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Risks Related to Our Business and Operations ¢ general macroeconomic conditions and global and regional demand for
commercial real estate;  attracting and retaining management-and-qualified revenue producing employees ++the-COVHDBD—9
pandemte-and senior management other-global-health-events—; * acquisitions we have made or may make in the future; « the
perception of our brand and reputation in the marketplace; * the concentration of our business with specific corporate clients; *
actual or perceived conflicts of interest and their potential impact on our service lines; * our ability to maintain and execute our
information technology strategies; * an interruption or failure of our information technology, communications systems or data
services; * potential breaches in security relating to our information systems; ¢ our ability to comply with current and future data
privacy regulations and other confidentiality obligations; ¢ infrastructure disruptions; ¢ impairment of goodwill and other
intangible assets; * our ability to comply with existing and new laws and regulations and-any-; ® changes therete-in tax laws or
tax rates and our ability to make correct determinations in Complex tax reélmes * our dblllty to successfully execute on our
strategy for operational efficiency; * the seasenatna failure efby third parties
performing activities on our behalf to comply with COHtrdCtlld] regulatory or legal requlrements - potenttal-effeets-ofclimate
change and risksrelated-our ability to achieve our sustainability goals;  foreign currency volatility; * social, geopolitical and
economic risks associated with our international operations; ¢ sociopolitical polarization; Risks Related to Our
Indebtedness ° restrictions imposed on us by the agreements governing our indebtedness; * our amount of indebtedness
and its potential adverse impact on our available cash flow and the operation of our business; * our ability to incur more
indebtedness; ¢ our ability to generate sufficient cash to service our existing indebtedness; Risks Related to Our Industry
* local, regional and global competition; ¢ the seasonal nature of significant portions of our revenue and cash flow; ¢ our
exposule to env 1ronnlental liabilities due to as—a—res'u-l-t—e-ﬁour role as a real estate serv 1ces provlder Risks Related to Our

eﬂfreﬁey—V@l-a-tﬂity;—Risks—Re}ated—te-Gﬁr—Common Stock the abllny of our Pﬂnei-pa-l-prlnupal -Sha-rehe-}ders-shareholders to

exert stgatfteantinfluence over us and-petential-eonfliets-efinterestofeertaindireetors—; * potential price declines resulting from
future sales of a large number of our ordinary shares;  our pe-l-rey—re}a-&ng—capltal allocatlon strategy 1nclud1ng current

1ntent10ns to not pay t-he—paymeﬁt—e-f—cash dl\ idends 3

etu'—e*rst—mg—debt— Legal dnd Reouldtow Rlsks * litigation that could subject us to fmdncml 114b111tles dnd / or ddmdge our
reputation; ¢ the fact that the rights of our shareholders may differ from the rights typically offered to shareholders of a
Delaware corporation; * the ability of U. S.- based shareholders to enforce civil liabilities against us or our directors or officers
; » the potential anti- takeover effects of certain provisions in our articles of association 3=, prohibitions under the impaet-of
U. K. Companies Act 2006 (the “ U. K. Companies Act ”’) and the U. K. City Code on Takeovers and Mergers; * required
shareholder approval of certain capital structure decisions pursuant to the U. K. Companles Act ; and * t-he—exei-us-we—certaln
limitations on a shareholder’ s ability to assert a claim in a desired judicial forum
asseetation-. Our business is significantly impacted by general macroeconomic conditions and global and regional demand for
commercial real estate and, accordingly, our business, results of operations and financial condition could be materially adversely
affected by further market deterioration or a protracted extension of current macroeconomic challenges. Demand for our services
is largely dependent on the relative strength of the global and regional commercial real estate markets, which are highly
sensitive to general macroeconomic conditions and the ability of market participants to access hetdtty-in-credit and the capital
and-ereditmarkets. Carrent-There continues to be significant macroeconomic uncertainty in many markets around the
world. In 2023, these macroeconomic challenges, including higher-elevated inflation and ;haveled-to-inereasing-interest rates,
disruptionrand-led to ongoing volatility within global capital and credit markets, esealating-energy-supply-shortages-which
contrlbuted to recessmnary condltlons in the global commercnal real estate market and negatively impacted demand for

d 7 7 v A Farther-further deterioration or a protracted
extension of these macroeconomic conditions, an economic slowdown or recession in the U. S. or global economy, or the public
perception that any of these events may occur, could cause a continued decline in global and regional demand for commercial

real estdte and negam ely affect the perfonnance of some or all of our serwce lines. In Maﬁy—ef—eu%seﬁuee—l-rnes—paﬁieﬂ-}arlyx

f ered-l-t—I-f—our clients
a-re—have been unable to procure credit or financing on fa\ orable terms or at all, as lending conditions have tightened and
borrowers face higher capital costs. This resulted in lower transaction volumes and declines in our Capital markets,
Leasing and Valuation and there— other service lines. Clients may be-fewer-dispositions-and-aeguisittons-of-continue to
delay real estate transaction decisions until property values and economic conditions stabilize, which could continue to
reduce the commissions and fees we earn for brokering those transactions. A protracted continuation or further
deterioration of these macroeconomlc condltlons, as well as future uncertalnty, weakness or volatlllty in the credlt




ﬂega-ﬁve}y—rm-paefed- Our success depends upon the-retention-of our-sentor-management-as-wet-as-our ability to attract dnd
retain qualified revenue - producing employees and senior management . We are dependent upon the retention of our Leasing
and Capital markets professionals, who generate a significant amount of our revenues, as well as other revenue producing
professionals. The departure of any of our key employees, including our senior executive leadership, or the loss of a significant
number of key revenue producers, if we are unable to quickly hire and integrate qualified replacements, could cause our
business, financial condition and results of operations to suffer. Competition for these personnel is significant, and our industry
is subject to a relatively high turnover of brokers and other key revenue producers, and we may not be able to successfully
recruit, integrate or retain sufficiently qualified personnel. In addition, the growth of our business is largely dependent upon our
ability to attract and retain qualified support personnel in all areas of our business. We and our competitors use equity incentives
and sign- on and retention bonuses to help attract, retain and incentivize key personnel. Competition is significant for the
services of revenue - producing personnel, and the expense of such incentives and bonuses may increase, or our willingness to
pay such incentives and bonuses may decrease, and we may therefore be unable to attract or retain such personnel to the same
extent that we have in the past. Any additional decline in, or failure to grow, our ordinary share price may also result in an
increased risk of loss of these key personnel. Furthermore, shareholder influence on our compensation practices, including our
ablllty to issue equlty compensdtlon mdy decrease our dblllty to offer attractive compensatlon to key personnel and make

epefaﬁeﬂs—&ﬂd-peffefm&ﬂee— Our growth has benehted s1s_mhcdnt1y from acqulsmons andJomt ventures Wthh may not
perform as expected, and similar opportunities may not be available in the future. A significant component of our growth over
time has been generated by acquisitions. Any future growth through acquisitions will depend in part upon the continued
availability of suitable acquisition targets at favorable prices and upon advantageous terms and conditions, which may not be
available to us, as well as sufficient funds from our cash on hand, cash flow from operations, or external financing, which may
not be available to us on favorable terms or at all . We may incur significant additional debt-indebtedness from time to time to
finance potential any-sueh-acquisitions, subject to the restrictions contained in the documents governing our then- existing
indebtedness. If we incur additional debt-indebtedness , the risks associated with our leverage, including our ability to service
our then- existing debt-indebtedness , would increase. See ¢ Risks Related to Our Indebtedness — Despite our current
indebtedness levels, we and our subsidiaries may still be able to incur more indebtedness, which could further exacerbate
the risks associated with our leverage. ” We complete acquisitions with the expectation that they will result in various
benefits, including enhanced revenues, a strengthened market position, cross- selling opportunities, cost synergies and
tax benefits. Achieving the antlclpated beneﬁts of an acquisition is sub]ect to a number of uncertainties and is not
guaranteed. Acqu1s1t10ns ngths-an
busiresses-may v y y also may-inv olve significant
transaction- related expenses Wthh 1nc1ude severance, lease termination ﬁ,ﬂd— tmnsactlon and defeﬁed—fmdncm;a costs, among

contmue to experlence challenges n mte;cratms_ acqulred companies 1nto our own operatlons F allure to achleve —bf&ﬂds-

