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China Resources Land

Recurring businesses now contribute more than 40% of profit

CR Land’s 2024 revenue grew 11.0% YoY to RMB278.8bn, 1.8% higher
than our estimation. Between segments, property development revenue
grew 11.8% while recurring revenue grew by 6.6%. Gross margin
narrowed by 3.5ppts from 2023 to 21.6% in 2024, 0.4ppt better than our
estimation. While development gross margin narrowed 3.9ppts to 16.8%,
gross margin of investment property and property management revenue
expanded 0.4ppt and 1.1ppts to 70.0% and 32.9%, respectively. As such,
recurring business’s contribution to core net profit further increased by
6.3ppts to 40.7% in 2024. Due to increases in finance cost, reduction of
results from JV and associates, as well as increase in NCI, core net
margin at 9.1% was 0.6ppt below our estimation, representing 1.9ppts
decline from the previous year. As a result, core net profit declined by
8.5% YoY, 4.6% below our estimation, and 0.6% below market
consensus. We cut our 2025-26E earnings by 9.2-12.5%, respectively,
reflecting lower development gross margin and higher NCI, and trimmed
our TP by 6.5% to HK$32.37. We like CR Land’s strong recurring income
and strong financial position, maintain BUY.

in

Key Factors for Rating

B CRLand’s 2024 contracted sales declined by 15.0% YoY to RMB261.1bn, ranking
number three among all developers in China. The decline rate was one of the
smallest among all peers. Management targets to achieve some growth in terms
of contracted sales in 2025. Saleable resources amounted to RMB500.9bn for
2025, compared to RMB530.8bn in 2024. During 2M25, the company has already
achieved 21.8% YoY contracted sales growth to RMB25.1bn, outperforming
most peers.

CR Land obtained 29 new projects in 2024, with total GFA of 3.93m sgm
(attributable: 2.82m sgm). 66% of attributable land cost was spent in tier-1
cities (2023: 46%) and 28% in tier-2 cities (2023: 47%). According to CRIC, CR
Land ranked number two among all China developers in terms of the value of
land acquisition in 2024, only behind COLI. Overall speaking, land spending was
still prudent as net gearing ratio further improved by 0.7ppt to 31.9%.

Management expects development gross margin to bottom out in 2025-26 at
around 13-14%, compared to 16.8% in 2024. Thanks to more contributions from
recurring revenue, we estimate 2025-26E overall gross margin to maintain at
20.5-20.9%, respectively (2024: 21.6%).

Key Risks for Rating
B Property market recovery may be slower than expected.

Investment Summary

Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Revenue (RMB m) 251137 278799 267,714 277200 270,768
Reported net profit (RMB m) 31,365 25577 25,329 26,125 27,632
Core EPS (RMB) 3.804 3.565 3.552 3.664 3.875
Fully diluted EPS (RMB) 4398 3.587 3.552 3.664 3.875
Core PIE (x) 6.2 6.8 6.8 6.6 6.2
Fully diluted P/E (x) 55 6.7 6.8 6.6 6.2
EV/EBITDA (x) 8.3 8.3 96 85 76
P/B () 07 06 06 0.6 05
DPS (RMB) 1.443 1317 1312 1353 1431
Yield (%) 6.0 55 54 56 59
ROE (%) 10.9 9.5 9.0 8.8 8.8

Source: Company data, BOCI Research estimates

Important disclosures and certifications are located at the back of this research report.
BOCI research is available electronically on www.bociresearch.com.
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Valuation

B We lowered our estimated NAV by 6.5% to HK$35.96/share, factoring in lower
development gross margin. The stock currently trades at 28.1% discount to NAV
and 0.6x 2025E P/B, which we think is undemanding given CR Land'’s strong
recurring income and solid balance sheet.

Decent Growth from Recurring Business

Recurring revenue grew 6.6% YoY to RMB41.6bn, among which heavy asset
investment property income grew by 4.8% YoY to RMB23.3bn, while light-asset and
eco-system revenue grew by 9.0% YoY to RMB18.4bn. Gross margin for investment
property revenue improved by 0.4ppt to 70.0%, while that for property management
business improved by 1.1ppts to 32.9%. Contribution to core net profit from recurring
business further increased by 6.3ppts to 40.7% in 2024.

