHB!
CEHJ>HGIH>!VDB!BH^=LLDAFCJHFC!NO!CEH!-E=BHEDG?HB>!NO!DB?AF=BO!BH>DGSCADFT!
!
'C!HIHBO!>SN>H@SHFC!=FFS=G!QHFHB=G!JHHCAFQ!=FO!?ABHMCDB!REDd!
!
eAf E=>!NHHF!=LLDAFCH?!NO!CEH!+ABHMCDB>!>AFMH!CEH!G=>C!=FFS=G!QHFHB=G!JHHCAFQn!DB!

!
eAAf R=>!FDC!=LLDAFCH?!DB!BH^=LLDAFCH?!=C!DFH!DV!CEH!LBHMH?AFQ!CRD!=FFS=G!QHFHB=G!JHHCAFQ>!!
!
JS>C!BHCABH!VBDJ!DVVAMH!=F?!J=O!DVVHB!CEHJ>HGIH>!VDB!BH=LLDAFCJHFC!NO!CEH!-E=BHEDG?HB>!NO!
DB?AF=BO!BH>DGSCADFT!
!
-SNUHMC!CD!CEH!LBDIA>ADF>!DV!CEH!'BCAMGH>0!CEH!9D=B?!J=O!BHQSG=CH!CEHAB!LBDMHH?AFQ>!=>!CEHO!
CEAFK!VACT!'!+ABHMCDB!J=O0!=F?!CEH!>HMBHC=BO!=C!CEH!BH@SH>C!DV!=!+ABHMCDB!>E=GG0!M=GG!=!JHHCAFQ!
DV!CEH!+ABHMCDB>T!
!
The quorum for a Directors’ meeting shall be fixed from time to time by a decision of the 
+ABHMCDB>0!NSC!AC!JS>C!FHIHB!NH!GH>>!CE=F!CRD!=F?!SFGH>>!DCEHBRA>H!VAPH?0!AC!A>!CRDT!
!
.SH>CADF>!=BA>AFQ!=C!=!JHHCAFQ! >E=GG!NH!?HMA?H?!NO!=!J=UDBACO!DV!IDCH>!DV! CEH!L=BCAMAL=CAFQ!
?ABHMCDB>0! RACE! H=ME! ?ABHMCDB! E=IAFQ! DFH! IDCHT! "F! CEH! M=>H! DV! =F! H@S=GACO! DV! IDCH>0! CEH!
ME=ABJ=F!>E=GG!E=IH!=!>HMDF?!DB!M=>CAFQ!IDCHT!
!
(EH!+ABHMCDB>!>E=GG!NH!HFCACGH?!CD!BHMHAIH!>SME!BHJSFHB=CADF!=>!CEH!+ABHMCDB>!>E=GG!?HCHBJAFH!
VDB! CEHAB! >HBIAMH>! CD! CEH! 3DJL=FO! =>! ?ABHMCDB>! =F?! VDB! =FO! DCEHB! >HBIAMH! REAME! CEHO!
SF?HBC=KH!VDB!CEH!3DJL=FO!LBDIA?H?!CE=C!CEH!=QQBHQ=CH!VHH>!eREAME!=BH!FDC!C=KHF!CD!JH=F!
=FO!BHJSFHB=CADF!NO!R=O!DV!>=G=BO0!NDFS>0!>E=BH^N=>H?!DB!DCEHB!VDBJ!DV!DLCADF!=BB=FQHJHFC!
DB! L=OJHFC! DB! =?IA>DBO! DB! MDF>SGC=FMO! AFMDJHf! L=O=NGH! CD! CEH! +ABHMCDB>! AF! BH>LHMC! DV!
=??ACADF=G!MDF>SGCAFQ!DB!>AJAG=B!VHH>!JS>C!FDC!HPMHH?!€;770777!AF!=FO!DFH!VAF=FMA=G!OH=BT!!
!
(EH!+ABHMCDB>!>E=GG!=G>D!NH!HFCACGH?!CD!NH!L=A?!=GG!BH=>DF=NGH!HPLHF>H>!LBDLHBGO!AFMSBBH?!NO!
CEHJ! AF! MDFFHMCADF!RACE! CEHAB! =CCHF?=FMH! =C!JHHCAFQ>! DV! -E=BHEDG?HB>! DB! MG=>>!JHHCAFQ>0!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;Z!!
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ND=B?!DB!MDJJACCHH!JHHCAFQ>!DB!DCEHBRA>H!AF!MDFFHMCADF!RACE!CEH!HPHBMA>H!DV!CEHAB!LDRHB>!
=F?!CEH!?A>ME=BQH!DV!CEHAB!BH>LDF>ANAGACAH>!AF!BHG=CADF!CD!CEH!3DJL=FOT!
!
(EH!9D=B?!J=O0! AF!=MMDB?=FMH!RACE!CEH!BH@SABHJHFC>! AF! CEH!'BCAMGH>0!=SCEDBA>H!=FO!J=CCHB!
LBDLD>H?! CD! CEHJ! NO! =FO! +ABHMCDB! REAME! RDSG?0! AV! FDC! =SCEDBA>H?0! AFIDGIH! =! +ABHMCDB!
NBH=MEAFQ!EA>!?SCO!SF?HB!CEH!:1!3DJL=FAH>!'MC!CD!=IDA?!MDFVGAMC>!DV!AFCHBH>C>T!
!
'!+ABHMCDB! >HHKAFQ! =SCEDBA>=CADF! AF! BH>LHMC! DV! >SME! MDFVGAMC! >E=GG! ?HMG=BH! CD! CEH! 9D=B?! CEH!
F=CSBH! =F?! HPCHFC! DV! EA>! AFCHBH>C! AF! =! MDFVGAMC! =>! >DDF! =>! A>! BH=>DF=NGO! LB=MCAM=NGHT! (EH!
+ABHMCDB! >E=GG! LBDIA?H! CEH!9D=B?!RACE! >SME! ?HC=AG>! DV! CEH!J=CCHB! =>! =BH! FHMH>>=BO! VDB! CEH!
9D=B?! CD!?HMA?H!EDR! CD!=??BH>>! CEH!3DFVGAMC! CDQHCEHB!RACE! >SME!=??ACADF=G! AFVDBJ=CADF!=>!
J=O!NH!BH@SH>CH?!NO!CEH!9D=B?T!
!
'FO!=SCEDBA>=CADF!NO!CEH!9D=B?!RAGG!NH!HVVHMCAIH!DFGO!AVd!
!
eAf CD! CEH! HPCHFC! LHBJACCH?! NO! CEH!:1! 3DJL=FAH>! 'MC0! CEH!J=CCHB! AF! @SH>CADF! >E=GG! E=IH!

NHHF!LBDLD>H?!NO!=FO!+ABHMCDB!VDB!MDF>A?HB=CADF!AF!CEH!>=JH!R=O!CE=C!=FO!DCEHB!J=CCHB!
J=O!NH!LBDLD>H?!CD!CEH!+ABHMCDB>!SF?HB!CEH!LBDIA>ADF>!DV!CEH!'BCAMGH>n!
!

eAAf =FO! BH@SABHJHFC! =>! CD! CEH! @SDBSJ! VDB! MDF>A?HB=CADF! DV! CEH! BHGHI=FC! J=CCHB! A>! JHC!
RACEDSC!MDSFCAFQ!CEH!MDFVGAMCH?!+ABHMCDB!=F?!=FO!DCEHB!MDFVGAMCH?!+ABHMCDBn!=F?!
!

eAAAf CEH!J=CCHB!A>!=QBHH?!CD!RACEDSC!CEH!MDFVGAMCH?!+ABHMCDB!IDCAFQ!DB!RDSG?!NH!=QBHH?!CD!AV!
CEH!conflicted Director’s and any other interested Director’s vote is not counted.!

!
-SNUHMC!CD!CEH!LBDIA>ADF>!DV!CEH!:1!3DJL=FAH>!'MC0!HIHBO!+ABHMCDB0!>HMBHC=BO!DB!DCEHB!DVVAMHB!
DV! CEH! 3DJL=FO! eDCEHB! CE=F! =F! =S?ACDBf! A>! HFCACGH?! CD! NH! AF?HJFAVAH?! =Q=AF>C! =GG! MD>C>0!
ME=BQH>0! GD>>H>0!?=J=QH>!=F?!GA=NAGACAH>!AFMSBBH?!NO!EAJ!AF!CEH!=MCS=G!LSBLDBCH?!HPHBMA>H!DB!
?A>ME=BQH!DV!EA>!?SCAH>!DB!HPHBMA>H!DV!EA>!LDRHB>!DB!DCEHBRA>H!AF!BHG=CADF!CD!CEHJT!
!
MCO Z"*"6&%+B""'(*#2+

!
(EH!3DJL=FO!JS>C!MDFIHFH!=F?!EDG?!=FFS=G!QHFHB=G!JHHCAFQ>!AF!=MMDB?=FMH!RACE!CEH!:1!
3DJL=FAH>!'MCT!
!
#D!NS>AFH>>!>E=GG!NH!CB=F>=MCH?!=C!=FO!QHFHB=G!JHHCAFQ!SFGH>>!=!@SDBSJ!A>!LBH>HFC!REHF!CEH!
JHHCAFQ!LBDMHH?>!CD!NS>AFH>>0!NSC!CEH!=N>HFMH!DV!=!@SDBSJ!>E=GG!FDC!LBHMGS?H!CEH!MEDAMH!DB!
=LLDAFCJHFC!DV!=!ME=ABJ=F!DV!CEH!JHHCAFQ!REAME!>E=GG!FDC!NH!CBH=CH?!=>!L=BC!DV!CEH!NS>AFH>>!
DV! CEH!JHHCAFQT! -=IH! =>! DCEHBRA>H! LBDIA?H?! NO! CEH! =BCAMGH>0! CRD! -E=BHEDG?HB>! LBH>HFC! AF!
LHB>DF!DB!NO!LBDPO!=F?!HFCACGH?!CD!IDCH!>E=GG!NH!=!@SDBSJ!VDB!=GG!LSBLD>H>T!
!
M%O [)66)G(*#+T)G"62+

!
-SNUHMC!CD!CEH!'BCAMGH>!=F?!CEH!:1!3DJL=FAH>!'MC0!CEH!9D=B?!J=O!HPHBMA>H!=GG!DV!CEH!LDRHB>!
DV!CEH!3DJL=FO!CDd!