-- the anticipated benefits eompantes—This-eonld-result-in-the




costs, decreases in the amount of expected revenues and drversron of managenlent s time and energy, which Could in turn
materially and adversely affect our overall business, financial condition and operating results. To a lesser degree, we have
eeeastonally-entered into strategic partnerships , investments and joint ventures from time- to- time to conduct certain
businesses or to operate in certarn geographies, and we W111 consider dorng 50 in approprrate situations 1n the future. These

have many of the same risk characteristics as acqur%rtron%
; ; G 1P ; . In addition, we may not

have the authorrty to drrect the managenlent and pohcre% of a strateglc partnershlp, investment or joint venture, particularly if
we are the minority owner. Further, they could act contrary to our interests or otherwise fail to perform as expected. For
example, certain of our previous investments have not generated the return or positive impact on our business that we
originally expected. See Note 18: Fair Value Measurements — Investments in Real Estate Ventures of the Notes to the
Consolidated Financial Statements for additional information. If -, in the future, other strategic partnerships,
investments or joint ventire-ventures pattietpantaets— act contrary to our interests , or otherwise fail to perform as expected
, it could harm our brand, business, results of operations and financial condition. Our brand and reputation are key assets of our
company and will be affected by how we are perceived in the marketplace. Our brand and its attributes are key assets, and we
believe our continued success depends on our ability to preserve, grow and leverage the value of our brand. Our ability to attract
and retain clients is highly dependent upon the external perceptions of our expertise, level of service, trustworthiness, business
practices, management, workplace culture, financial condition, our response to unexpected events and other subjective qualities.
Negative perceptions or publicity regarding these matters, even if related to seemingly isolated incidents and whether or not
factually correct, could erode trust and confidence and damage our reputation ameng—e*tst-rng—&ﬂd—petent—ral—ehents— which could
make it difficult for us to attract aew-or retain clients and-maintain-existing-enes- Negative public opinion could result from
actual or alleged conduct in any number of activities or circumstances, including the personal conduct of individuals associated
with our brand, handling of chent complalnt% regulatory comphance (Stteh—as-eemphanee—v&&ﬂﬁhe—Fefergn-Geﬂﬁpt—Pf&eﬁees

; aundering-and-antt tortaws)-, the use
and protection of Chent and other sensitive 1nf0r1nat10n and from actions taken by regulators or others in response to any such
conduct. Content posted on Seetat-social media channels can also cause rapid, widespread reputational harm to our brand. Our
brand and reputation may also be harmed by actions taken by third parties that are outside our control. For example, any
shortcoming of or controversy related to a third- party vendor may be attributed to us, thus damaging our reputation and brand
value and increasing the attractiveness of our competitors’ services. Also, business decisions or other actions or omissions of our
joint venture and strategic partners, alliance and affiliate firms ;-or the-their Prineipal-Shareholders-er-management may
adversely affect the value of our investments, re§ult in htrgatron or regulatory action agarn%t us and otherque damage our
reputatron and brand ; d o, by ; &8 ;

areas of potentral risk to our reputatron and brand negatrve perceptrons or pubhcrty could materially and adversely affeet our
revenues and profitability. The protection of our brand, including related trademarks and other intellectual property , may
require the expenditure of significant financial and operational resources. Moreover, the steps we take to protect our brand may
not adequately protect our rrghts or prevent thrrd partle% from 1nfr1ng1ng or mrqapproprratrng our trademarks—Even-when-we

h-trademarks. Any unauthorized

use by third partle% of our brand may adversely affeet our bf&nd—busmess Furthermore ;as-we-eontifte-to-expand-our-business;
espeetally-internattonatly-, there is a risk we may face claims of infringement or other afteged-violations of third- party

intellectual property rights, especially internationally, which may restrict us from leveraging our brand in a manner consistent
with our business goals. The concentration of business with specifie corporate clients can increase business risk, and our
business can be adversely affected by a due-te-the-loss of certain of these clients. We value the expansion of business
relationships with individual corporate clients because of the increased efficiency and economics that can result from
performing an increasingly broad range of services for the same client. Although our client portfolio is currently highly
diversified, as we grow our business, relationships with certain corporate clients may increase, and our client portfolio may
become increasingly concentrated. Having an increasingly concentrated base of large corporate clients alse-can lead to greater or
more concentrated risks if, among other possibilities, any such client (1) experiences its own financial problems or 2}
becomes bankrupt-er-insolvent, which can lead to our failure to be paid for services we have previously provided erfands-we
have-previoushy-advaneed; (3-2 ) decides to reduce its operations or its real estate facilities; ( 4-3 ) makes a change in its real
estate strategy, such as no longer outsourcing its real estate operations; (54 ) decides to change its providers of real estate
services; or (6—5 ) merge% Wrth another Corporatron or otherque undergoes a Change of Control —Wdﬂeh—ma-y—rew-l-t—tn-new

Competrtrve Condrtrons partrcularly in connection with large Chentg may require us to Compronnse on certain contract term%
with respect to the payment of fees, the extent of risk transfer, acting as principal rather than agent in connection with supplier



relationships, liability limitations and other contractual terms, or in connection with disputes or potential litigation. Where
competitive pressures result in higher levels of potential liability under our contracts, the cost of operational errors and other
activities for which we have indemnified our clients may be greater and may not be fully insured. A failure to appropriately
address actual or perceived conflicts of interest could adversely affect our service lines. Our company is a global business with
different service lines and a broad client base and is therefore subject to numerous potential, actual or perceived conflicts of
interests in the provision of services to our existing and potential clients. For example, conflicts may arise from our position as
broker to both owners and tenants in commercial real estate lease transactions. In certain cases, we are also subject to fiduciary
obligations to our clients. We have adopted various policies, controls and procedures to address or limit actual or perceived
conflicts, but these policies and procedures may not be adequate and may not be adhered to by our employees. Appropriately
dealing with conflicts of interest is complex and difficult, and we could suffer damage to our reputation or lose clients if we fail,
or appear to fail, to identify, disclose and appropriately address potential conflicts of interest or fiduciary obligations, which
could have an adverse effect on our business, financial condition and results of operations. In addition, it is possible that in some
jurisdictions, regulations could be changed to limit our ability to act for parties where conflicts exist even with informed
consent, which could limit our market share in those markets. There can be no assurance that conflicts of interest will not arise in
the future that could cause material harm to us. Failure to maintain and execute information technology strategles and-enstre

