Risk Factors Comparison 2025-02-21 to 2024-02-21 Form: 10-K

Legend: New Text Remeved-Fext-Unchanged Text Moved Text Section

asseft—a—e{a-ﬂﬁ—rn—a—éestred—]ﬂdieta-l—fefuﬁa—()Ln busmess 1S smnhulntly 1mpdcted by genelal macroeconomic condmons and

global and regional demand for commercial real estate and, accordingly, our business, results of operations and fmanudl
condition could be materially adversely affected by further-market detertoratterr-conditions or
macroeconomic challenges. Demand for our services is largely dependent on the relative strength of the global and regional
Commercml real estate mmkets which are highly sensitive to general macroeconomic conditions and-the-ability-of market

. There-eontintes-to-be-signifieant For example, in 2024, macroeconomic
uncertainty continued in many markets around the world —1n2623-, these-and our business continued to be negatively
impacted by elevated inflation and increased volatility in interest rates, among other macroeconomic challenges . This 5

neluding-elevated-inflatton-and-nterestrates;-led to ongoing volatility within global capital and credit markets and caused
delays —whreh—eeﬂ-tﬂbﬂted—te—fefesaefmﬁeﬂdmeﬁs—m certain t-he—g-}eb&l—wmmefeta-l-ledl estate transaction dec1s10ns mﬁfke’f

peffefm&ﬂee—e-ﬁsefﬂe—eﬁa-l-l-e—f—eiﬁeﬁtee—}mes- ln pdltlwldl ﬂ‘t&ny—some of our chents ha-ve—beeﬁ—uﬁab-}e—contlnued to face
challenges when attempting to procure credit or financing in 2024 due to challenging en-faverable-terms-oratati-as-lending

Condmons ha-ve—t—rg-h-teﬂed—dnd beffewefs—f&e&ng her capltal costs %ﬁesakedﬁn—}ewer—&aﬁsaeﬁeﬁ—vehrmes—&ﬂd—éeehnes—rﬂ

decisions until plopelty v dlues and economic conditions further stablllze or the economic recovery may progress more
slowly than we expect , which could continue to reduce the commissions and fees we earn for brokering those transactions.
Furthermore, the continuing prevalence of hybrid working models in certain geographies or industries has resulted in
structural changes to the utilization of many types of commercial real estate, which could have ongoing repercussions for
our business. A delay protraeted-eontintation-or stall in any forther-detertoration-ofthese-maeroeeonomie—---- economic
eonditions-recovery , any as-wet-as-future uncertainty, weakness or volatility in the credit markets et a deerease-decline in the
U. S. or global economy, or the public perception that any of the-these events may occur, could further affect global and
regional demand for commercml real estate, whlch eeu-}d—would f&ﬁheiknegatlvely affect the performance of some or all of

: 4 e our service hne-lines fee-revente-and our
overall busmess, financial condltlons, and operatmg results Our success depends upon our ability to attract and 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. Cempetition-There is significant forthe
serviees-of- competition when it comes to recruiting and retaining revenue- producing personnel, and the expense of such
incentives and bonuses may increase, or our willingness to pay them stehineentives-and-bontses-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 ability to issue equity compensation, may decrease our
ability to offer attractive compenqatlon to key personnel and make recnutlng, retalnlng and 1ncent1v1zmg such pemonnel more
dlfhcult Our grewth-ha : frofmaequisttions-and OV W Frotperformras-expeeted an