!
eAf NDBBDR!JDFHOn!

!
eAAf AF?HJFAVO!=F?!QS=B=FCHHn!

!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;6!!
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eAAAf JDBCQ=QH!DB!ME=BQHn!
!

eAIf MBH=CH!=F?!A>>SH!?HNHFCSBH>!=F?!DCEHB!>HMSBACAH>n!=F?!
!

eIf QAIH!>HMSBACO!HACEHB!DSCBAQEC!DB!=>!MDGG=CHB=G!>HMSBACO!VDB!=FO!?HNC0!GA=NAGACO!DB!DNGAQ=CADF!
DV!CEH!3DJL=FO!DB!DV!=FO!CEAB?!L=BCOT!

!
(EH! =QQBHQ=CH! LBAFMAL=G! =JDSFC! VDB! CEH! CAJH! NHAFQ! DSC>C=F?AFQ! AF! BH>LHMC! DV! JDFAH>!
NDBBDRH?! DB! >HMSBH?! NO! 4BDSL! eHPMGS>AIH! DV! AFCB=^QBDSL! NDBBDRAFQ>! =F?! =VCHB! ?H?SMCAFQ!
M=>E! ?HLD>ACH?f! >E=GG! FDC! =C! =FO! CAJH0! RACEDSC! CEH! LBHIADS>! >=FMCADF! DV! =F! DB?AF=BO!
BH>DGSCion of the Company, exceed the greater of €57707770777!DB! =F! =JDSFC! H@S=G! CD!;!
CAJH>!=?US>CH?!M=LAC=G!=F?!BH>HBIH>!
!
M/O >&5('&%(2&'()*+),+56),('2+

!
(EH!+ABHMCDB>!J=O0!AV!CEHO!=BH!>D!=SCEDBA>H?!NO!=F!DB?AF=BO!BH>DGSCADF!DV!CEH!-E=BHEDG?HB>0!
?HMA?H!CD!M=LAC=GA>H!=FO!SF?AIA?H?!LBDVAC>!DV!CEH!3DJL=FO!eREHCEHB!DB!FDC!CEHO!=BH!=I=AG=NGH!
VDB!?A>CBANSCADFf0!DB!any sum standing to the credit of the Company’s share premium account 
DB! M=LAC=G! BH?HJLCADF! BH>HBIHT! (EH! +ABHMCDB>! J=O! =G>D0! >SNUHMC! CD! CEH! =VDBHJHFCADFH?!
DB?AF=BO!BH>DGSCADF0!=LLBDLBA=CH!=FO!>SJ!REAME!CEHO!>D!?HMA?H!CD!M=LAC=GA>H!CD!CEH!LHB>DF>!
RED!RDSG?!E=IH!NHHF!HFCACGH?!CD!AC!AV!AC!RHBH!?A>CBANSCH?!NO!R=O!DV!?AIA?HF?!=F?!AF!CEH!>=JH!
LBDLDBCADF>!
!
M*O N*0"6'(,(0&'".+47&6"2+

!
-SNUHMC!CD!CEH!:1!3DJL=FAH>!'MC0!CEH!+ABHMCDB>!J=O!LHBJAC!CACGH!CD!>E=BH>!DV!=FO!MG=>>!CD!NH!
A>>SH?!DB!EHG?!DCEHBRA>H!CE=F!NO!=!MHBCAVAM=CH!=F?!CD!NH!CB=F>VHBBH?!NO!JH=F>!DV!=!BHGHI=FC!
>O>CHJ!RACEDSC!=!MHBCAVAM=CHT!
!
(EH!+ABHMCDB>!J=O!C=KH!>SME!>CHL>!=>!CEHO!>HH!VAC!AF!BHG=CADF!CD!CEH!HIA?HFMAFQ!DV!=F?!CB=F>VHB!
DV!CACGH!CD!SFMHBCAVAM=CH?!>E=BH>0!=FO!BHMDB?>!BHG=CAFQ!CD!CEH!EDG?AFQ!DV!SFMHBCAVAM=CH?!>E=BH>!
=F?!CEH!MDFIHB>ADF!DV!SFMHBCAVAM=CH?!>E=BH>!CD!MHBCAVAM=CH?!>E=BH>0!DB!IAMH!IHB>=T!
!
(EH!3DJL=FO!J=O!NO!FDCAMH!CD!CEH!EDG?HB!DV!=F!SFMHBCAVAM=CH?!>E=BH0!BH@SABH!CE=C!>E=BH!CD!
NH!MDFIHBCH?!AFCD!MHBCAVAM=CH?!VDBJT!
!
(EH!9D=B?!J=O!C=KH!>SME!DCEHB!=MCADF!CE=C!CEH!9D=B?!MDF>A?HB>!=LLBDLBA=CH!CD!=MEAHIH!CEH!
>=GH0! CB=F>VHB0! ?A>LD>=G0! VDBVHACSBH0! BH^=GGDCJHFC! DB! >SBBHF?HB! DV! =F! SFMHBCAVAM=CH?! >E=BH! DB!
DCEHBRA>H!CD!HFVDBMH!=!GAHF!AF!BH>LHMC!DV!ACT!

!
I<g )".M.*)10&,$"0C!1/$

!
Section 561(1) of the UK Companies Act gives the Company’s shareholders pre^HJLCADF!
BAQEC>!DF!=FO!FHR!A>>SH!DV!H@SACO!>HMSBACAH>!e=>!?HVAFH?!AF!>HMCADF!6[7!DV!CEH!:1!3DJL=FAH>!
'MCf!VDB!M=>E!NO!CEH!3DJL=FO!HPMHLC!VDB!A>>SH>!DV!>E=BH>!SF?HB!=F!HJLGDOHH!>E=BH!>MEHJH!
=>!?HVAFH?! AF!-HMCADF!55[[!DV! CEH!:1!3DJL=FAH>!'MC0! CD! CEH!HPCHFC! CE=C! >SME!LBH^HJLCADF!
BAQEC>!E=IH!FDC!NHHF!?A>=LLGAH?!NO!=!>LHMA=G!BH>DGSCADF!L=>>H?!LSB>S=FC!CD!-HMCADF!6[ae5f!DV!
CEH!:1!3DJL=FAH>!'MCT!
!
-SME!=!BH>DGSCADF!R=>!L=>>H?!DF!;Z!#DIHJNHB!;75\!=SCEDBA>AFQd!



3DJL=FO!+H>MBALCADF! ! -E=BH!3=LAC=G!c!)RFHB>EAL!-CBSMCSBH!W!2=QH!5;[!!
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!
e=f CEH!=GGDCJHFC!DV!>E=BH>!up to an aggregate nominal value of €15,000 

AF!BH>LHMC!DV!=FO!LG=MAFQ!DV!H@SACO!>HMSBACAH>!LBADB!CD!DB!=C!CEH!CAJH!DV!
'?JA>>ADFn!

eNf CEH!=GGDCJHFC!DV!>E=BH>!AF!MDFFHMCADF!RACE!=F!DLHF!DVVHB!DB!DCEHBRA>H!
AF!V=IDSB!DV!DB?AF=BO!>E=BHEDG?HB>!AF!LBDLDBCADF!e=>!FH=BGO!=>!LD>>ANGHf!
CD! CEH! BH>LHMCAIH! FSJNHB! DV! >E=BH>! EHG?0! DB! ?HHJH?! CD! NH! EHG?0! NO!
CEHJ! >SNUHMC! DFGO! CD! >SME! HPMGS>ADF>! DB! DCEHB! =BB=FQHJHFC>! =>! CEH!
+ABHMCDB>! J=O! MDF>A?HB! =LLBDLBA=CH! CD! ?H=G! RACE! VB=MCADF=G!
HFCACGHJHFC>! DB! LBDNGHJ>! =BA>AFQ! AF! =FO! CHBBACDBO! DB! RACE! CEH!
BH@SABHJHFC>!DV!=FO!BHMDQFA>H?!BHQSG=CDBO!ND?O!DB!>CDMK!HPME=FQH!AF!
=FO!CHBBACDBOn!=F?!

eMf VDGGDRAFQ!'?JA>>ADF0!AF!=??ACADF!CD!CEH!LDRHB>!LSB>S=FC!CD!L=B=QB=LE!
eNf! =NDIH0! CEH! =GGDCJHFC! DV! H@SACO! >HMSBACAH>! SL! CD! =F! =QQBHQ=CH!
nominal amount equal to the lesser of: (i) €300,000; or (ii) 20% of the 
A>>SH?!DB?AF=BO!>E=BH!M=LAC=G!DV!CEH!3DJL=FO!=C!'?JA>>ADF0!

RACEDSC!>SME!>E=BH>!VAB>C!NHAFQ!DVVHBH?!CD!HPA>CAFQ!EDG?HB>!DV!)B?AF=BO!
-E=BH>T!

!
I<I /!+".$".C0/1"+"/$

!
The Company’s share registrars are:!
!