; acle 7-could materially and adversely affect our ability to remain competitive in the
market. Our busmess relies heavﬂy on information technology, including on solutions provided by third parties, to deliver
services that meet the needs of our clients. If we are unable to effectively execute and maintain these information technology
strategies, our ability to deliver high- quality services may be materially impaired. In addition, we make significant investments
in new systems and tools to achieve competitive advantages and efficiencies , including the adoption and integration of Al
and machine learning technologies . [mplementation of such investments in information technology , including generative Al
tools, could be complicated, heavily dependent on the quality, accuracy and relevance of data inputs and methodologies,
require sophisticated infrastructure and skilled talent, have ethical and societal implications, and exceed estimated
budgets and-. Further, we may experience challenges that delay or prevent such new technologies from being successfully
deployed te-er-by-ouremployees-. [f we are unable to successfully adopt and implement new technology solutions in a timely
manner , it could materially and adversely impact our business operations, financial performance, customer engagement as
well as our ability to remain competitive in the market. Interruption or failure of our information technology, communications
systems or data services could impair our ability to provide our services effectively, which could materially harm our operating
results. Our business requires the continued operation of information technology and-, communication systems and network
infrastructure. Our ab111ty to conduct our global business -may be rnaterlally adversely affected by dlsruptlons to these systems or
infrastructure. : At : y 2

ﬁ%eeﬂtfe-l—ln addition, the operatlon and maintenance of our systems and networks is in some cases dependent on thlrd party
technologies, systems and services providers for which there is no certainty of uninterrupted availability. Information
technology and communications systems of us and our providers are vulnerable to damage or disruption from fire,
power loss, system malfunctions, telecommunications failure, computer viruses, cybersecurity attacks, natural disasters,
acts of war or terrorism, employee errors or malfeasance, or other events which are beyond our control. Any of these
events could cause system interruption, delays or loss, corruption or exposure of critical data and may also disrupt our ability to
provide services to or interact with our clients ;-or other business partners er-ether-third-parties-. Furthermore, any such event
could result in substantial recovery and remediation costs and liability to clients or ;business-partners-and-other third parties.
We have business continuity and disaster recovery plans and backup systems in place to reduce the potentially adverse effect of
such events, but our disaster recovery planning may not be sufficient and cannot account for all eventualities. An event that
results in the destruction or disruption of any of our data centers or our critical business or information technology systems could
severely affect our ability to conduct normal business operations, and , as a result , our future operating results could be
materially adversely affected. Our business relies heavily on the use of software and commercial real estate data, some of which
is purchased or licensed from third- party providers for which there is no certainty of uninterrupted availability. A disruption of
our ability to access such software, including an inability to renew such licenses on the same or similar terms ;-or to provide data
to our professionals , er-eur-clients or yeentraetors-and-vendors , could adversely affect our operating results. A material breach
in security relating to our information systems could adversely affect us. In the ordinary course of our business, we collect and
store sensitive data in our data centers, on our networks and via third- party eleud-hesting-providers. This data includes
proprietary business information and intellectual property of ours and of our clients, as well as personal identifiable information
(“ PII ) of our employees, clients, contractors and vendors. The secure processing, maintenance and transmission of this
information is critical to our operations. Despite our security measures, and those of our third- party providers, our information
technology and infrastructure may be vulnerable to attacks by third parties or breached due to employee error, mistake jor
malfeasance or other disruptions. Information security risks have generally increased in recent years, in part because of the
proliferation of new technologies and the increased sophistication and activity of erganized-erime;-hackers, activists,
cybercriminals and other external parties, some of which may be linked to terrorist organizations or hostile foreign governments.
Cybersecurity attacks are becoming more sophisticated and include malicious software, ransomware, phishing and spear
phishing attacks, wire fraud and payment diversion, account and email takeover attacks sransemware-, attempts to gain
unauthorized access to data and other electronic security breaches. We have experienced cybersecurity attacks in the past 5

ineludingransomware-attacks-by-eybereriminals;-and we expect additional attacks in the future. Cybersecurity attacks, including

attacks that are not ultimately successful, could lead to disruptions in our critical systems, an inability to provide services to our



clients, unauthorized release of confidential information, remediation costs, fines, litigation or regulatory action against us and
significant damage to our reputation. Further, other incidents of theft, loss, disclosure, corruption, exposure or misuse of PII or
proprietary business data, whether resulting from employee error, employee malfeasance or otherwise, could similarly result in
adverse effects on our business operations. Additionally, we rely on third parties to support our information and technology
networks, including cloud storage solution providers, and as a result we have less direct control over certain of our data and
information technology systems. We also engage other third parties to support the services we perform for our clients. AH-Any
such third parties are also vulnerable to security breaches and compromised security systems, for which we may not be
indemnified, and which could materially adversely affect us and our reputation. Failure to comply with current and future data
privacy regulation and other confidentiality obligations could damage our reputatlon and materially harm our operating results.

Certain laws, regulations and standards impese requlrements regardlng data prlvacy and tmpese—reqtﬁfemeﬂfs—fegafd-mg—the
security of information mamtamed by us and our clients ;a8

-rnfem&&t—teﬁ— These laws and regulatlons are increasing in scope, CompIeX1ty and number, and 1ncreas1ng1y conﬂlct among the
various countries and states in which we operate, which has resulted in greater compliance risks and costs for us. Any failure on
our part to comply with these laws, regulations and standards can result in negative publicity and diversion of management time
and effort and may subject us to significant liabilities and other penalties. If confidential information, including material non-
public information or personal information we or our vendors and suppliers maintain, is inappropriately disclosed due to an
information security breach, or if any person rinelading-any-ofouremployees;negligently disregards or intentionally breaches
ur eenfidenttality-policies, contractual commitments or other controls erpreeedures-with respect to such data, we may incur
substantial liabilities to our clients or be subject to fines or penalties imposed by governmental authorities. In addition, any
breach or alleged breach of our confidentiality agreements with our clients may result in termination of their engagements,
resulting in associated loss of revenue and increased costs. Infrastructure disruptions may impede our ability to manage real
estate for clients. The buildings we manage for clients, which include some of the world’ s largest office properties, logistics
facilities and retail centers, are used by numerous people daily. We also manage certain critical facilities (including data centers)
that our clients rely on to serve the public and their customers, where unplanned downtime could potentially impact general
public safety and disrupt other parts of their businesses. Events like As-aresult—fires, earthquakes, tornadoes, hurricanes, floods,
other natural disasters, global health crises (including €OVIB-—+9-new or resurging pandemics ), building defects, terrorist
attacks or mass shootings could result in significant damage to property and infrastructure as well as personal injury or loss of
life, which could disrupt our ability to effectively manage client properties. Further, to the extent we are held to have been
negligent in connection with our management of such affected properties, we could incur significant financial liabilities and
reputational harm. Our goodwill and other intangible assets could become impaired, which may require us to take significant
non- cash charges against earnings. Under current accounting guidelines, we must assess, at least annually and potentially more
frequently, whether the value of our goodwill and other intangible assets has been impaired. Any impairment of goodwill or
other intangible assets as a result of such analysis would result in a non- cash charge against earnings, and such charge could
materially adversely affect our reported results of operations, sharecholders’ equity and our ordinary share price. A significant
and sustained decline in our future cash flows, a significant adverse change in the economic environment, slower growth rates or
the decline of our ordinary share price below our net book value per share for a sustained period could result in the need to
perform additional impairment analysis in future periods. If we were to conclude that a future write- down of goodwill or other
intangible assets is necessary, then we would record such additional charges, which could materially adversely affect our results
of operations. Our business serviee-Hnes-, financial condition, results of operations and prospects could be adversely affected by
our fallure to comply Wlth ex1st1ng and new laws ot regulanons or llcens1ng requlrements by-ehanges-inrexistingtaws-or
apphcable to us;er-our service lines make
Heo d ations P A ' Wwe-mayt ' iftes At . We are subject to numerous U.
S. federal, state, local and non- U. S. laws and regulations specific to the-serviees-we-perferminrour different service lines.
Many of the services we provide (including brokerage of real estate sales and leasing transactions, eestairproperty and facilities
management, and-the-provisterref-project management, conducting real estate valuation and securing debt for clients,
among other serviees— service lines ) require ws-that we comply with regulations and euremployeeste-maintain applieable
hcenses in the varlous eaeh—U—S—sfa{e—aﬁd—eeftam—neﬂ—U—S—Jumdlcnons in Wthh we pe%fem—sneh—operate. Some of our