and reputation are key assets ot our comp"lny and will be affected by how we are percelved 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-te
seeminighy-non- material or from isolated incidents and-whether-or inaccurate information noetfaetually-eerreet, could erode
trust and confidence ane-in us, damage our reputation or ywhieh-eewtd-make it difficult for us to attract or retain clients .
Unfavorable perceptions of our brand and reputation could also make it more difficult to attract and retain talented
employees . 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 client complaints, conflicts of interest,
regulatory compliance, the use and protection of ehent-and-othersensitive information, and from actions taken by regulators or
others in response to any such conduct. Content posted on 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, bustness-deeistons-or-other
actions er-emisstens-of our joint venture and strategic partners or our alliance and affiliate firms ertheirmanagement-may
adversely affect the value of our investments, result in litigation or regulatory action against us ané-, or otherwise damage our
reputation and brand. Although we monitor developments for areas of potential risk te-ourreputationand-brand-, negative
perceptions or publicity could materially and adversely affect our reventes-results of operations and prefitability-financial
condition . 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 rights or prevent third parties from infringing or misappropriating our trademarks. Any unauthorized use
by third parties of our brand may adversely affect our business. Furthermore, therets-a-rislewe may face claims of infringement
or other violations of third- party intellectual property rights, espeetatiy-including internationally, which may restrict us from
leveraging our brand in a manner consistent with our business goals. The concentration of business with specific corporate
clients can increase business risk, and our business can be adversely affected by a 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 a an-inereasinghy-broad-broader 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 can lead to
greater or more concentrated risks if, among other possibilities, any such client (1) experiences its own financial problems or
becomes insolvent, which can lead to our failure to be paid for services we have prevteusty—provided; (2) deetdes-toreduee
reduces its operations or its real estate facilities; (3) makes-a-ehange-changes #-its real estate strategy, such as no longer
outsourcing its real estate operations; (4) deetdes-te-ehange-changes its providers of real estate services; or (5) merges with
another corporation or otherwise undergoes a change of control. Competitive conditions, particularly in connection with large
clients, may require us to compromise on certain contract terms relating swithrespeet-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-If competitive pressures result-in-lead us to accept higher
levels of potential liability under our contracts, the cost of operatronal errors and other aet1V1t1e§ for which we have 1nde1nn1hed

our Cllente could increase may—be—gre&ter—an

e&use—mafeﬂ&l—hafm—te—us— F allure to ma1nta1n and execute 1nform"tt1on technology itrategres Could materrally and adver%ely
affect our ability to remain competitive in the market. Our business relies heavily on information technology to deliver services
that meet the needs of our clients , including en-technology solutions provided by third parties sto-deliverserviees-thatmeet
the-needs-of eurelients-. [ 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 consistently make stgnifteant-investments in new
qyitemq and tools to achieve Compet1t1ve advantages aﬁd—efﬁetenetes— 1nclud1ng the adoptron and 1ntegratron or Artificial

estimated-budgets—Further,we-may experience ehallenge% that del"ty or prevent such new technolog1e§ rrom be1ng successfully
deployed. Further, implementing and maintaining new information technology, including Al tools, could be complex,
depend on the quality and accuracy of data inputs, require new sophisticated infrastructure, have ethical and societal
implications, or exceed estimated budgets. Additionally, if new Al or other technologies develop rapidly, we may
encounter unforeseen difficulties such as performance issues, undetected defects or errors, intellectual property or
regulatory concerns, or other unknown risks. If 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 and ;eustemer
engagementas-welas-our ability to remain competitive in the market . Additionally, as technology and market demands
shift, there is also a risk our employees’ skills may become outdated. If we fail to upskill or reskill our workforce with
the necessary future capabilities, it could reduce our competitiveness and efficiency . 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 business, financial condition and operating results. Our business requires the continued
operation of information technology, communication systems and network infrastructure , many of which are supplied by or
dependent upon third- party prov1ders Our ab1lrty to conduct our global bu%rnes@ may be materrally adver%ely aﬁeeted by
disruptions to these qyitemq 6 6 y d v

avatabiity-. Information technology and communrcanons systems of us and our provrderi are Vulnerable to damage or
disruption from fire-system malfunctions, telecommunications failure , power loss, fire systepmrmalfunetions;
teleeommunteattons-fatlure-, 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 er-interaet-with-our clients ef
other-businesspartrers-. Furthermore, any such event could result in substantial recovery and remediation costs and liability to
clients or other third parties. We have business continuity and-éisasterreeevery-plans and backup systems in place , but te
reduee-the-potentialy-adverse-effeetof-such events;butour-disaster recovery planning may not be sufficient and cannot account
for all eventualities. An event that results in the destruction or disruption of any efeurdata centers or eur-critical busiress-or
fermation-technology systems we use 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 efin our ability to access such software and data , including an inability to renew such
licenses on the same or similar terms or to provide data to our professionals, clients or vendors, could adversely affect our