'IHFAB!$HQA>CB=B>!&AJACH?!
6!-C!hDEF]>!&=FH!
/=BBAFQ?DF!
&DF?DF!
%35,!Z9*!

!!
(EH! BHQA>CB=B>! =BH! BH>LDF>ANGH! VDB! CEH! A>>S=FMH! DV! >E=BH>! AFCD! CEH! 3$%-(! >O>CHJ! =F?! CEH!
HPHMSCADF!DV!BHGHI=FC!MDBLDB=CH!=MCADF>T!
!

I<X '&#KM0,$+""+,C.*.,1$
!
)F!'?JA>>ADF0! CEH! G=BQH>C!>E=BHEDG?HB!DV! CEH!3DJL=FO! A>!#DDBS>==?=E!9AFCA!)CEJ=F!RED!
RAGG! EDG?! 5607770777! )B?AF=BO! -E=BH>! AF! CEH! 3DJL=FO! BHLBH>HFCAFQ! 57T7! LHB! MHFCT! DV! CEH!
3DJL=FO]>! A>>SH?! >E=BH! M=LAC=GT! :F?HB! CEH! CHBJ>! DV! CEH! &DMK^AF! 'QBHHJHFC! #DDBS>==?=E!
9AFCA!)CEJ=F!RAGG!QAIH!=F!SF?HBC=KAFQ!CD!CEH!3DJL=FO!FDC!CD!>HGG!=FO!DV!EHB!)B?AF=BO!-E=BH>!
VDB! =! LHBAD?! DV! ;Z! JDFCE>! MDJJHFMAFQ! VBDJ! '?JA>>ADF0! HPMHLC! AF! MHBC=AF! GAJACH?!
MABMSJ>C=FMH>0!CD!=FDCEHB!>E=BHEDG?HB!DV!CEH!3DJL=FO!DB!DCEHBRA>H!RACE!CEH!LBADB!RBACCHF!
LHBJA>>ADF!DV!CEH!3DJL=FOT!

!
!

!
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!

X< +((010&,+'$
0,=&"*+10&,$

!
!
!
!
!
!
!
!
X<; 0,#&")&"+10&,$&=$1!.$#&*)+,-$

!
(EH! 3DJL=FO! A>! =! LSNGAM! GAJACH?! MDJL=FO! RACE! BHQA>CHBH?! FSJNHB! 57<;aaY[T! "C! R=>!
AFMDBLDB=CH?!DF!;5!hSFH!;75\!=>!=!LSNGAM! GAJACH?!MDJL=FO! AF!%FQG=F?!=F?!X=GH>!RACE!CEH!
F=JH!*=B?!'+'!$DMK!LGMT!(EH!3DJL=FO!R=>! A>>SH?!=!MHBCAVAM=CH!CD!MDJJHFMH!CB=?H!DF!5a!
hSGO!;75\T!)F!;<!#DIHJNHB!;75\!CEH!3DJL=FO!R=>!BHF=JH?!*$3!XDBG?!LGMT!!

(EH!BHQA>CHBH?!DVVAMH!DV!CEH!3DJL=FO!A>!-SACH!'0![!*DF?SB=>!-CBHHC0!&DF?DF0!:FACH?!1AFQ?DJ0!
%358!7(*T!!
!
Following Admission, the Group’s place of business will be at Suite 2B^;6^;0!&HIHG!;60!9GDMK!
;90!2G=m=!-HFCB=G0!h=G=F!-CH>HF!-HFCB=G!60!67Z\7!1S=G=!&SJLSB!,=G=O>A=T!
!

X<> *+1."0+'$#&,1"+#1/$
!
(EH!VDGGDRAFQ!J=CHBA=G!MDFCB=MC>!eFDC!NHAFQ!MDFCB=MC>!HFCHBH?!AFCD!AF!CEH!DB?AF=BO!MDSB>H!DV!
NS>AFH>>f!E=IH!NHHF!HFCHBH?!AFCD!NO!CEH!JHJNHB>!DV!CEH!4BDSL!AF!CEH!CRD!OH=B>!LBHMH?AFQ!
CEH!?=CH!DV! CEA>!?DMSJHFC!DB!=BH!DCEHB!MDFCB=MC>! CE=C! MDFC=AF!LBDIA>ADF>!SF?HB!REAME! CEH!
JHJNHB>!DV!CEH!4BDSL!E=IH!=F!DNGAQ=CADF!DB!HFCACGHJHFC!REAME!A>!J=CHBA=G!CD!CEH!4BDSL!=>!
=C!CEH!?=CH!DV!CEA>!?DMSJHFCd!
!

· 'BH=!+HIHGDLJHFC!'QBHHJHFC!(“ADA”)!

· $H>C=SB=FC!/B=FMEA>H!'QBHHJHFC!VDB!-E=FQE=A!(“RFA”)!

· &AMHF>H!'QBHHJHFC!(“LA”)!

· ,HJDB=NAGA=!&H=>H!'QBHHJHFC!(“MLA”)!

· Consultancy Services Agreement (“CSA”)!

· Café Management Agreement (“CMA”)!

· (HBJAF=CADF!DV!,=F=QHJHFC!-HBIAMH>!'QBHHJHFC!e“(MSA”f!

· #DI=CADF!'QBHHJHFC!e“#'”f!

· $)/)!'QBHHJHFC!(“ROFO”)!
!
X<><; +F52$(5^546PT589$Agreement (“ADA”)$

!
(EA>! '+'! A>!J=?H! NHCRHHF! CEH! /B=FMEA>DB! =F?! CEH! /B=FMEA>HH! =F?! QB=FC>! CEH! /B=FMEA>HH!
?HIHGDLJHFC! BAQEC>! CD! >HC!SL! CEHJH?!BH>C=SB=FC>!RACEAF! CEH! >LHMAVAH?!(HBBACDBAH>! =F?!=G>D!
CEH!BAQEC!CD!S>H!CEH!*=B?!$DMK!J=BK>T!(EH!/B=FMEA>DB!QB=FC>!CD!CEH!/B=FMEA>HH!CEH!BAQEC!CD!>HC!
SL!HGHIHF!e55f!LGS>!DFH!e5f!$H>C=SB=FC>0!DFH!e5f!H=ME!AF!CEH!VDGGDRAFQ!MACAH>!d^!eAf!CEH!MACO!DV!



3DJL=FO!+H>MBALCADF! ! '??ACADF=G!"FVDBJ=CADF!W!2=QH!5;<!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

-E=FQE=An!eAAf!CEH!MACO!DV!3EHFQ?Sn!eAAAf!CEH!MACO!DV!#=FUAFQn!eAIf!CEH!MACO!DV!bA=JHFn!eIf!CEH!MACO!
DV!/SmEDSn!eIAf!CEH!MACO!DV!3EDFQ@AFQn!eIAAf!CEH!MACO!DV!*=FQmEDSn!eIAAAf!CEH!MACO!DV!XSE=Fn!eAPf!
CEH!MACO!DV!bA]=Fn!ePf!CEH!MACO!DV!4SAGAF!=F?!ePAf!CEH!MACO!DV!-SmEDS!AFMGS?AFQ!CEH!VAB>C!BAQEC>!DV!
BHVS>=G!CD!-E=FQE=A!+A>FHOG=F?!2=BKT!
!
(EH!)LHFAFQ!+=CH!VDB!H=ME!DV!CEH!AFACA=G!HGHIHF!e55f!BH>C=SB=FC>!=BH!CD!DMMSB!DF!DB!LBADB!CD!
H=ME!DV! CEH! VDGGDRAFQ! >MEH?SGH?!)LHFAFQ!+=CH>! =>! >LHMAVAH?! AF! CEH!'+'d! eAf!+HMHJNHB! ;[0!
;75[! e*=FQmEDSfn! eAAf!'LBAG!50!;75\! e-E=FQE=Afn! eAAAf!#DIHJNHB!Y70!;75\n! eAIf!#DIHJNHB!Y70!
;75<n! eIf! #DIHJNHB! Y70! ;75an! eIAf! #DIHJNHB! Y70! ;7;7n! eIAAf! #DIHJNHB! Y70! ;7;5n! eIAAAf!
#DIHJNHB! Y70! ;7;;n! eAPf! #DIHJNHB! Y70! ;7;Yn! ePf! #DIHJNHB! Y70! ;7;Zn! ePAf! #DIHJNHB! Y70!
;7;6T!
!

X<><> Restaurant Franchise Agreement for Shanghai (“RFA”)$
!
(EH!$/'! A>! HFCHBH?! AFCD! VDB! H=ME! M=Vl! NHCRHHF! CEH! /B=FMEA>DB! =F?! CEH! /B=FMEA>HH! VDB! CEH!
LSBLD>H!DV!CEH!/B=FMEA>DB!QB=FCAFQ!CD!/B=FMEA>HH!CEH!BAQEC!CD!SCAGAmH!CEH!"FCHGGHMCS=G!2BDLHBCO!
AF!MDFFHMCADF!RACE!CEH!DLHB=CADF!DV!=!*=B?!$DMK!3=Vl!H>C=NGA>EJHFC!=C!=!>LHMAVAH?!GDM=CADF!
RACEAF! CEH! HPMGS>AIH! =BH=! ?H>MBANH?! AF! CEH! '+'0! AF! MDFVDBJACO! RACE! CEH! -O>CHJ! =F?!
Franchisor’s uniformity requirements and quality standards as established and promulgated 
VBDJ! CAJH! CD! CAJH! NO! /B=FMEA>DBT! (EH! $/'! =G>D! >LHMAVAH>! CEH! VHH>! CE=C! A>! L=O=NGH! NO! CEH!
/B=FMEA>HH!CD!CEH!/B=FMEA>DBT!
!