sf&te—fedefa-l—er—fefergrrregulatlon ﬁfand ovemght by the SEC FINRA the UK FCA or other foreign and state regulators
or self- regulatory organizations. We-If we or our employees conduct regulated activities without a required license, or
otherwise violate applicable laws and regulations, we could be required to pay fines, return commissions, have a license
suspended or revoked or be subject to dtsei-phﬂaﬂ'-efother adverse aettons— action. Licensing requirements t-the-fature

: hteh-could have-a-material-adverse-also impact our ability

to engage in certaln types of transactlons or businesses or ef-feet—affect on-our-operations-and-profitability-the cost of
conducting business . We are also subject to laws of broader applicability, such as tax;seeutities;-environmental, anti- trust

and employment laws and anti- brlbery, antl money launderlng and anti- corruptlon laws —mel-ud-lﬁg—t-he—F&tr—]:a-ber—Staﬁdafds

y v . Failure
to comply with these requlrements could result in the nnposltlon of slgnlﬂcant ﬁnes by govelnmental authorltles awards of




damages to private litigants and significant amounts paid in legal fees or settlements of these matters . Further, new or revised
legislation or regulations applicable to our business, both within and outside of the United States, may have an adverse
effect on our business, including increasing the cost of conducting business or preventing us from engaging in certain
types of transactions. Exposure to additional tax liabilities stemming from our global operations, as well as changes in
tax legislation, regulation or rates, could adversely affect our financial results . We operate in many jurisdictions with
complex and varied tax regimes and are subject to different forms of taxation resulting in a variable effective tax rate. In
addition, from time to time we engage in transactions across different tax jurisdictions. Due to the different tax laws in the many
jurisdictions where we operate, we are often required to make subjective determinations. The tax authorities in the various
jurisdictions where we carry on business may not agree with the determinations that are made by us with respect to the
application of tax law. Such disagreements could result in disputes and, ultimately, in the payment of additional funds to the
government authorities in the jurisdictions where we carry on business, which could have an adverse effect on our results of
operations. Additionally Hraddition-, changes in tax rules-legislation or the-outeome-of-tax rates may occur in assessments-and
audits-eould-have-amadverse-effeeton-one our- or results-more jurisdictions in any-partiewlarquarter—As-which we operate

that may materlally 1mpact the cost sﬁe—aﬁd—seepe-of operatmg our bu%me@% has-inereased-signifteantly-during-thepast

eeﬁd-rt—teﬁ—feﬁaks—e%epef&t-teﬁs—aﬁd—pfeﬁaeefs— Any f"ulure by us to iuccegsfully execute on our itrategy for 0pe1at10na1

efficiency could result in total costs and expenses that are greater than expected or otherwise negatively affect our business .
We have an operating framework that includes a disciplined focus on operational efficiency. As part of this framework, we have
planned or adopted certain initiatives, including operating model changes, fiscal management, efficiency and deployment of
operational priorities, and development of new workflow processes to improve outcomes across our service lines. Our ability to
continue to achieve anticipated cost savings and other benefits from these initiatives within the expected time frame is subject to
many estimates and assumptions. These estimates and assumptions are subject to significant economic, competitive and other
uncertainties, some of which are beyond our control. In addition, we are vulnerable to increased risks associated with
implementing changes to our operations, processes and systems given our varied service lines and the broad range of geographic
regions in which we operate. If these estimates and assumptions are incorrect ;-or if we are unsuccessful at implementing
changes, Hfwe-expetienee-delays;-or-ifotherunforeseenevents-oeeur,;-we may not be able to achieve certain operational
efficiencies and our total costs and expenses may be greater than expected. Conversely, if in our efforts to focus on
operational efficiency we are overzealous in our cost reduction initiatives or austerity measures, we may not be able to
successfully invest and grow our business in the future, and our revenues, results of operations , market share, or
workforce morale and productivity could be adversely affected . Significant portions of our revenue and...... our financial
condition and results of operations|. A failure by third parties to comply with contractual, regulatory or legal requirements could
result in economic and reputational harm to us. We rely on third parties, including and-+n-seme-eases-subcontractors, to perform
activities on behalf of our organization to improve quality, increase efficiencies, cut costs and lower operational risks across our
business and suppert-fanetions-the services we provide . We have instituted a Global Vendor / Supplier Integrity Policy, which
is intended to communicate to our vendors the standards of conduct we expect them to uphold. Our contracts with vendors
typically impose a contractual obligation to comply with such policy. In addition, we leverage technology and service providers
to help us better-screen vendors, with the aim of gaining a deeper understanding of the compliance, data privacy, health and
safety, environmental and other risks posed to our business by potential and existing vendors , as applicable . If our third parties
do not meet contractual, regulatory or legal requirements, or do not have the proper safeguards and controls in place, we could
be exposed to increased operational, regulatory, financial or reputational risks. Further, a failure by third parties to comply with
service level agreements or to otherwise provide services in a high- quality and timely manner could result in economic or
reputational harm to us. In addition, these third parties face their own technology, operating ybuasiness-and economic risks, and
any significant failures by them, including the improper use or disclosure of ewr-confidential elientemployee-oreompany
information, could cause damage to our reputation and harm to our business. We face risks related to asseetated-with-the-effeets
efclimate change, including physical and transition siskerisks , and with-to the achievement of our sustainability praetiees;
goals and-performanee-. The physical effects of climate change, such as extreme weather condmoni and natural dl§a§t619
occurrmg more frequently or with more intense effects, d

adver%e effect on our operations and bu%lnei% To the extent these events occur in regions Where we operate, we et-, our vendors
or Fbustress-partaers-er-our clients could experience prolonged infrastructure or service disruptions which could disrupt our
or their ability to conduct business . These conditions could also result in increases in our operating costs and in the costs of
managing properties for clients over time . If ane-#-they persist long- term, these effects could petentialty-also cause a decline
in demand for commercial real estate in certain regions where-we-do-bustness-or with certain clients . Additionally, we face
climate- related transition risks, 1nclud1ng shifts in market preferenceq -feH‘nefe-toward low carbon solutlons and quitalnable
productq and qewweq




effective strategies and, solutions and sineludingteehnotogieal-technologies setations;-to help clients meet stricter
environmental regulations or their own sustainability goals, we may not be able to compete effectively for certain business
opportunities in the future ;-demand-for— or etrservicesmay-deerease-and-our reputation could suffer may-be-damaged-.
Further, changes in fegat-laws or regalatery-regulations requirements-related to environmental protection or climate change
across the globe, including current and future emissions reporting requirements , could increase our compliance costs or