Rental income from shopping malls increased by 8.4% YoY to RMB19.3bn, with gross
margin remaining stable at 76.0%. Thanks to lower SG&A expenses for shopping
malls, operating profit margin for shopping malls improved from 2023’s 58.5% to
2024's 61.0%. Retail sales of CR Land’s shopping malls increased by 19.2% YoY
(SSSG: 4.6%), outperforming the nationwide 3.5%. Retail sales for luxury brands
grew 8.7% YoY, while that for non-luxury brands grew by 26.5% YoY. Rental to retail
sales ratio further improved from 2023's 12.4% to 2024's 12.2%.

Figure 1. 2024 Results Summary — Balance Sheet

(RMB m) 2023 2024 YoY (%)
Bank balances and cash 114,340 133,206 16.5
Short term borrowings 64,287 69,423 8.0
Long term borrowings 167,993 190,359 13.3
Amounts due to related parties (Interest bearing) 7,251 (2) (100.0)
Total borrowings 239,530 259,780 8.5
Net cash/(debt) (125,190) (126,574) 1.1
Shareholders' equity 264,867 272,507 29
Minority interest 119,282 124,232 4.2
Total equity 384,149 396,740 33
Net gearing (%) 32.6 31.9 (0.7) ppts
Net gearing (PCS as debt) (%) 32.6 31.9 (0.7) ppts

Source: Company data
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Figure 2. 2024 Results Summary — P&L

Actual vs. 2024E Actual vs.
YoY BOCI BOCI  (Bloomberg estimate
(RMB m) 2023 2024 (%) 2024E  estimate  consensus) (%)
Revenue 251,137 278,799 1.0 273,935 1.8 266,144 4.8
Cost of sales (187,975)  (218,466) 162 (215,839 1.2 (209,424) 4.3
Gross profit 63,162 60,334 (4.5) 58,102 3.8 56,721 6.4
Selling and marketing expenses (7,302) (7,794) 6.7 (7,396) 54
General and administration expenses (6,679) (6,001) (10.2) : (5,479) 9.5
Operating profit 49,181 46,538 (54) 45,227 29 46,895 (0.8)
Finance cost (1,744) (3,182) 824 | (1,616) 96.9
Other income 8,588 6,692 (22.1) 8,991 (25.6)
Exchange gain on finance cost N/A N/A
Gain on changes in fair value of financial instruments 51 160 2132 N/A
Gain on changes in fair value of investment properties 8,001 7,632 (4.6) - N/A
Share results from associates and JCE 2,360 388 (83.6) 2,570 (84.9)
Profit before income tax 66,438 58,228 (12.4) 55,172 5.5
Income tax & deferred tax (17,218) (18,320) 64 (10,559) 735
LAT (11,916) (6,230) @rn (12,934) (51.8)
Tax expense (29,134) (24,550) (15.7) (23,493) 45
Profit for the year 37,304 33,678 (9.7) 31,678 6.3
Minority interests (5,938) (8,101) 364 ! (5,043) 60.6
Net Income 31,365 25,577 (18.5) 26,636 (4.0) 25,564 0.1
Core net profit 27,770 25,420 (8.5) 26,636 (4.6) 25,564 (0.6)
EPS (RMB) 4.40 3.59 (18.5) 3.74 (4.0) 3.67 (2.2)
Core EPS (RMB) 3.89 3.56 (8.5) 3.74 (4.6) 3.67 (2.8)
Interim dividend 1,413.91 1,408.57 (04) +  1,356.15 3.9
Final dividend proposed 8,874.50 7,979.52 (10.1) i 8,501.67 (6.1)
Total dividend 10,288.42 9,388.09 (8.8) !  9,857.82 (4.8)
DPS (RMB) 1.44 1.32 (8.5) ! 1.38 (4.6)
Gross margin (%) 252 216 (3.5) ppts 212 04ppts
SG&A (%) 5.6 49 (0.6)ppts . 47 0.2 ppts
EBIT margin (%) 19.6 16.7 (2.9)ppts 16.5 0.2 ppts
Core net margin (%) 111 9.1 (1.9)ppts 9.7  (0.6) ppts
Source: Company data, BOCI research estimates, Bloomberg
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Income Statement (RMB m)

Cash-flow Statement (RMB m)