X<><@ 'Gcense Agreement (“LA”)$
!
(EH! &'! A>! HFCHBH?! AFCD! VDB! H=ME! M=Vl! NHCRHHF! CEH! /B=FMEA>DB! =F?! CEH! /B=FMEA>HH! VDB! CEH!
LSBLD>H!DV!CEH!/B=FMEA>DB!QB=FCAFQ!CD!/B=FMEA>HH!DB!CEH!MACO!>LHMAVAM!M=Vl!EDG?AFQ!MDJL=FO!DB!
X/)%0!=!GAMHF>H!VDB!S>H!DV!CEH!"FCHGGHMCS=G!2BDLHBCO!AF!MDFFHMCADF!RACE!CEH!$H>C=SB=FCT!(EH!
&'!=G>D!>LHMAVAH>!&AMHF>H!/HH!CE=C!A>!L=O=NGH!NO!CEH!/B=FMEA>HH!CD!CEH!/B=FMEA>DBT!
!

X<><B Memorabilia Lease Agreement (“MLA”)$
!
(EH! ,&'! A>! HFCHBH?! NHCRHHF! *=B?! $DMK! 3=VH! "FCHBF=CADF=G! e-(2f0! "FMT0! =! #HR! 8DBK!
Corporation (“Lessor”) and the franchisee for the purpose DV! HF=NGAFQ! CEH! /B=FMEA>HH! CD!
GH=>H! VBDJ!&H>>DB!=BCAMGH>!DV!JHJDB=NAGA=! VDB!?A>LG=O!=F?!HPEANACADF!=C! CEH!$H>C=SB=FCT!(EH!
,&'!=G>D!>LHMAVAH>!CEH!&H=>H!BHFC=G!L=O=NGH!VDB!CEH!ACHJ>!DV!JHJDB=NAGA=T!
!

X<><D #68:[4928H_$/5Fvices Agreement (“CSA”)$
$
(EH! 3-'! HFCHBH?! AFCD! VDB! H=ME! M=Vl! NHCRHHF! CEH! /B=FMEA>DB! =F?! CEH! /B=FMEA>HH! VDB! CEH!
LSBLD>H!DV! CEH!/B=FMEA>DB!LBDIA?AFQ!MDF>SGC=FMO! >HBIAMH>!?SBAFQ! CEH!LG=FFAFQ0!?H>AQF0!LBH^
DLHFAFQ!=F?!DLHB=CADF!LE=>H>!DV!CEH!$H>C=SB=FC0!AF!DB?HB!CD!=>>A>C!CEH!/B=FMEA>HH!CD!MDJLGO!
RACE! CEH! &AMHF>H! 'QBHHJHFC0! =F?! CD! MDF>CBSMC0! DLHB=CH! =F?! LBDJDCH! CEH! NS>AFH>>0!
DLHB=CADF>0! >HBIAMH>0!J=BKHCAFQ! =F?! >=GH>! DV! CEH!$H>C=SB=FC! VDB! CEH! NHFHVAC! DV! /B=FMEA>HHT!
(EH!3-'!>LHMAVAH>!CEH!3DF>SGC=FMO!/HH!CE=C!A>!L=O=NGHT$
$

X<><E Café Management Agreement (“CMA”)$
$
(EH!3,'! A>!HFCHBH?! AFCD! VDB!H=ME!M=Vl!NHCRHHF!CEH!/B=FMEA>DB!=F?!CEH!/B=FMEA>HH! VDB! CEH!
LSBLD>H! DV! CEH! /B=FMEA>DB! LBDIA?AFQ! MHBC=AF! J=F=QHJHFC! >HBIAMH>! LHBC=AFAFQ! CD! H=ME!
$H>C=SB=FC!?SBAFQ!CEH!AFACA=G!)LHB=CAFQ!8H=B>!DV!CEH!$H>C=SB=FCT!(EH!3,'!=G>D!>LHMAVAH>!CEH!



3DJL=FO!+H>MBALCADF! ! '??ACADF=G!"FVDBJ=CADF!W!2=QH!5;a!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

,=F=QHJHFC! /HH! CE=C! A>! L=O=NGHT! (EH! >MDLH! DV! RDBK>! BHG=CH?! CD! CEH! 3,'! AFMGS?H>! CEH!
/B=FMEA>DB! =LLDAFCAFQ! =! ,=F=QHB! DF! AC>! NHE=GV! RED! >E=GG! SF?HBC=KH! CEH! HPMGS>AIH!
J=F=QHJHFC! =F?! DLHB=CADF! DV! CEH! $H>C=SB=FC! AF! =MMDB?=FMH! RACE! CEH! >O>CHJ! =F?! CEH!
J=F=QHJHFC! ! >C=Fdard. The Manager shall act as Franchisee’s exclusive agent to manage 
=F?! DLHB=CH! CEH! $H>C=SB=FC! NSC! SF?HB! FD! MABMSJ>C=FMH>! >E=GG!,=F=QHB! NH! MDF>A?HBH?! =F!
DRFHB0!MD^DRFHB!DB!>E=BHEDG?HB!DV!CEH!$H>C=SB=FCT!'GG!MD>C>!=F?!HPLHF>H>!DV!DLHB=CAFQ!CEH!
$H>C=SB=FC!>E=GG!NH!L=O=NGH!DSC!DV!VSF?>!VBDJ!CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC0!DB!REAME!=BH!
DCEHBRA>H!LBDIA?H?!NO!/B=FMEA>HHT$
$

X<><g Termination of Management Services Agreement (“TMSA”)$
$
'!(,-'! A>!HFCHBH?! AFCD!NHCRHHF!CEH!/B=FMEA>DB!=F?!CEH!/B=FMEA>HH!CD!CHBJAF=CH! CEH!3,'!
SLDF!JSCS=G! =QBHHJHFC! =F?! CD! =JHF?! MHBC=AF! =BB=FQHJHFC>! AF! MDFFHMCADF!RACE! CEH!'+'!
=F?!CEH!$/'!AF!CEH!J=FFHB!>LHMAVAH?!CEHBHAFT!(EA>!A>!CD!V=MAGAC=CH!CEH!/B=FMEA>HH!CD!C=KH!DIHB!
CEH!,=F=QHJHFC!=F?!)LHB=CADF>!DV!CEH!HPA>CAFQ!M=VH>T$
$

X<><I ,6^29G68$+RF55Tent (“NA”)$
$
(EH!#'!A>!HFCHBH?!AFCD!NO!CEH!/B=FMEA>HH!=F?!=!MACO!>LHMAVAM!M=Vl!EDG?AFQ!MDJL=FO!DB!X/)%!
VDB! CEH! LSBLD>H! DV! FDI=CAFQ! the Franchisee’s obligation to pay the relevant Fees to the 
/B=FMEA>DB! SF?HB! CEH! CHBJ>! DV! CEH! I=BADS>! =QBHHJHFC>! NHCRHHF! CEH! /B=FMEA>DB! =F?!
/B=FMEA>HH!AF!DB?HB!CD!MDJLGO!RACE!BHGHI=FC!2$3!C=P!G=R>T$
$

X<><X ROFO Agreement (“ROFO”)$
!
(EA>!$)/)!A>!J=?H!NHCRHHF!CEH!/B=FMEA>DB!=F?!CEH!/B=FMEA>HH!=F?!QB=FC>!CEH!/B=FMEA>HH!=!
BAQEC!DV! VAB>C!DVVHB!RACE! BH>LHMC! CD! CEH!H>C=NGA>EJHFC!DV!*=B?!$DMK!3=VH! BH>C=SB=FC>!RACEAF!
MHBC=AF! MACAH>! GDM=CH?! DSC>A?H! DV! CEH! AFACA=G! (HBBACDBAH>T! (EH>H! =??ACADF=G! MACAH>! AFMGS?H! eAf!
3E=FQ>E=n!eAAf!/D>E=Fn!eAAAf!#AFQNDn!eAIf!#=FFAFQn!eIf!XSPAn!eIAf!-E=FCDSn!eIAAf!.S=FmEDSn!eIAAAf!
+DFQQS=Fn! eAPf! XHFmEDSn! ePf! 1SFJAFQn! ePAf! 3E=FQMESFn! ePAAf! *HVHAn! ePAAAf! 3E=FQmEDSn! ePAIf!
(=FQ>E=Fn! ePIf! iEDFQ>E=Fn! ePIAf! (=AOS=Fn! ePIAAf! &AUA=FQn! ePIAAAf! 4SAO=FQn! ePAPf! #=FME=FQn! ePPf!
bSmEDST!
!

X<@ %&"K0,C$#+)01+'$
!
(EH! +ABHMCDB>! MDFVABJ! CE=C0! E=IAFQ! J=?H! ?SH! =F?! M=BHVSG! HF@SABO0! CEH! 4BDSL! E=>! =!
>SVVAMAHFMO!DV!RDBKAFQ!M=LAC=G!VDB!=!LHBAD?!DV!=C!GH=>C!5;!JDFCE>!VDGGDRAFQ!CEH!LBDLD>H?!?=CH!
DV!'?JA>>ADFT!
!