the risk that we are subject to lmoamon or govemment enforcement actions aﬂd—requtre—us—teﬁetﬂlere&sed—eemphaﬂee—eests;

wh v : Thele can be no assurance that physmal and transmon
climate ehange- related risks will not have a material adverse effect on our preperties;-operations or business. In addition, we
have announced certain greenhouse gas emissions targets and other environmental goals. These targets and goals are voluntary,
subject to change and should be considered aspirational. There is no guarantee we will be able to successfully achieve these
objectives, or any of our other initiatives or commitments related to ESG matters, on the desired time frames or at all.
Nevertheless, failure to achieve such targets;-goals, eommitments-or-nitiatives;-or a perception twhether-vald-orinvalid)-of our
failure to achieve them, could result in reputational damage, client dissatisfaction ;-and, in turn, reduced revenue and
profitability. Further-aehievement-Achievement of our sustainability goals may alse require us to incur additional costs or to
make changes to our operations which could adversely affect our business and results of operations. Our continuing efforts to

report on the implementation...... or increase our market share. Our operatlonq are iubj ect te—seeia-l—pe-l-r&ea-l—aﬁd—eeeﬁefme-ﬂs‘ks
tﬂ-dtffere&t—eeﬂﬁtﬂes—as—wel-l—as—tmelgn currency Volatlhty —

globaly-. Out%lde of the United States, we generate earnings in other currencies and our opelatlng peltormance is subject to
fluctuations relative to the U. S. dollar yex(* USD ”). v &tto
currency fluctuations have both the-petenttal-to-positively e-leand adversely a—ffeet—affected our operatmg reqults me"liured in
USD —Fefe*&mp-}e—m the past and are llkely to do so in the future W SRty y

g . It can be difficult to Comp"lre penod over- penod hnanolal
statements when the movement in currencies agaln%t the USD does not reflect trends in the local underlying business as reported
in its local currency. Additionally, due to the constantly changing currency exposures to which we are subject and the volatility
of currency exchange rates, we cannot predict the effeetof-degree to which exchange rate fluctuations upen-will affect our
future operating results. fraddition-Our operations are subject to social expesure-to-foreign-eurreneyfluetuations-,
geopolitical and economic risks in different countries. We conduct a significant portion of our business and employ a
substantial number of people outside of the United States and, as a result, we are subject to risks associated with doing
business globally. Qur international operations expose us to international economic trends as well as foreign government policy
measures. Additional circumstances and developments related to international operations that could negatively affect our
business, financial condition or results of operations include ;butare-nothimitedte;-the following factors , among others : *
political and-eeonemte-instability in certain countries, including continued or worsening hostilities in Herairre-certain regions ; °
difficulties and costs of staffing and managing international operations among diverse geographies, languages and cultures; *
currency restrictions, transfer pricing regulations and adverse tax consequences, which may affect our ability to transfer capital
and profits; ¢ adverse changes in regulatory or tax requirements and regimes or uncertainty about the application of or the future
of such regulatory or tax requirements and regimes; * the responsibility of complying with numerous, potentially conflicting and
frequently complex and changing laws in multiple jurisdictions, e. g., with respect to data protection, privacy regulations,
corrupt practices, embargoes, trade sanctions, employment and licensing; ¢ the impact of regional or country- specific business
cycles and economic instability; ¢ greater difficulty in collecting accounts receivable or delays in client payments in some
geographic regions; ¢ foreign ownership restrictions with respect to operations in certain countries, particularly in Asia Pacific
and the Middle East, or the risk that such restrictions will be adopted in the future; » operational, cultural and compliance
risks of operating in emerging markets; and * changes in laws or policies governing foreign trade or investment and use of
foreign operations or workers, and any negative sentiments as a result of any such changes to laws or policies or due to trends
such as populism, economic nationalism and against multinational companies. Our business activities are subject to a number of

laws that prohibit satteasferms-efcorruption, including feeat-anti- bribery laws and-anti—briberylaws-thathave-a-global-reach;
quch as the FGP—A—U S Forelgn Corrupt Practlces Act and the U. K. Bribery Act ; import and export control laws; and -

seconomic and trade sanctions programs andtmpert-and-export-eontrot

-}aws— 1nclud1ng t-he—eeeﬂeﬁne%a-neﬁeﬁs—rules a-nd—regu-}&&eﬁs—admlmqtered by the U.S. EPfeasmy—Bepaﬁmeﬂt—s—Oﬁlce of

behalf-Aeeerdingly-, we may not be successful in complylng with fegu-}a-t-teﬁs—these laws in all situations and violations may
result in material monetary fines, penalties, and other costs or sanctions agalnqt us er—eﬂ%emp-}eyees— Soc1opollt1cal

polarization

pht—fem—@eﬁa%n—eetmfﬁes—in—wh&eh—we—epef&te—may pfeseﬁt—hetgh-teﬁed-pose l‘lSkS to our buqlneis ﬁnanc1al condltlon and

results of operations. The increasing division and polarization of political ideologies , both in the United States and

internationally, could negatively impact our eperational-operations reulturaltegaland-eomplaneerisks-. We-Changes in




ineluding-a-change-of eontrol-and-which may fesul-t—requlre us to qulckly adapt our business practices, increase the cost of
regulatory compliance or prevent us from continuing to provide certain types of services in eonfliets-the respective

jurisdiction. Political polarization can also influence client behavior and perceptions. If we or our management team is
perceived as aligned with ws-a particular political ideology, it may negatively affect or-our reputation, brand and ability

yotrtirthefuture—Pursuant-to attract theshareholders™agreement-with-our— or retain Prinetpal-Shareholders;-the Prineipat

Shareholders-have-therightto-destgnatecertain clients seats-on-our-board-ofdireetors-. Further As-aresult-of these-destgnation
ﬁg'h-fs- euffeﬂt-l-y—conﬂlctmg pohtlcal 1deolog1es could lead to challenges in -feuf our workplace ei"—etrﬁeﬁ—ehfeefefs—afe

ﬁg&rﬁeaﬂﬂy—r&ﬂ-&eﬁee-eﬂﬁa-ff&rfs—&ﬂd—pehetes— mcludlm 1ncreased workplace tenswns t-he—&ppfeval—e-ﬁeeﬁ&rn—&et-teﬂs—s‘ueh—as
&meﬂdmg—eﬂﬁ or reduced collaboratlon &f&eles—ei"—asseelaﬁeﬂ—