Year ended 31 Dec 2023 2024 2025E 2026E 2027E Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Revenue 251,137 278,799 267,714 277,200 270,768 Pre-tax profit 66,438 58,228 49,912 51,611 54,621
Cost of sales (187,975)  (218,466) (212,871) (219,262) (210,649) Depr. & amortisation 1,313 1,985 1,974 1,973 1,981
Operating exp. (13,980)  (13,795)  (13,247)  (13,716)  (13,398) Net interest expenses (1,329) 3,182 (1,261) (326) (857)
EBITDA 50,494 48,524 43,571 46,195 48,702 Chg. in working capital 11,642 16,347 20,575 19,839 21,128
Depr & amortisation 1,313 1,985 1,974 1,973 1,981 Tax paid (22,976)  (25,376)  (28,702)  (16,222)  (16,678)
Operating profit (EBIT) 49,181 46,538 41,597 44,222 46,721 Other operating activ's (7,736) (8,180)  (16,779) (371) (353)
Net interest inc./(exp.) 1,329 (3,182) 1,261 326 857 CF from operations 47,352 46,186 25,719 56,503 59,844
Other gains/(losses) 15,928 14,872 7,055 7,063 7,044 CAPEX (1,131) (1,334) (1,281) (1,326) (1,296)
Pre-tax profit 66,438 58,228 49,912 51,611 54,621 Decr./(incr.) in invest. (32,177)  (12,620) (9,871) (9,902) (9,881)
Tax on profit (29,134)  (24,550)  (16,560)  (17,211)  (18,238) Other investing activ's (5,994) 3,591 2,598 1,426 1,814
Min. int./others (5,938) (8,101) (8,022) (8,275) (8,752) CF from investing (39,302)  (10,363) (8,554) (9,803) (9,363)
Net profit 31,365 25,577 25,329 26,125 27,632 Netincr. in debt 16,377 (34,287)  (39,771)  (23,705)  (14,164)
Core net profit 27,770 25,420 25,329 26,125 27,632 Dividends paid (10,579)  (10,283) (9,383) (9,399) (9,732)
EPS (RMB) 4.398 3.587 3.552 3.664 3.875 Other financing activ's 3174 (19,047) (8,646) (7,150) (6,279)
Core EPS (RMB) 3.89%4 3.565 3.552 3.664 3.875 CF from financing 8971 (63,617)  (57,800)  (40,253)  (30,176)
DPS (RMB) 1.443 1.317 1.312 1.353 1.431 Change in cash 17,021 (27,794)  (40,635) 6,447 20,306
Revenue YoY % 21.3 11.0 (4.0 35 (2.3) Cash at start of year 114,340 133,206 45,912 52,359 72,664
EBIT YoY % 14.3 (5.4) (10.6) 6.3 5.7 Free cash flow to firm 8,050 35,823 17,165 46,700 50,481
EBITDA YoY % 13.9 (3.9 (10.2) 6.0 5.4 Free cash flow to equity 14,200 (8,690)  (31,125) 15,940 30,136
Core net profit YoY% 29 (8.5) (04) 3.1 5.8 Source: Company data, BOCI Research estimates
Fully diluted EPS YoY% 11.7 (18.5) (1.0 31 5.8
Source: Company data, BOCI Research estimates Key Ratios