X<B C&O.",*.,1+'W$'.C+'$&"$+"J01"+10&,$)"&#..(0,C/$
!
(EH!3DJL=FO!A>!FDC!AFIDGIH?!=F?!E=>!FDC!AF!CEH!5;!JDFCE>!AJJH?A=CHGO!LBHMH?AFQ!CEH!?=CH!
DV!CEA>!?DMSJHFC!NHHF!AFIDGIH?!AF!=FO!QDIHBFJHFC=G0!GHQ=G!DB!=BNACB=CADF!LBDMHH?AFQ>!REAME!
E=IH! DB! J=O! E=IH! E=?! AF! CEH! BHMHFC! L=>C! =! >AQFAVAM=FC! HVVHMC! DF! AC>! VAF=FMA=G! LD>ACADF! DB!
LBDVAC=NAGACO! FDB! >D! V=B! =>! CEH! 3DJL=FO! A>! =R=BH0! =BH! =FO! >SME! LBDMHH?AFQ>! LHF?AFQ! DB!
CEBH=CHFH?!NO!DB!=Q=AF>C!CEH!3DJL=FOT!
!
*=B?!$DMK!3=LAC=G!A>!FDC!e=F?!FD!JHJNHB!DV!CEH!*=B?!$DMK!3=LAC=G!QBDSL!A>f!AFIDGIH?!=F?!E=>!
FDC!AF!CEH!5;!JDFCE>!AJJH?A=CHGO!LBHMH?AFQ!CEH!?=CH!DV!CEA>!?DMSJHFC!NHHF!AFIDGIH?!AF!=FO!
QDIHBFJHFC=G0! GHQ=G!DB! =BNACB=CADF!LBDMHH?AFQ>!REAME!E=IH!DB!J=O!E=IH!E=?! AF! CEH! BHMHFC!



3DJL=FO!+H>MBALCADF! ! '??ACADF=G!"FVDBJ=CADF!W!2=QH!5Y7!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

L=>C!=!>AQFAVAM=FC!HVVHMC!DF!AC>!VAF=FMA=G!LD>ACADF!DB!LBDVAC=NAGACO!FDB!>D!V=B!=>!*=B?!$DMK!3=LAC=G!
A>!=R=BH0!=BH!=FO!>SME!LBDMHH?AFQ>!LHF?AFQ!DB!CEBH=CHFH?!NO!DB!=Q=AF>C!*=B?!$DMK!3=LAC=G!DB!
=FO!JHJNHB!DV!AC>!QBDSLT!
$

X<D /0C,0=0#+,1$#!+,C./$
!
%PMHLC!VDB!CEH!MDJLGHCADF!DV!CEH!-E=BH!%PME=FQH!'QBHHJHFC!=F?!J=KAFQ!DV!CEH!2G=MAFQ0!=F?!
=>!>HC!DSC!AF!CEA>!?DMSJHFC!CEHBH!E=>!NHHF!FD!>AQFAVAM=FC!ME=FQH!AF!CEH!VAF=FMA=G!DB!CB=?AFQ!
LD>ACADF! DV! CEH! 4BDSL! >AFMH! Y7! hSFH! ;75\0! CEH! ?=CH! CD! REAME! CEH!JD>C! BHMHFC! SF=S?ACH?!
VAF=FMA=G!>C=CHJHFC>!DV!CEH!)LHB=CAFQ!4BDSL!E=IH!NHHF!LSNGA>EH?T!
!
!

X<E ".'+1.($)+"1-$1"+,/+#10&,/$
!
)CEHB! CE=F!=>!?A>MGD>H?! AF! CEA>!?DMSJHFC0! ?SBAFQ! CEH!LHBAD?! VBDJ! AC>! AFMDBLDB=CADF! CD! CEH!
?=CH!DV!CEA>!?DMSJHFC0!CEH!3DJL=FO!E=>!FDC!HFCHBH?!AFCD!=FO!BHG=CH?!L=BCO!CB=F>=MCADF>T!!
!
)CEHB! CE=F!=>!?A>MGD>H?! AF! CEA>!?DMSJHFC0!*=B?!$DMK!3=LAC=G! =F?! AC>! >SN>A?A=BAH>!E=IH!FDC!
HFCHBH?!AFCD!=FO!BHG=CH?!L=BCO!CB=F>=MCADF>!CE=C!=BH!DSC>C=F?AFQT!
!

X<g #&,/.,1$
!
(EH! BHLDBCAFQ! =MMDSFC=FC>0! 3BDRH! 3G=BK! XEACHEAGG! &&20! E=>! QAIHF! =F?! FDC! RACE?B=RF! AC>!
RBACCHF! MDF>HFC! CD! CEH! A>>SH! DV! CEA>! ?DMSJHFC! RACE! CEH! AFMGS>ADF! AF! AC! DV! AC>! BHLDBC>! =F?!
BHVHBHFMH>!CD!AC!=F?!CD!AC>!F=JH!AF!CEH!VDBJ!=F?!MDFCHPC!AF!REAME!CEHO!=LLH=BT!3BDRH!3G=BK!
XEACHEAGG! &&2! A>! =!JHJNHB! VABJ! DV! CEH! "F>CACSCH! DV! 3E=BCHBH?! 'MMDSFC=FC>! AF! %FQG=F?! =F?!
X=GH>T!
!

X<I (0O0(.,($)&'0#-$
!
"C! A>! CEH! AFCHFCADF! DV! CEH! 9D=B?! CD! LBDIA?H! -E=BHEDG?HB>! RACE! =! MDFCAFSAFQ! OAHG?! BHCSBF!
CEBDSQE!?AIA?HF?>0!DFMH!CEH!4BDSL!E=>!=MEAHIH?!=!>=CA>V=MCDBO! GHIHG!DV!DLHB=CAFQ!LBDVACT! "F!
CEH!>EDBC! CHBJ0! CEH!9D=B?! A>!SFGAKHGO!CD!?HMG=BH!?AIA?HF?>!SFCAG! >SME!CAJH!=>!=F!=MMHLC=NGH!
GHIHG! DV! CSBFDIHB! =F?! LBDVAC=NAGACO! E=>! NHHF! =MEAHIH?T! (EH! ?HMG=B=CADF! =F?! L=OJHFC! DV!
?AIA?HF?>!NO!CEH!3DJL=FO!RAGG!NH!>SNUHMC!CD!CEH!LBDIA>ADF>!DV!CEH!'MC!=F?!CEH!'BCAMGH>!=F?!CD!
CEH!=I=AG=NAGACO!DV!?A>CBANSC=NGH!LBDVACT!
!

X<X #&")&"+1.$C&O.",+,#.$
!
'GCEDSQE!CEH!:1!3DBLDB=CH!4DIHBF=FMH!3D?H!A>!FDC!MDJLSG>DBO!VDB!MDJL=FAH>!RED>H!>E=BH>!
=BH!=?JACCH?!CD!CB=?AFQ!DF!#=>?=@!/AB>C!#DBCE0!CEH!9D=B?!AFCHF?>!CD!=LLGO!CEH!LBAFMALGH>!DV!
CEA>! :1! 3DBLDB=CH! 4DIHBF=FMH! 3D?H! VDGGDRAFQ! '?JA>>ADF! =>! V=B! =>! LB=MCAM=NGH! =F?!
=LLBDLBA=CH!VDB!=!BHG=CAIHGO!>J=GG!LSNGAM!MDJL=FO!=>!VDGGDR>d!
!
• (EH!9D=B?0!REAME!MDJLBA>H>!=!#DF^%PHMSCAIH!3E=ABJ=F0!DFH!%PHMSCAIH!+ABHMCDB!=F?!DFH!

#DF^%PHMSCAIH!+ABHMCDB0!RAGG!JHHC!BHQSG=BGO!CD!MDF>A?HB!>CB=CHQO0!LHBVDBJ=FMH0!=LLBDI=G!
DV!J=UDB!M=LAC=G!LBDUHMC>!=F?!CEH!VB=JHRDBK!DV!AFCHBF=G!MDFCBDG>T!

!
• "F!=??ACADF0!CEH!%PHMSCAIH!+ABHMCDB>!RAGG!JHHC!DF!=!BHQSG=B!N=>A>!VDB!DLHB=CADF=G!JHHCAFQ>!

!



3DJL=FO!+H>MBALCADF! ! '??ACADF=G!"FVDBJ=CADF!W!2=QH!5Y5!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

• (D! HF=NGH! CEH!9D=B?! CD! ?A>ME=BQH! AC>! ?SCAH>0! =GG! +ABHMCDB>!RAGG! BHMHAIH! =LLBDLBA=CH! =F?!
CAJHGO!AFVDBJ=CADFT!
!

• 9BAHVAFQ!L=LHB>!RAGG!NH!?A>CBANSCH?!CD!=GG!+ABHMCDB>!AF!=?I=FMH!DV!9D=B?!JHHCAFQ>T!
!

• 'GG!+ABHMCDB>!E=IH!=MMH>>! CD! CEH!=?IAMH!=F?!>HBIAMH>!DV! CEH!3DJL=FO!-HMBHC=BO0!RED! A>!
BH>LDF>ANGH! VDB! HF>SBAFQ! CE=C! CEH! 9D=B?! LBDMH?SBH>! =BH! VDGGDRH?! =F?! CE=C! =LLGAM=NGH!
BSGH>!=F?!BHQSG=CADF>!=BH!MDJLGAH?!RACET!
!

• (EH!=LLDAFCJHFC!=F?!BHJDI=G!DV!CEH!3DJL=FO!-HMBHC=BO!A>!=!J=CCHB!VDB!CEH!9D=B?!=>!=!
REDGHT!
!

• "F! =??ACADF0! LBDMH?SBH>! =BH! AF! LG=MH! CD! HF=NGH! CEH! +ABHMCDB>! CD! DNC=AF! AF?HLHF?HFC!
LBDVH>>ADF=G! advice in the furtherance of their duties, if necessary, at the Company’s 
HPLHF>HT!

!
+ABHMCDB>!=BH!>SNUHMC!CD!BHCABHJHFC!NO!BDC=CADF!=F?!BH^HGHMCADF!NO!CEH!-E=BHEDG?HB>!=C!=FFS=G!
QHFHB=l meetings of the Company, as required by the Company’s Articles, and any Director 
=LLDAFCH?!NO!CEH!9D=B?!>E=GG!EDG?!DVVAMH!DFGO!SFCAG!CEH!FHPC!=FFS=G!QHFHB=G!JHHCAFQ!=F?!>E=GG!
CEHF!NH!HGAQANGH!VDB!HGHMCADFT!
!