- WL are partyﬂet—eeﬁstdefed-a—U—S—deﬁ&esﬁe
to apply-to-any




due-and-payable—The-credit agreement (as amended, the = 2018 Credit Agreement *” —Wthh govemi our-$ 2. 6-2 billion in
aggregate principal amount of outstanding tcrm tean-loans as-efBeeember3+2022-(the ** Term 2048Firstbientoan
Loans ”),a $ 1. | billion revolving credit facility (the “ Revolver ”’) under which no funds are currently drawn , and any
future indebtedness issued thereunder . We are also subject to an indenture governing $ 650. 0 million in aggregate
principal amount of 6. 750 % senior secured notes due in 2028 (the “ 2028 Notes ”) and an indenture governing $ 400. 0
million in aggregate principal amount of 8. 875 % senior secured notes due in 2031 (the “ 2031 Notes ” and , together
with the 2028 Notes, the “ Senior Secured Notes ). The 2018 Credit Agreement as well as the indentare-indentures
governing the eur20620-sentor-Senior seeured-Secured netes{the-<2626-Notes 2impeses- impose operating and other
restrictions on us and many of our subsidiaries. Specifically, Fhese-these restrictions may affect, and in many respects may
limit or prohibit, our ability to: * plan for or react to market conditions; * meet capital needs or otherwise carry out our activities
or business plans; and ¢ finance ongoing operations, strategic acquisitions, investments or other capital needs or engage in other
business activities that would be in our interest, including: © incurring or guaranteeing additional indebtedness; ° granting liens
on our assets; ° undergoing fundamental changes; © making investments; © selling assets; ¢ making acquisitions; ° engaging in
transactions with affiliates; < amending or modifying certain agreements relating to junior financing and charter documents; °
paying dividends or making distributions on or repurchases of share capital; e repurchasing indebtedness eguity-interests-or-debt
o transferring or selling assets, including the steelequity interests of subsidiaries; and ° issuing subsidiary equity or entering
into consolidations and mergers. In addition, under certain circumstances we will be required to satisfy and maintain a specified
financial ratio under the 2018 Credit Agreement. See “Note 10: Long- Term Debt and Other Borrowings 2-of the Notes to the
Consolidated Financial Statements for additional information. Our ability to comply with the financial ratio and the other terms
of eur-the 2018 Credit Agreement and eur2626-the indentures governing the Senior Secured Notes can be affected by events
beyond our control, including prevailing economic, financial market and industry conditions, and we cannot give assurance that
we will be able to comply when required. These terms could have an adverse effect on our business by limiting our ability to
take advantage of financing, merger-mergers and aequisitton-acquisitions , capital expenditures or other opportunities. We
continue to monitor our projected compliance with the terms of eur-the 2018 Credit Agreement , and 2626-the indentures
governing the Senior Secured Notes. A breach of amy-the restrictive covenants in eur-the 2018 Credit Agreement or 2026-the
indentures governing the Senior Secured Notes could result in an event of default. If any such event of default occurs, the
lenders under etr-the 2018 Credit Agreement or the holders of ewr2026-the Senior Secured Notes may elect to declare all
outstanding borrowings, together with accrued interest and other fees, to be immediately due and payable and to foreclose on
collateral pledged thereunder. The lenders under eur-the 2018 Credit Agreement also have the right in these circumstances to
terminate any commitments they have to provide further borrowings. In addition, an event of default under exrthe 2018 Credit
Agreement or 2620-the indentures governing the Senior Secured Notes could trigger a cross- default or cross- acceleration
under our other material debt instruments and credit agreements, if any. Fhe-Borrowings under the 2018 Credit Agreement
FirstEtentoanand the 2620-Senior Secured Notes are jointly and severally guaranteed by substantially all of our material
subsidiaries organized in the United States and certain of our subsidiaries organized in the United Kingdom that directly or
indirectly own material U. S. operatloni subject to certain exceptions. Each guarantee is secured by a pledge of substantially all
of the assets of the subsidiary giving the pledge. Moody’ s Investors Service, Inc. and S & P Global Ratings rate etrsignifieant
ottstanding-debt-the Term Loans and the Senior Secured Notes . These ratings, and any downgrades or any written notice of
any intended downgrading or of any possible change, may affect our ability to borrow as well as the costs of our future
borrowings. Our We-have-asabstanttal-amount of indebtedness swhielrmay adversely affect our available cash flow and our
ability to operate our business, remain in compliance with our debt covenants and make payments on our indebtedness. We have
a substantial amount of indebtedness. As of December 31, %922—2023 our total &ebt—lndebtedness 1nclud1ng finance lease
habllmeq was approxunately $ 3. 8—2 bllhon atly W d c-6 P

increases the p0§§1b111ty that we may be unable to pay—t-he—make requlred prlnmpal ﬁmeuﬁt—e—fetu%ﬁdebfedﬁess—and lnterest
payments and satisfy our other obligations when they become due. Our substantiat-indebtedness, combined with our other
financial obligations and contractual commitments, could have important consequences. For example, it could: * make it more
difficult for us to satisfy our obligations with respect to our indebtedness, and any failure by us to comply with the obligations
under any-ofthe agreements governmg our 1ndebtedness &eb{—msffuﬂ&enfs—mcludmg restrictive covenants, could reqult In an
event of default under such agreements RSt : 4 o-aty :

of our ca@h ﬂow from operatlonq to payments on our 1ndebtedne§§ thereby reducmg the avallablhty of our cash flow to fund
working capital, capital expenditures, acquisitions and other general corporate purposes; * expose us to the risk that if unhedged,



or if our hedges are ineffective, interest expense on our variable rate indebtedness will increase; ¢ limit our flexibility in planning
for, or reacting to, changes in our business and the industry in which we opelate . place usata competmve dlqadvantage
compared to our competitors that are less highly leveraged 4 6 ; 3
indebtedness-prevents-usfrontrexploiting-; * limit our ability to borrow additional amounts for werk&lg—e&prta-l—capltal
expenditures, acquisitions ;debt-servieerequirements-, execution of our business strategy or other purposes; and ¢ cause us to
pay higher interest rates if we need to refinance our indebtedness at a time when prevailing market interest rates are
unfavorable. Any of the above listed factors could have a material adverse effect on our business, prospects, results of
operations and financial condition. Fulthermore our interest expenqe wrl-l—may contlnue to 1ncrea§e if interest rates increase
further beea ;

otreash-flows-. For example eeﬁ&meﬂei—ﬂg—m M&feh—2022 and 2023, the U. S. Federal Re%erve has—lmplemented a series of
mtereqt rate increases. The U. S F ederal Re%erve s actions have 1ncrea§ed and may continue to 1ncrea§e the f&te—aﬁd—ameﬂﬁt—e-f

additional ele’et—mdebtedness (e. g., drawmg on the Revolver) from time to time to finance strategic acqumtlon@ investments 5
or joint ventures or for other purposes, subject to the restrictions contained in the deeuments-agreements governing our
indebtedness. Although enrthe 2018 Credit Agreement and the ndenture-indentures governing the 2626-Senior Secured
Notes contain restrictions on the incurrence of additional debt-indebtedness , these restrictions are subject to a number of
significant qualiﬁcatiom and exceptions, and the debt-indebtedness incurred in compliance with these restrictions could be
substantial. If we incur additional debt-indebtedness , the risks associated Wlth our leverage including our ab1l1ty to ierv1ce our
debt-indebtedness , Would increase. A fallure to generate sufﬁcrent W ;