Year ended 31 Dec 2023 2024 2025E 2026E 2027E
Balance Sheet (RMB m) Profitability (%)
As at 31 Dec 2023 2024 2025E 2026E 2027E EBITDA margin 20.1 174 16.3 16.7 18.0
Cash & cash equiv. 114,340 133,206 45912 52,359 72,664 EBIT margin 19.6 16.7 15.5 16.0 173
Receivables 51,301 52,762 54,413 54,254 54,558 Pre-tax margin 26.5 20.9 18.6 18.6 20.2
Inventories 524,740 441,250 374211 295,589 224,828 Net profit margin 12.5 9.2 95 9.4 10.2
Other current assets 93,979 83,208 77,861 78,297 78,984  Liquidity (x)
Total current assets 784,361 710,426 552,397 480,499 431,034 Current ratio 1.3 14 1.3 14 15
Fixed assets 15,827 15,009 16,674 17,040 17,327 Interest coverage 28.2 14.6 311 40.2 48.8
Intangible assets 3,432 3,059 3,823 4,003 4,162 Net debt to equity (%) 30.7 31.9 26.7 18.4 101
Other long term assets 387,557 399,899 407,059 416,276 425,592 Quick ratio 04 05 04 0.5 0.7
Total long-term assets 406,816 417,967 427,556 437,318 447,080 Valuation (x)
Total assets 1,191,177 1,128,394 979,953 917,817 878,114 PIE 55 6.7 6.8 6.6 6.2
Creditors 158,671 133,490 141,666 141928 141,198 Core P/E 6.2 6.8 6.8 6.6 6.2
Short-term debt 64,287 69,423 53,705 44,164 38,485 Core P/E @ target price 7.8 8.5 8.5 8.3 7.8
Other current liabs. 361,248 300,450 230,834 166,474 113,926 P/B 0.7 0.6 0.6 0.6 0.5
Total current liabs. 584,206 503,363 426,205 352,567 293,609 P/FCF 37 38 7.0 31 29
Long-term borrowings 167,993 190,359 104,517 90,353 81,868 EV/EBITDA 8.3 8.3 9.6 8.5 7.6
Other long-term liabs. 54,830 37,932 28,523 29,188 30,277  Activity ratios
Share capital 674 674 674 674 674 Inventory days 991.0 807.0 699.1 557.5 450.9
Reserves/others 264,193 271,834 287,780 304,506 322,406 Accounts 70.0 68.1 73.1 715 73.3
Shareholders' equity 264,867 272,507 288453 305180 323,079 receivablesdays

Accounts payables days 233.6 191.2 187.6 186.7 190.8
M.1./Pref. shr/Oth 119,282 124232 132,255 140,529 149,281 Returns (%)
Total liabs. & equity 1,191,177 1,128,394 979,953 917,817 878,114 )
Per share (RMB) Dividend payoyt ratios 32.8 36.7 36.9 36.9 36.9

Return on equity 10.9 9.5 9.0 8.8 8.8
Book value 371 38.2 40.5 42.8 453

) Return on assets 24 23 2.6 31 35

Tangible assets 36.7 378 39.9 422 447 )

Return on capital 8.9 7.3 7.2 7.9 8.3
Net debt/(cash) 16.5 17.8 15.7 115 6.7 employed
Source: Company data, BOCI Research estimates Source: Company data, BOCI Research estimates
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Certifications and Important Disclosures

All views expressed in this material reflect the personal views of each analyst about any and all of the subject securities or issuer(s).
In addition, no part of the analyst’'s compensation was, is, or will be directly or indirectly related to the specific recommendations or
views expressed in this material.

Except as disclosed herein, each analyst declares that (i) neither he/she nor his/her associate has any financial interests in relation
to the issuer(s) reviewed by the analyst, and (ii) neither he/she nor his/her associate serves as an officer of the issuer(s) reviewed
by the analyst.For the purposes of these certifications, the term “associate” includes members of the analyst’s household as defined
by the Financial Industry Regulatory Authority ("FINRA").

Accordingly, none of the issuer(s) reviewed or any third party has provided or agreed to provide any compensation or other benefits
in connection with this material to any of the analysts, BOCI Research Limited and BOC International Holdings Limited and any of
their respective subsidiaries and affiliates (collectively, the “"BOCI Group”). Analysts receive compensation based upon the overall
revenue and profitability of the BOCI Group, including revenues derived from its investment banking business.

Member companies of the BOCI Group confirm that they, whether individually or as a group:

(i) do not own financial interests in an aggregate amount equal to or more than 1% of the market capitalization in any of the
issuer(s) reviewed;

(i)  certain non-US member companies of BOCI Group are involved in making a market in the securities of China Overseas Land
& Investment Ltd

(iii)  do not have any individual employed by or associated with any member companies of BOCI Group serving as an officer of any
of the issuer(s) reviewed;

(iv) have not managed or co-managed a public offering of the issuer(s) reviewed within the preceding 12 months;

(v)  Within the preceding 12 months, certain member companies of BOCI Group has/have an investment banking relationship with
and has/have received compensation or mandate for investment banking services from China Overseas Land & Investment
Ltd, China Resources Land Ltd

(vi) In the next 3 months, certain member companies of BOCI Group expect to receive or intend to seek compensation for
investment banking services from China Overseas Land & Investment Ltd, China Resources Land Ltd

This disclosure statement is made pursuant to paragraph 16 of the “Code of Conduct for Persons Licensed by or Registered with the
Hong Kong Securities and Futures Commission” and is updated as of 25 March 2025. Waiver has been obtained by BOC International
Holdings Limited from the Securities and Futures Commission of Hong Kong to disclose any interests the Bank of China Limited and
its subsidiaries and affiliates may have in this material.