X<;Y #&**011../$&=$1!.$J&+"($
!

(RD!3DJJACCHH>!DV!CEH!9D=B?!E=IH!NHHF!>HC!SL!AF!=FCAMAL=CADF!DV!'?JA>>ADF0!H=ME!DV!REAME!
RAGG! NH! ME=ABH?! NO! (EDFQ! (HDFQ! 9SF! =F?! RAGG! MDJLBA>H! CEH! AF?HLHF?HFC! #DF^%PHMSCAIH!
+ABHMCDB0!-AJDF!$HCCHB!=F?!%PHMSCAIH!+ABHMCDB0!-E=AGHF!4=UHB=T!
!
A$.('+&*.+!(2C+>)//(''""+

!
(EA>! MDJJACCHH! RAGG! E=IH! LBAJ=BO! BH>LDF>ANAGACO! VDB! JDFACDBAFQ! CEH! @S=GACO! DV! AFCHBF=G!
MDFCBDG>!HF>SBAFQ!CE=C!CEH!VAF=FMA=G!LHBVDBJ=FMH!DV!CEH!3DJL=FO!A>!LBDLHBGO!JH=>SBH?!=F?!
reported on and reviewing reports from the Company’s auditors relating to the Company’s 
=MMDSFCAFQ! =F?! AFCHBF=G! MDFCBDG>0! AF! =GG! M=>H>! E=IAFQ! ?SH! BHQ=B?! CD! CEH! AFCHBH>C>! DV!
-E=BHEDG?HB>T! (EA>! MDJJACCHH!RAGG! =G>D! MDF>A?HB! =GG!J=CCHB>! BHVHBBH?! CD! CEH! 3DJJACCHH! NO!
HPHMSCAIH>! BH>LDF>ANGH! VDB! EH=GCE0! >=VHCO! =F?! BA>K!J=F=QHJHFCT! (EH! 'S?AC! 3DJJACCHH!RAGG!
JHHC!=C! GH=>C!VDSB!CAJH>!=!OH=B!=C!=LLBDLBA=CH!AFCHBI=G>!AF!CEH!VAF=FMA=G!BHLDBCAFQ!=F?!=S?AC!
MOMGH!=F?!DCEHBRA>H!=>!BH@SABH?T!
!
!"/$*"6&'()*+>)//(''""+

!
(EA>!MDJJACCHH!RAGG! >HC! CEH! BHJSFHB=CADF!LDGAMO! VDB!=GG!%PHMSCAIH!+ABHMCDB>!=F?! BHIAHR! CEH!
LHBVDBJ=FMH!DV!CEH!%PHMSCAIH!+ABHMCDB>!=F?!?HCHBJAFH!CEHAB!CHBJ>!=F?!MDF?ACADF>!DV!>HBIAMH0!
AFMGS?AFQ!CEHAB!BHJSFHB=CADF!=F?!LHF>ADF!BAQEC>!=F?!CEH!QB=FC!DV!DLCADF>0!E=IAFQ!?SH!BHQ=B?!
CD! CEH! AFCHBH>C>! DV! -E=BHEDG?HB>T! (EH!$HJSFHB=CADF!3DJJACCHH!RAGG!JHHC! =C! GH=>C! CRAMH! =!
OH=B!=F?!=C!>SME!DCEHB!CAJH>!=>!J=O!NH!BH@SABH?T!

!
(EH!3DJL=FO!A>!?H?AM=CH?!CD!QDD?!MDBLDB=CH!QDIHBF=FMH!=F?!BHMDQFA>H>!CEH!AJLDBC=FMH!DV!
>DMA=G!BH>LDF>ANAGACOT!
!

+ +



3DJL=FO!+H>MBALCADF! ! '??ACADF=G!"FVDBJ=CADF!W!2=QH!5Y;!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

47&6"+?"&%(*#2+

!
(EH!3DJL=FO!E=>!=?DLCH?!=!MD?H!VDB!?H=GAFQ>!AF!>E=BH>!NO!AC>!9D=B?!=F?!HJLGDOHH>!REAME!A>!
=LLBDLBA=CH!VDB!=!MDJL=FO!RED>H!>E=BH>!=BH!=?JACCH?!CD!CB=?AFQ!DF!#=>?=@!/AB>C!#DBCET!(EH!
Board will comply with this code and with the Market Rules relating to directors’ dealings 
=F?! RAGG0! AF! =??ACADF0! C=KH! =GG! BH=>DF=NGH! >Ceps to ensure compliance by the Group’s 
=LLGAM=NGH!HJLGDOHH>T!

!
!
!
!



3DJL=FO!+H>MBALCADF! ! 'LLHF?AP!W!2=QH!5YY!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0+HFJ=BK! ! *$3!X)$&+!2&3!

!

;Y< +)).,(0k$
!
!
!
!
!
!
!
!
!
;Y<; (.=0,.($1."*/$
!
"F! CEA>! ?DMSJHFC0! REHBH! CEH! MDFCHPC! LHBJAC>0! CEH! CHBJ>! >HC! DSC! NHGDR! >E=GG! E=IH! CEH! VDGGDRAFQ!
JH=FAFQ>d!
!

“£” or “Sterling”$ ! LDSF?>!>CHBGAFQ0!CEH!G=RVSG!MSBBHFMO!DV!CEH!:FACH?!1AFQ?DJ!

“¥” or “RMB”$ ! $HFJAFNA0!CEH!G=RVSG!MSBBHFMO!DV!3EAF=!

“€” or “Euro”$ ! %SBD0!CEH!G=RVSG!MSBBHFMO!DV!CEH!%SBDLH=F!:FADF!

“Acquisition”$ ! CEH!MDF?ACADF=G!=M@SA>ACADF!DV!CEH!HFCABH!A>>SH?!>E=BH!M=LAC=G!DV!*=B?!
$DMK!3=LAC=G!NO!CEH!3DJL=FO!SF?HB!CEH!CHBJ>!DV!CEH!-E=BH!%PME=FQH!
'QBHHJHFC!

b+(+b$ ! CEH!'BH=!+HIHGDLJHFC!'QBHHJHFC!NHCRHHF!CEH!/B=FMEA>DB!!=F?!CEH!
/B=FMEA>HH!

“Admission”$ ! =?JA>>ADF!DV!CEH!)B?AF=BO!-E=BH>!DV!CEH!3DJL=FO!CD!CB=?AFQ!DF!
#=>?=@!/AB>C!#DBCE!NHMDJAFQ!HVVHMCAIH!AF!=MMDB?=FMH!RACE!CEH!
,=BKHC!$SGH>!

“Articles”$ ! CEH!=BCAMGH>!DV!=>>DMA=CADF!DV!CEH!3DJL=FO!

“ASEAN”$ ! (EH!'>>DMA=CADF!DV!-DSCEH=>C!'>A=F!#=CADF>0!MDJLBA>AFQ!DV!9BSFHA!
+=BS>>=G=J0!,O=FJ=B0!3=JND?A=0!"F?DFH>A=0!&=D>0!,=G=O>A=0!
2EAGALLAFH>0!-AFQ=LDBH0!(E=AG=F?!=F?!`AHCF=J!

“China” or “PRC”$ ! People’s Republic of China and its Special Administrative Regions!

“Company”$ ! *$3!XDBG?!LGM0!=!MDJL=FO!AFMDBLDB=CH?!AF!%FQG=F?!=F?!X=GH>!RACE!
BHQA>CB=CADF!FSJNHB!57<;aaY[!

“CREST”$ ! CEH!MDJLSCHB!N=>H?!>O>CHJ!=F?!LBDMH?SBH>!REAME!HF=NGH!CACGH!CD!
>HMSBACAH>!CD!NH!HIA?HFMH?!=F?!CB=F>VHBBH?!RACEDSC!=!RBACCHF!
AF>CBSJHFC0!=?JAFA>CHBH?!NO!%SBDMGH=B!:1!c!"BHG=F?!&AJACH?!

“Directors” or 
“Board”$

! CEH!?ABHMCDB>!DV!CEH!3DJL=FO!RED>H!F=JH>!=BH!>HC!DSC!DF!-HMCADF!6!
DV!CEA>!?DMSJHFC!



3DJL=FO!+H>MBALCADF! ! 'LLHF?AP!W!2=QH!5YZ!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

“EBITDA”$ ! H=BFAFQ>!NHVDBH!AFCHBH>C0!C=PH>0!?HLBHMA=CADF!=F?!=JDBCA>=CADF!

“Far East Region” or 
“Far East Regions”$

! 3EAF=0!'-%'#!=F?!(=AR=F!

“FF&E”$ ! JH=F>!=GG!VSBFACSBH0!VSBFA>EAFQ>0!H@SALJHFC0!VAPCSBH>0!=LL=B=CS>0!=F?!
DCEHB!C=FQANGH!LHB>DF=G!LBDLHBCO!S>H?!AF0!DB!EHG?!AF!>CDB=QH!VDB!S>H!
AF!eDB0!AV!CEH!MDFCHPC!>D!?AMC=CH>0!BH@SABH?!AF!MDFFHMCADF!RACEf0!CEH!
DLHB=CADF!DV!CEH!$H>C=SB=FC!DCEHB!CE=F!)LHB=CAFQ!%@SALJHFC!=F?!
)LHB=CAFQ!-SLLGAH>!