sefv-tee—servwlng 0bl1gat10n§ could have a mater1al adverse effect on our bu%lne@% prospecti reiult% of operations and financial
condition. Our ability to pay interest and required principal payments on and-prineipat-ef-our indebtedness debt—ebl-rg&&eﬁs
principally depends upon cash flows generated by our operating performance. As a result, prevailing economic conditions and
financial, business and other factors, many of which are beyond our control, s+H-may affect our ability to make these payments
and reduce the level of our mdebtedneq% over time. Further Inraddition, we-eonduet-our ability to make timely debt servicing
g - payments of eurindebtedness-is dependent on the generation of
cash flow by certam of our @ubqldlarles and thelr ablllty to make such cash available to #s-the named borrowers of our
indebtedness by dividend, distribution, intercompany debt repayment or otherwise-other transfers . Oursubsidiartes
Subsidiaries of the named borrowers may not be able to, or may not be permitted to, make distributions to enable us-the
named borrowers to make debt service payments irrespeetofourindebtedness-. Each of eur-the named borrowing
subsidiaries is a distinct legal entity and, under certain circumstances, legal afd-or contractual restrictions may limit exrtheir
ability to obtain cash from eurtheir respective subsidiaries. If we do not generate sufficient cash flow from operations to satisfy
our debt serviee-servicing obligations, we may have to undertake alternative financing plans, such as refinancing or
restructuring our indebtedness, selling assets or seeking to raise additional capital. Our ability to restructure or refinance our
indebtedness, if at all, will depend on macroeconomic conditions, including the condition of the capital and credit markets
and our financial condition at such time. Any refinancing of our indebtedness could be at higher interest rates and may require
us to comply with more onerous covenants, which could further restrict our business operations. In addition, the terms of
existing or future debtinstruments-agreements governing indebtedness may restrict us from undertaking adeptingseme-of
these-alternatives— alternative financing plans . Our inability to generate sufficient cash flow to satisfy our debt serviee
servicing obligations, or to refinance our obligations at all or on commercially reasonable terms, could affect our ability to
qatl%fy our debt obligations and have a material adverse effect on our bu%lne@% prospecti results of opelatlon% and ﬁnanc1al

transaecttons-thatin-theirjadgmenteetdd-enhance the value of their equity investment in us or accelerate the1r ab1l1ty to liquidate

that investment,even though such transactions might involve risks to other shareholders.The Principal Shareholders,their
affiliates and their advisors are also in the business of making or advising on investments in companies and may from time to
time in the future acquire interests in,or provide advice to,businesses that directly or indirectly compete with #s-certain
portions of er-our werk-with-business or are suppliers or clients of ours.The Principal Shareholders may pursue
acquisition opportunities that may be complementary to our business and,as a result,those acquisition opportunities may
not be available to us.If we or our existing investors sell a large number of ordinary shares,the market price of our ordinary
shares could decline.As of December 31, 2023-2022 ,we had 227225 . 3-8 million ordinary shares outstanding. The market price
of our ordinary shares could decline as a result of sales of a large number of ordinary shares in the market,including us or by #s
ot-our Founding by-eurPrinetpat-Sharcholders or Vanke Service,to which we granted certain registration rights at the time
of the IPO ,or as a result of the perception that such sales could occur ;whieh-eentd-oeeurat-any-time- These sales,or the
possibility that these sales may occur,also might malke-. We are subject to various litigation risks and may face financial
liabilities and / or damage to our reputation as a result of litigation. We are exposed to various litigation risks and from time to
time are party to various legal proceedings that involve claims for substantial amounts of money. We depend on our business
relationships and our reputation for high- caliber professional services to attract and retain clients. As a result, allegations against
us, irrespective of the ultimate outcome of that-those aHegationallegations , may harm our professional reputation and , as such
, materially damage our business and its prospects, in addition to any financial impact. As a licensed real estate broker and



provider of commercial real estate services, we and our licensed sales professionals and independent contractors that work for us
are subject to statutory due diligence, disclosure and standard- of- care obligations. Failure to fulfill these obligations could
subject us or our sales professionals or independent contractors to litigation from parties who purchased, sold or leased
properties that we brokered or managed in the jurisdictions in which we operate. We are subject to claims by participants in real
estate sales and leasing transactions, as well as by building owners, tenants and occupiers for whom we provide management
services, claiming that we did not fulfill our obligations. We are also subject to claims made by clients for whom we provided
appraisal and valuation services and / or third parties who perceive themselves as having been negatively affected by our
appraisals and / or valuations. We also could be subject to audits and / or fines from various local real estate authorities if they
determine that we are violating licensing laws by failing to follow certain laws, rules and regulations. In our Property, facilities
and project management service line, we hire and supervise third- party contractors to provide services for our managed
properties. We may be subject to claims for defects, negligent performance of work or other similar actions or omissions by
third parties we do not control. Moreover, our clients may seek to hold us accountable for the actions of contractors because of
our role as property er-manager, facilities manager or project manager, even if we have technically disclaimed liability as a
contractual matter, in which case we may be pressured to participate in a financial settlement for purposes of preserving the
client relationship. Because we employ large numbers of building staff in facilities that we manage, we face the risk of potential
claims relating to employment injuries, termination and other employment matters. While we are occasionally indemnified by
building owners or occupiers in respect to such claims, this does not represent the majority of filed claims or actions we defend.
We also face employment- related claims as an employer with respect to our corporate and other employees for which we would
bear ultimate responsibility in the event of an adverse outcome in such matters. In addition, especially given the size of our
operations, there is always a risk that a third party may claim that our systems or offerings, including those used by our brokers
and clients, may infringe such third party’ s intellectual property rights aﬂd—may—feﬁa-l-t—m—elatms—eﬁt&t*s—by—t-hﬂfd—pafﬁes— Any
such claims or litigation, whether successful or unsuccessful, could require us to enter into settlement agreements with such
third parties (which may not be on terms favorable to us), to stop or revise our use or sale of affected systems, products or
services, or to pay damages, which could materially negatively affect our business. Adverse outcomes of disputes and litigation
could have a material adverse effect on our business, financial condition, results of operations and prospects. Some of these
litigation risks may be mitigated by the commercial insurance policies we maintain. However, in the event of a substantial loss
or certain types of claims, our insurance coverage and / or self- insurance reserve levels might not be sufficient to pay the full
damages. Additionally, in the event of grossly negligent or intentionally wrongful conduct, insurance policies that we may have
may not cover us at all. Further, the value of otherwise valid claims we hold under insurance policies could become
uncollectible in the event of the covering insurance company’ s insolvency, although we seek to limit this risk by placing our
commercial insurance only with highly rated companies. Any of these events could materially negatively impact our business,
financial condition, results of operations and prospects. The rights of our shareholders differ in certain respects from the rights
typically offered to shareholders of a U. S. corporation organized in Delaware. We are incorporated under the laws of England
and Wales. The rights of holders of our ordinary shares are governed by the laws of England and Wales, including the
provisions of the U. K. Companies Act 2806-, and by our articles of association. These rights, including rights relating to
removing directors, calling general meetings or initiating litigation on behalf of the Company, differ in certain respects from the
rights of shareholders in typical U. S. corporations organized in Delaware ;-and may in some instances be less favorable to our
shareholders. For a discussion of these differences, see the section entitled “ Description of Share Capital — Differences in
Corporate Law ” in our prospectus dated August 1, 2018, which is filed with the SEC. The Annual Report on Form 10- K does
not represent a U. K. Companies Act statutory account filing. U. S. investors may have difficulty enforcing civil liabilities
against our company s-or our directors or officers members-ofsentor-management-. We are incorporated under the laws of
England and Wales. The United States and the United Kingdom do not currently have a treaty providing for the recognition and
enforcement of judgments ;other-thamarbitration-awards;-in certain civil and commercial matters. The enforceablhty of any
judgment of a U. S. federal or state court in the United Klngdom W111 depend on the laws and any treaties in effect at the tlme
1nclud1ng conﬂlcts oflaws prmc1ples steh-as Ae A h 3 d-reecogs he-bas

enforceablhty in the United Klngdom of civil 11ab1ht1es based solely on the federal securities laws of the United States. In
addition, awards for punitive damages in actions brought in the United States or elsewhere may be unenforceable in the United
Klngdorn ﬂa—&wafd—fer—meﬂetafy-damages—Certam prov1s1ons in our artlcles of association and prohlbltlons under the U S