BOCI Rating Definitions :

BUY : Stock with expected total absolute return (including dividends) > 10% over the next twelve months
HOLD : Stock with expected total absolute return (including dividends) between -10% to +10% over the next twelve months
SELL : Stock with expected total absolute return (including dividends) < -10% over the next twelve months

OVERWEIGHT : Sector expected to outperform the market benchmark over the next twelve months
NEUTRAL : Sector expected to perform in-line with market benchmark over the next twelve months
UNDERWEIGHT : Sector expected to underperform the market benchmark over the next twelve months

27 March 2025 China Resources Land 5
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This material has been prepared and issued by BOCI Research Limited (“BOCI Research’?, a company incorporated in Hong
Kong and regulated by the Securities and Futures Commission in Hong Kong. The material is intended for general distribution
to professional, accredited and institutional investors only and is being furnished on a confidential basis and solely for
informational purposes. This material, its contents or any copy thereof may not be published, in whole or in part, for any
purﬁose or altered, reproduced, redistributed or disseminated, directly or indirectly, to any other ﬁerson, including the press
or the media, without the prior written consent of BOC International Holdings Limited and any of their respective subsidiaries
and affiliates (collectively, the “BOCI Group”). All trademarks, service marks and logos used or referenced herein are
beneficially owned by one or more members of the BOCI Group.

The distribution of this material in some jurisdictions may be restricted by law or regulation. This material is not directed to,
or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use, would be contrary to law or subject BOCI
Research and the BOCI Group to any registration or licensing requirement within such jurisdiction. Persons with possession
of this material should inform themselves about and observe any such restrictions.

The information presented herein does not take into account the specific investment objectives, financial situation or
particular needs of any particular investor and shall not be construed as investment, legal, accounting or tax advice, nor be
deemed a representation that any investment or strategy is suitable or appropriate. The information contained herein does
not constitute or form part of any offer for sale or invitation, or a solicitation or an offer to subscribe or purchase any securities
or other financial instruments, and should not be used to form the basis of or be relied upon in connection with any contract
or commitment whatsoever. The BOCI Grouﬁ has not taken ani/ steps to ensure that the securities referred to in this material
are suitable for any particular investor, and the BOCI Group will not treat recipients as its customers by virtue of their having
received this material. Investors should make their own independent judgment or consult independent financial or investment
advisers before making anP/ investment decision, and in determining the suitability or assessing the investment risks of any
securities or other financial instruments.

Although information, opinions and estimates presented herein have been obtained or derived from sources believed by
BOCI Research to be reliable, the BOCI Group nor its respective directors, officers, employees or agents have not
independently verified the information contained herein, except to the extent required by agplicab e law and regulation. The
accuracy and completeness of any information, opinions and estimates expressed cannot be ?uaranteed, and mag reflect a
judgement as at the date of publication by BOCI Research and may be based on a number of assumptions, which may not
prove valid and are subject to change at any time. Accordingly, the BOCI Group shall not have any liability whatsoever (in
negligence or otherwise) for any loss arising from any use of this material or its contents or otherwise except to the extent
required by applicable law or regulation. As such, the information, opinions and estimates expressed herein are provided on
an “as is” basis, and no representation or warranty, expressed or implied, is made as to the fairness, accuracy or
completeness of such information, opinions and estimates. In addition, the BOCI Group may have issued other materials
that are inconsistent with, or reached different conclusions or opinions from, those presented in this material. For the
avoidance of doubt, views expressed in this material do not necessarily represent those of the BOCI Group. Each published
material reflects the different assumptions, analytical methods and views of the analyst who prepared them.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty,
expressed or implied, is made regarding future dperformance. The price, value of and income from any of the securities or
financial instruments can fall as well as rise and may not be readily realisable. It also may prove difficult to obtain reliable
information about the value, or risks, to which such an investment is exposed.