“Food and Beverage”$ ! JH=F>!CED>H0!=F?!DFGO!CED>H0!ACHJ>!DV!VDD?!=F?!NHIHB=QH!AFMGS?H?!
RACEAF!*$"’s approved menu, as the same may be amended, 
>SLLGHJHFCH?0!DB!DCEHBRA>H!JD?AVAH?!NO!*$"!VBDJ!CAJH!CD!CAJH!AF!AC>!
>DGH!?A>MBHCADFT!The term “Food and Beverage” shall also include 
VDD?!=F?!NHIHB=QH!ACHJ>!>LHMAVAM=GGO!=LLBDIH?!NO!*$"!

“Franchisee 
Restaurants”$

! JH=F>!CED>H!MHBC=AF!*=B?!$DMK!3=VH!BH>C=SB=FC!H>C=NGA>EJHFC>!
DLHB=CH?!NO!CEH!4BDSL!RACE!CEH!LHBJA>>ADF!DV!*$"!

“Franchisee”$ ! >E=GG!BHVHB!CD!>LHMAVAM=GGO!CD!'+'!*DG?AFQ>!&AJACH?!DB!CEH!4BDSL!AF!
QHFHB=G!

“Franchisor”$ ! *=B?!$DMK!&AJACH?!ehHB>HOf!

“Group”$ ! *$3!XDBG?!LGM!=F?!AC>!>SN>A?A=BAH>!eAFMGS?AFQ!=>!VBDJ!'?JA>>ADF0!
*=B?!$DMK!3=LAC=G!=F?!AC>!>SN>A?A=BAH>f!

“Hard Rock Capital”$
or “HRCL”$

! *=B?!$DMK!3=LAC=G!&AJACH?0!=!MDJL=FO!AFMDBLDB=CH?!AF!9BACA>E!`ABQAF!
">G=F?>!RACE!BHQA>CB=CADF!FSJNHB!5aYa[Z[!

“HRCLCC”$ ! *$3&e33f!&AJACH?0!=!MDJL=FO!AFMDBLDB=CH?!AF!9BACA>E!`ABQAF!">G=F?>!
RACE!BHQA>CB=CADF!FSJNHB!5aYa\65!

“Hong Kong Dollar”$ ! CEH!MSBBHFMO!DV!*DFQ!1DFQ!

“Hong Kong”$ ! *DFQ!1DFQ!-LHMA=G!'?JAFA>CB=CAIH!$HQADF!DV!CEH!2$3!

“HRC”$ ! *=B?!$DMK!3=Vl!AFMGS?AFQ!AC>!BH>C=SB=FC!=F?!JHBME=F?A>H!?AIA>ADF>!

“HRI”$ ! *=B?!$DMK!&AJACH?0!=!hHB>HO0!3E=FFHG!">G=F?>!MDBLDB=CADF!RACE!AC>!
BHQA>CHBH?!=??BH>>!=C!5Y!c!5Z0!%>LG=F=?H!-CT0!*HGAHB0!hHB>HO!h%5!59+0!
3E=FFHG!">G=F?>!

“IAS”$ ! "FCHBF=CADF=G!'MMDSFCAFQ!-C=F?=B?>!

“IFRS”$ ! "FCHBF=CADF=G!/AF=FMA=G!$HLDBCAFQ!-C=F?=B?>!



3DJL=FO!+H>MBALCADF! ! 'LLHF?AP!W!2=QH!5Y6!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

“License Agreement”$ ! >E=GG!JH=F!CEH!GAMHF>H!=QBHHJHFC!HFCHBH?!AFCD!NHCRHHF!/B=FMEA>DB!
eDB!AC>!'VVAGA=CH!DSC>A?H!CEH!2$3f!=F?!$H>C=SB=FC!)LHB=CDB!LSB>S=FC!
CD!REAME!$H>C=SB=FC!)LHB=CDB!A>!QB=FCH?!=!GAMHF>H!CD!S>H!CEH!
"FCHGGHMCS=G!2BDLHBCO!AF!CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC!AF!CEH!
%PMGS>AIH!'BH=!

“Licensed Marks”$ ! means the name and trademark “Hard Rock Cafe” (which shall be 
SCAGAmH?!NO!/B=FMEA>HH!DFGO!CD!CEH!HPCHFC!LBDIA?H?!VDB!AF!CEH!&AMHF>H!
'QBHHJHFCf0!=F?0!CD!CEH!>=JH!HPCHFC!=GG!I=BA=CADF>!CEHBHDF!=?DLCH?!
NO!/B=FMEA>DB!DB!AC>!'VVAGA=CH>!VDB!S>H!AF!MDFFHMCADF!RACE!/B=FMEA>HH!
$H>C=SB=FC>0!=F?!=GG!=>>DMA=CH?!CB=?HJ=BK>0!CB=?H!F=JH>0!>HBIAMH!
J=BK>0!GDQD>0!>GDQ=F>0!CB=?H!?BH>>0!MDJJHBMA=G!>OJNDG>0!=F?!DCEHB!
AFCHGGHMCS=G!LBDLHBCO!BAQEC>!DV!/B=FMEA>DB!=F?!AC>!'VVAGA=CH>!S>H?!DB!
=I=AG=NGH!VDB!S>H!AF!MDFFHMCADF!RACE!=FO!/B=FMEA>HH!$H>C=SB=FC!CD!
CEH!HPCHFC!=LLGAM=NGH!CD!CEH!GDM=GACO!DV!CEH!$H>C=SB=FC!DLHB=CH?!=C!
CEH!2BHJA>H>0!AFMGS?AFQ0!RACEDSC!GAJAC=CADF0!CEH!CB=?HJ=BK>0!CB=?H!
F=JH>0!>HBIAMH!J=BK>0!GDQD>0!>GDQ=F>0!CB=?H!?BH>>0!MDJJHBMA=G!
>OJNDG>0!=F?!DCEHB!AFCHGGHMCS=G!LBDLHBCO!BAQEC>!>HC!VDBCE0!
BH>LHMCAIHGO0!AF!%PEANAC!'!=CC=MEH?!EHBHCD!=F?!AFMDBLDB=CH?!EHBHAF!
NO!CEA>!BHVHBHFMH0!CDQHCEHB!RACE!=FO!DCEHB!CB=?HJ=BK0!CB=?H!F=JH0!
>HBIAMH!J=BK0!GDQD0!>GDQ=F0!CB=?H!?BH>>0!MDJJHBMA=G!>OJNDG0!DB!DCEHB!
AFCHGGHMCS=G!LBDLHBCO!BAQEC!e=F?!=GG!BHQA>CB=CADF>!CEHBHVDBf!DRFH?0!DB!
CEH!BAQEC>!CD!REAME!=BH!>SN>H@SHFCGO!=M@SABH?0!NO!/B=FMEA>DB!DB!AC>!
'VVAGA=CH>0!FHMH>>=BO!VDB!DB!BHG=CH?!CD!CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC!
operated at the Premises as contemplated herein. The “Licensed 
Marks” also include any distinctive trade dress used to identify a 
*=B?!$DMK!3=VH!BH>C=SB=FC!DB!CEH!,HBME=F?A>H!>DG?!=C!=!*=B?!$DMK!
3=VH!BH>C=SB=FC0!REHCEHB!FDR!AF!HPA>CHFMH!DB!EHBH=VCHB!MBH=CH?T!

“LockMin Agreement”$ ! CEH!=QBHHJHFC!NHCRHHF!CEH!3DJL=FO!=F?!*=B?!$DMK!3=LAC=G!
shareholders, as described in paragraph [•] of this document!

“Manuals”$ ! JH=F>0!MDGGHMCAIHGO0!=GG!DLHB=CAFQ!J=FS=G>0!=GG!CB=AFAFQ!J=FS=G>0!=F?!
=GG!=MMDJL=FOAFQ!RDBKNDDK>!DRFH?!NO!*$"!

“Market Rules”$ ! CEH!J=BKHC!BSGH>!DV!#=>?=@!/AB>C!#DBCE!LSNGA>EH?!NO!#=>?=@!
3DLHFE=QHF!'j-!VBDJ!CAJH!CD!CAJH!

“Memorabilia Lease”$ ! JH=F>!H=ME!,HJDB=NAGA=!&H=>H!NHCRHHF!CEH!4BDSL!=F?!*$"0!DB!=F!
=VVAGA=CH!DV!*$"0!VDB!CEH!>SLLGO!DV!BDMK!=F?!BDGG!JHJDB=NAGA=!CD!H=ME!
$H>C=SB=FC!DLHB=CH?!NO!!

“Merchandise”$ ! >E=GG!JH=F!CED>H!ACHJ>!NH=BAFQ!CEH!&AMHF>H?!,=BK>!DB!DCEHBRA>H!
=LLBDIH?!DB!>LHMAVAH?!NO!*$"!VDB!sale in the Restaurant’s “Rock 
Shop” whether bearing the Licensed Marks or not.!

“Nasdaq First North” 
or the “Market” or 
the “Exchange”$

! #=>?=@!/AB>C!#DBCE0+HFJ=BK0!CEH!J=BKHC!DLHB=CH?!NO!#=>?=@!
3DLHFE=QHF!'j-n!



3DJL=FO!+H>MBALCADF! ! 'LLHF?AP!W!2=QH!5Y[!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

$ ! !

“Operating 
Equipment”$

! JH=F>!=GG!MEAF=0!QG=>>R=BH0!GAFHF>0!>AGIHBR=BH0!SFAVDBJ>0!=F?!>AJAG=B!
ACHJ>0!=>!?H>MBANH?!NO!CEH!,=FS=G>0!S>H?!AF0!DB!EHG?!AF!>CDB=QH!VDB!
S>H!AF!eDB0!AV!CEH!MDFCHPC!>D!?AMC=CH>0!BH@SABH?!AF!MDFFHMCADF!RACEf0!
CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC!AF!=MMDB?=FMH!RACE!CEH!
BH@SABHJHFC>!DV!CEA>!CEH!$H>C=SB=FC!/B=FMEA>H!'QBHHJHFCT!