: d as—1 panish nghshlawandp A artteles : mayhave
anti- takeover effects that could dlscourage an acqulsmon of us by others even 1f an acquisition would be beneﬁmal to our
shareholders, and may prevent attempts by our shareholders to replace or remove our current management. Certain provisions in
our articles of association and prohibitions under the U. K. Companies Act 2006-and-eur-artieles-of-assoetation-may have the
effect of delaying or preventing a change in control of us or changes in our management. For example, our articles of association
include provisions that: « create a classified board-Board efdireetors-whose members serve staggered three- year terms (but
remain subject to removal as provided in our articles of association); ¢ establish an advance notice procedure for shareholder
approvals to be brought before an annual meeting of our shareholders, including proposed nominations of persons for election to
our beard-Board ef-direetors—; * provide our beard-Board efdireetors-the ability to grant rights to subscribe for our ordinary
shares and / or depositary interests representing our ordinary shares without shareholder approval, which could be used to,
among other things, institute a rights plan that would have the effect of significantly diluting the share ownership of a potential
hostile acquirer; * provide certain mandatory offer provisions, including, among other provisions, that a shareholder, together
with persons acting in concert, that acquires 30 percent or more of our issued shares without making an offer to all of our other



shareholders that is in cash or accompanied by a cash alternative would be at risk of certain sanctions from our beard-Board of
direeters-unless they acted with the consent of our beard-Board efdireetors-or the prior approval of the shareholders; and «
provide that vacancies on our beard-Board efdireetors-may be filled by a vote of the directors or by an ordinary resolution of
the shareholders, including where the number of directors is reduced below the minimum number fixed in accordance with the
articles of association. In addition, shareholders of public limited companies like us are prohibited under the U. K. Companies
Act 2886-from taking sharehelder-action by written resolution. These provisions, alone or together, could delay or prevent
hostile takeovers and changes in control or changes in our management. See also *“ Legal and Regulatory Risks — Provisions
in the U. K. City Code on Takeovers and Mergers may have anti- takeover effects that could discourage an acquisition of us by
others, even if an acquisition would be beneficial to our shareholders. ” The U. K. City Code on Takeovers and Mergers (*
Takeover Code ) applies, among other things, to an offer for a public company whose registered office is in the United
Kingdom fer-the-ChanneHslands-orthe-dste-ef Manm)-and whose securities are not admitted to trading on a regulated market in

the United Kingdom ¢erthe-ChanneHslands-er-thedste-of Mam-if the company is considered by the Panel on Takeovers and
Mergers (“ Takeover Panel ) to have its place of central management and control in the United Kingdom ferthe-Channet

Islands-orthedsle-ofMan)-. This is known as the “ residency test. ” The test for central management and control under the
Takeover Code is different from that used by the U. K. tax authorities. Under the Takeover Code, the Takeover Panel will
determine whether we have our place of central management and control in the United Kingdom by looking at various factors,
including the structure of our Board efBireeters-, the functions of the directors and where they are resident. Given that a
majority of the members of our Board efBireeters-currently reside outside the United Kingdom, we do not anticipate that we
will be subject to the Takeover Code. However, if at the time of a takeover offer , the Takeover Panel determines that we have
our place of central management and control in the United Kingdom, we would be subject to a number of rules and restrictions,
including but not limited to the following: (1) our ability to enter into deal protection arrangements with a bidder would be
extremely limited; (2) we might not, without the approval of our shareholders, be able to perform certain actions that could have
the effect of frustrating an offer, such as issuing shares or carrying out acquisitions or disposals; and (3) we would be obliged to
provide equality of information to all bona fide competing bidders. If potential bidders perceive that we may be subject to
the Takeover Code, they may be less willing to submit a takeover offer, even if such offer would be beneficial to our
shareholders. As a public limited company incorporated in England and Wales, certain capital structure decisions will require
shareholder approval, which may limit our flexibility to manage our capital structure. The U. K. Companies Act 2886-provides
that a board of directors of a public limited company may only allot shares ter-grantrights-to-subseribe-for-oreonvertible-inte
sharesy-with the prior authorization of shareholders, such authorization stating the maximum amount of shares that may be
allotted undersuehauthorizationrand speetfi-the date on which such authorization will expire, being not more than five years
from each-as-speeifiedin-the artieles-date of asseetation-authorization. At er-our relevant2023 annual general meeting of
shareholder-shareholders , we reselation—Wehave-obtained authorrty from our shareholders to allot add1t10nal shares for a
period of five years from :l-u-lry—l—S—May 11, 2023. This ;

Wlﬂeh—authorrzatron erl need to be renewed at least upon exp1rat10n ﬁ—e—ﬁ-ve—ye&rs—frofn—}u-ly—l-S—ZG-l-S)—but may be sought

REWa h atton-from hareh s-te-alotshares for an addrtronal five- year term or any shorter perlod
Subject to certain limited exceptions, the U. K. Companies Act 2086-generally provides that existing shareholders of a company
have statutory pre- emption rights when new shares in such company are allotted and issued for cash. However, it is possible for
such statutory pre- emption right to be disapplied by-ettherthe-artteles-of-assoetation-ofthe-eompany;or-by shareholders passing
a special resolution at a general meeting, being a resolution passed by at least 75 % of the votes cast. Such a disapplication of
statutory pre emptron rrghts may not be for more than ﬁve years from the date of adeption-efthe-artieles-of-assoetation;i-the

the special resolution r+fthe-disapphieationisby
speeml—rese-lu&on— Wehave-At our 2023 annual general meetmg of shareholders, we obtained authority from our

shareholders to disapply statutory pre- emption rights for a period of five years from July48-May 11 , 2648 whiek

disapplieatton-2023. This authorization will need to be renewed at least upon exprratron ﬁ—e—&t—least—every—ﬁve—ye&rs)—te
fem&m—ef-feet-rve—but may be sought sooner mere-freq s ATy seried)—

empt—reﬁ—ﬂghts—for an addrtronal ﬁve year term or any shorter perlod Subj ect to certarn hmrted exceptrons the U. K.
Companies Act 28086-generally prohibits a pubhc hmrted Company from repurchasrng 1ts own shares Wrthout the prror approval
of its shareholders by ordrnary resolutron betng 6 d-by es-eastaf 6

ofd-tﬂarey—rese-l-\ﬁ-ton—ts—passed- ln September 2022 we obtarned authorrty from our shareholders to repurchase our shares in an
amount not to exceed $ 300 million , and such authorization is valid for a period of five years . -See~“—The timing and
amount of eur-any share repurchases are-subjeetto-antumber-will be determined at the sole discretion of uneettainties-our
Board and management team based upon many different factors , inelading-and we have no obligation to repurchase any
amount of our ordinary shares as a result of receiving the InflationReduetionAetof2622-authority from our shareholders
to do so . =Our articles of association provide that the courts of England and Wales erl be the exclusive forum for the

resolution of all shareholder complarnts other than Complarnts ASS

o-f—aeﬁeﬁ—arrsmg under the Securrnes Act Our artrcles of association provrde that the courts of England and Wales will be the
exclusive forum for resolving all shareholder complaints other than shareholder complaints asserting a cause of action arising
under the Securities Act of 1933, as amended (the ““ Securities Act ), and that the U. S. federal district courts will be the
exclusive forum for resolving any sharecholder complaint asserting a cause of action arising under the Securities Act. This choice



of forum provision may limit a shareholder’ s ability to bring a claim in a judicial forum that it finds favorable for disputes with
us or our directors, officers or other employees, which may discourage such lawsuits. 26 t t