This material maK provide the addresses of, or contain hyperlinks to, various websites. To the extent that this refers to
material outside the BOCI Group’s websites, the BOCI Group has not reviewed the linked sites and takes no responsibilit
for such content. Such addresses or hyperlinks (including addresses or hyperlinks to the BOCI Group’s own website materia%
are provided solely for convenience and information, and the content of the linked sites does not in any way form part of this
material. Accessing such websites is at your own risk.

Investors should refer to the respective credit rating agencies (including Moody's, S&P or Fitch) for their rating definitions,
methodology in evaluating the creditworthiness of the issuers and how the ratings are assigned. Rating agencies may change
their ratings upon short notice. A change in ratings may affect the price of securities outstanding. Investors investing in fixed
income financial instruments (such as bonds) denominated in non-local currency should be aware of the risk of exchange
tr;:lte ﬂucltuations, which may cause a loss of principal, and that there may not be a secondary market for such fixed income
inancial instruments.

One or more members of the BOCI Group may, to the extent permitted by applicable law or regulation, participate or invest
in financing transactions with the issuer(s) of the securities referred to in this material, perform services for or solicit business
from such issuer(s), and/or have a position or effect transactions in the securities or other financial instruments of such
issuer(s). One or more members of the BOCI Group may, to the extent permitted bK aﬁplicable law or regulation, act upon
or use the information or opinions presented herein, or the research or analysis on which they are based, before the material
is Fublished. One or more members of the BOCI Group and the analyst(s) preparing this material (each an “analyst’ and
collectively the “analysts”) mae/, to the extent permitted by applicable law or regulation, have financial interests in or business
relationships with any or all of the companies mentioned in this material (each, a “listed issuer” and, collectively, the “listed
issuers”). See Certifications above for additional information.

This material ng be distributed in Hong Kor?jg bK BOCI Research and BOCI Securities Limited (‘BOCI Securities’?}; in
Singapore, by BOC International (Singapore) Pte Ltd. (“BOCI Singapore”) and, in the United Kingdom, by Bank of China
International (UK) Limited.

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or expert investor as
defined in Re?ulation 2 of the Financial Advisers Regulations (“FAR”) of the Financial Advisers Act (Cap. 110) of Singapore
(“FAA”), BOCI Singapore is in any event exempted ((? by Regulation 34 of the FAR from the requirement to have a reasonable
basis for making any recommendation as mandated under Section 27 of the FAA, and (i) by Regulation 35 of the FAR from
the requirements in"Section 36 of the FAA mandating disclosure of any interests in securities mentioned in this material, or
in their acquisition or disposal, that it or its associated or connected persons may have. The recipient of the analysis or
material should contact BOCI Singapore, if they have any queries as to the material/analysis.

BOCI Research is not a registered broker-dealer in the United States. Where this material is distributed by BOCI Research
in the United States, it shall only be provided to “major U.S. institutional investors” in reliance on the exemption from
relgistration provided by Rule 15a-6 (“SEC Rule 15a-6") of the U.S. Securities Exchange Act of 1934, as amended
(“Exchange Act’). Any securities referred to herein have not been registered with, recommended by or approved by any
U.S. federal or state, or any non-U.S. securities commission or regulatory authority, nor has any such authority or commission
passed upon the accuracy or adequacy of this material. Any securities referred to herein have not been and are not expected
to be registered under the U.S. Securities Act of 1933, as amended (“Securities Act”), or any state of other securities laws
or the laws of any non-U.S. jurisdiction. The BOCI Group does not make any representation as to the availability of Rule
144A or anY other exemption under the Securities Act for the sale, resale, pledge or transfer of any securities referred to in
the material. Any U.S. person (as defined under the Exchange Act or the U.S. Internal Revenue Code of 1986, as amended)
who is a recipient of this material wishing to effect any transaction to buy or sell securities or related financial instruments
may do so solely pursuant to the provisions of SEC Rule 15a-6

In the United Kingdom, this material is not a prospectus and has not been approved under section 21 of the Financial
Services and Markets Act 2000 ghe “FSMA”). This material may onlzy be passed on to persons in or outside the United
Kingdom in accordance with the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, specifically,
Eligible Counterparties and Professional Clients (to include Elective Professional Clients). The transmission of this material
to any other Tpersons must not contravene the FSMA and other applicable UK securities laws and re%ulations. All apﬁlicable
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