“Operating Group”$ ! '?=!*DG?AFQ>!&AJACH?!=F?!AC>!>SN>A?A=BAH>0!*BM!-E=FQE=A!e*DFQ!1DFQf!
&AJACH?0!*BM!*=FQmEDS!e*DFQ!1DFQf!&AJACH?0!'?=!`HFCSBH>!3EAF=!
3=Vl!,=F=QHJHFC!c!(B=?AFQ!3D!&AJACH?0!-E=FQE=A!)S!8SH!/DD?!'F?!
9=B!,=F=QHJHFC!3D!&C?0!=F?!,A=D>EA!/DD?!=F?!9=B!,=F=QHJHFC!
e*=FQmEDSf!3D!&C?T!

“Operating Supplies”$ ! JH=F>!=GG!MDF>SJ=NGH!ACHJ>0!=>!?H>MBANH?!AF!CEH!,=FS=G>0!S>H?!AF0!
DB!EHG?!AF!>CDB=QH!VDB!S>H!AF!eDB0!AV!CEH!MDFCHPC!>D!?AMC=CH>0!BH@SABH?!
AF!MDFFHMCADF!RACEf0!CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC!

“Ordinary Shares” $ ! DB?AF=BO!>E=BH>!DV!€0.01 H=ME!AF!CEH!M=LAC=G!DV!CEH!3DJL=FO!

“p” or “pence”$ ! DFH!ESF?BH?CE!DV!DFH!LDSF?!-CHBGAFQ!

“PRC”$ ! JH=F>!the People’s Republic of China, and for the purpose of this 
'QBHHJHFC0!HPMGS?AFQ!(=AR=F0!CEH!-LHMA=G!'?JAFA>CB=CAIH!$HQADF!DV!
*DFQ!1DFQ!=F?!CEH!-LHMA=G!'?JAFA>CB=CAIH!$HQADF!DV!,=M=S!

“Placing”$ ! CEH!MDF?ACADF=G!LG=MAFQ!NO!)LCAI=!-HMSBACAH>!&AJACH?!DV!CEH!2G=MAFQ!
-E=BH>!=C!CEH!2G=MAFQ!2BAMH!=>!=QHFC!VDB!CEH!3DJL=FO!

b)42HG8R$)FGH5b$$ ! €1.00!LHB!2G=MAFQ!-E=BH!

“Placing Shares”$ ! 506770777!)B?AF=BO!-E=BH>!CD!NH!A>>SH?!NO!CEH!3DJL=FO!=F?!
>SN>MBANH?!VDB!LSB>S=FC!CD!CEH!2G=MAFQ!

“Premises”$ ! JH=F>!CEH!BH=G!LBDLHBCO!SLDF!REAME!CEH!$H>C=SB=FC!A>!GDM=CH?0!=F?!
AFMGS?H>!>SME!BH=G!LBDLHBCO0!=GG!>CBSMCSBH>!GDM=CH?!CEHBHDF0!=GG!//c%0!
=F?!=GG!=LLSBCHF=FMH>!CD!=FO!DV!CEH!VDBHQDAFQ0!CDQHCEHB!RACE!=GG!
H=>HJHFC>0!HFCB=FMH>0!HPAC>0!BAQEC>!DV!AFQBH>>!=F?!HQBH>>!CEHBHCD0!
=F?!=GG!AJLBDIHJHFC>!CEHBHDF!DB!CEHBHCDn!LBDIA?H?0!EDRHIHB0!CE=C!
AF!CEH!HIHFC!CEH!$H>C=SB=FC!A>!GDM=CH?!AF!=!>EDLLAFQ!J=GG0!>EDLLAFQ!
MHFCBH0!DB!>AJAG=B!JSGCA^H>C=NGA>EJHFC!GDM=CADF0!CEHF!2BHJA>H>!>E=GG!
FDC!HPCHF?!CD!=FO!>L=MH!REAME!A>!FDC!DMMSLAH?!DB!SCAGA>H?!NO!CEH!
4BDSL!VDB!DB!AF!MDFFHMCADF!RACE!CEH!DLHB=CADF!DV!CEH!$H>C=SB=FC!

“Restaurant 
=F28HSG:5$
Agreement” or “RFA”$

! JH=F>0!=>!CEH!MDFCHPC!BH@SABH>0!H=ME!=F?!=FO!=F?!=GG!$H>C=SB=FC!
/B=FMEA>H!'QBHHJHFC>!HPHMSCH?!NO!*$"!=F?!CEH!4BDSL!LHBC=AFAFQ!CD!
CEH!DLHB=CADF!DV!$H>C=SB=FC>!RACEAF!CEH!=QBHH?!(HBBACDBAH>!

“Restaurant 
Operator”$

! >E=GG!JH=F!=FO!2$3!2HB>DF!CE=C!CEH!4BDSL!E=>!?H>AQF=CH?!CD!DRF!
=F?!DLHB=CH!=!$H>C=SB=FC!



3DJL=FO!+H>MBALCADF! ! 'LLHF?AP!W!2=QH!5Y\!!
&A>CAFQ!DF!#=>?=@!/AB>C!#DBCE0!+HFJ=BK! ! *$3!X)$&+!2&3!

!

“Restaurant”$ ! >E=GG!JH=F!=!*=B?!$DMK!3=VH!BH>C=SB=FC!=F?!,HBME=F?A>H!>=GH>!
H>C=NGA>EJHFC!DLHB=CH?!DF!=!2BHJA>H>!LSB>S=FC!CD!=!$H>C=SB=FC!
/B=FMEA>H!'QBHHJHFC!NHCRHHF!*$"!=F?!CEH!4BDSL!

“ROFO”$ ! $AQEC>!DV!/AB>C!$HVS>=G!QB=FCH?!NO!CEH!/B=FMEA>DB!CD!'*&!

“Shanghai Disneyland$
Park”$

! >E=GG!JH=F!CEH!QHDQB=LEAM!=BH=!DMMSLAH?!NO!-E=FQE=A!+A>FHOG=F?!
2=BK0!AF!CEH!MACO!DV!-E=FQE=A!DV!CEH!2$3!

b/S2F5$.fHS28R5$
+RF55T589b$

! CEH!>E=BH!HPME=FQH!=QBHHJHFC!?=CH?!5!/HNBS=BO!;75<!BHG=CAFQ!CD!CEH!
3DJL=FO]>!=M@SA>ACADF!VBDJ!CEH!EDG?HB>!DV!DB?AF=BO!>E=BH>!AF!*=B?!
$DMK!3=LAC=G!DV!CEH!HFCABH!A>>SH?!>E=BH!M=LAC=G!AF!MDF>A?HB=CADF!VDB!
CEH!A>>SH!CD!CEHJ0!AF!=QQBHQ=CH0!DV!5Z;0\a70777!DB?AF=BO!>E=BH>!DV!
€0.01 each in the capital of the Company!

“Shareholders”$ ! EDG?HB>!DV!)B?AF=BO!-E=BH>!

“System”$ ! >E=GG!E=IH!CEH!JH=FAFQ!QAIHF!CD!>SME!CHBJ!AF!CEH!$H>C=SB=FC!
/B=FMEA>H!'QBHHJHFC!

“U.S.”$ ! CEH!:FACH?!-C=CH>!DV!'JHBAM=!

“UK Companies Act”$ ! CEH!3DJL=FAH>!'MC!;77[0!=>!=JHF?H?!=F?!>SLLGHJHFCH?!

“UK Corporate 
Governance Code”$

! CEH!:1!3DBLDB=CH!4DIHBF=FMH!3D?H!LSNGA>EH?!NO!CEH!:1!/AF=FMA=G!
$HLDBCAFQ!3DSFMAG!

“UK” or “United 
Kingdom”$

! CEH!:FACH?!1AFQ?DJ!DV!4BH=C!9BAC=AF!=F?!#DBCEHBF!"BHG=F?!

“VAT”$ ! eAf!RACEAF!CEH!%:0!=FO!C=P!AJLD>H?!NO!=FO!,HJNHB!-C=CH!AF!
MDFVDBJACO!RACE!CEH!+ABHMCAIH!DV!CEH!3DSFMAG!DV!CEH!%SBDLH=F!:FADF!
DF!CEH!MDJJDF!>O>CHJ!DV!I=GSH!=??H?!C=P!e;77[j55;j%3fn!=F?!eAAf!
DSC>A?H!CEH!%:0!=FO!C=P!MDBBH>LDF?AFQ!CD0!DB!>SN>C=FCA=GGO!>AJAG=B!CD0!
CEH!MDJJDF!>O>CHJ!DV!I=GSH!=??H?!C=P!BHVHBBH?!CD!AF!L=B=QB=LE!eAf!
DV!CEA>!?HVAFACADF!

“WFOE”$ ! XEDGGO!/DBHAQF^)RFH?!%FCHBLBA>H!A>!the Group’s city specific café 
EDG?AFQ!MDJL=FO!DB!?DJH>CAM!AFIH>CJHFC!IHEAMGH!eVDB!J=AFG=F?!
3EAF=^N=>H?!NS>AFH>>!DB!M=Vl>f0!AFMDBLDB=CH?!=>!=!VDBHAQF^DRFH?!
GAJACH?!GA=NAGACO!MDJL=FOT!

 

"F!CEA>!?DMSJHFC0!=GG!BHVHBHFMH>!CD!CAJH>!=F?!?=CH>!=BH!CD!&DF?DF0!CAJH>!=F?!?=CH>T!
 

!