eperating-results of operations and financial condition . A material-security breach inseeurity-or other threat 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 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-these-efeur-third—party-previders;-our information technology and infrastructure may be vulnerable to
attacks by third-parties-various threat actors or breached due to employee error, mistake or 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 sophlstlcatlon and acthlty of hackers aet-w-tsts—cybercrlmmals and other external parties ;-some-of whiteh-may-be
d-to 0 : ; OV . Cybersecurity attacks are becomlng more sophisticated and
1nclude malicious software (malware) , ransomware, phishing and spear phishing attacks, wire fraud and payment diversion,
account and email takeover attacks, attempts to gain unauthorized access to data , and other eleetronie-seeurity-breaches-forms
of cybercrime . We have experienced cybersecurity attacks in the past 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 resulting in potential revenue loss , unauthorized release of confidential information,
remediation costs, fines, litigation or regulatory action against us and significant damage to our reputation. Moreover, the
integration of Al by us or by our third- party service providers may pose new or unknown cybersecurity risks. Further,
other incidents of theft, loss, disclosure, corruption, exposure , misappropriation, 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 and financial condition . 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. 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 as-and-our operations, reputation or financial condition . Failure to comply with
current and future cybersecurity and data privacy regulation and other confidentiality obligations could damage our reputation
and materially harm our operating results. Certain laws, regulations and standards across the globe impose requirements
regarding eybersecurity, data privacy and the security of information maintained by us ane-, our clients and our vendors, as
well as mcreasmg reporting obligations in the event of a material cybersecurity incident . These laws and regulatlons are
increasing in scope, complexity and number across rand-inereasingly-eonflietamong-the different jurisdictions varions
eountries-and-states-in which we operate, which requires significant resources and attention and has resulted in greater
compliance risks and-eests-for us . Additionally, certain jurisdictions are developing, or have issued, regulations regarding
AT use . Any failure on our part to comply with these laws, regulations and standards ean-could result in negative publicity and-,
diversion of management time and effort , and-meay-subjeetas-to-significant liabilitics and-other, fines or penalties , or further
scrutiny from regulatory bodies . If confidential information, including material non- public information or personal
information we or our vendors and suppliers maintain, is inappropriately disclosed due to a aninfermation-seeurtty
cybersecurity breach, or if any person negligently disregards or intentionally breaches our policies, contractual commitments or
other controls 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 petentialy-disrupt their businesses or even impact generat-public safety &ﬂd—disfupt—et-hefp&ﬁs—ef

their-businesses-. Events like fires, earthquakes, tornadoes, hurricanes, floods, other natural disasters, global health crises
tineluding new-orresurging-pandemies), 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
propertles we could incur 51gn1ﬁcant financial liabilities and reputatlonal harm te—s&ﬁsfy—eu%debt—ebhgat—t&ns—&nd—have—a

s9% RESS;T al-eendittorr. We have numerous local,regional
and global competltors across all of our service hnes and the geographles that we serve,and further industry
consolidation,fragmentation or innovation could lead to significant future competition. The ability to attract new clients and
retain current clients is key to our business. We compete for business across a variety of service lines within the commercial
real estate services industry,including Services (including Preperty-property ,facilities , and project management )
,Leasing,Capital markets (including representation of both buyers and sellers in real estate sales transactions and the
arrangement of equity,debt and structured financing),Valuation and advisory on real estate appraisals and debt and equity
decisions.Although we are one of the largest commercial real estate services firms in the world,our relative competitive position
varies significantly across geographies,property types and service lines.Depending on the geography,property type or service
line,we face competition from other commercial real estate services providers,outsourcing companies,in- house corporate real
estate departments,developers,institutional lenders,insurance companies,investment banking firms,investment
managers,accounting firms and consulting firms.Although many of our existing competitors are local or regional firms that are
smaller than we are,some of these competitors are larger on a local or regional basis or may have more financial resources
allocated to a particular property type or service line.We are further subject to competition from large national and multinational
firms that have similar service competencies to ours,and it is possible that further industry consolidation could lead to much




larger and more formidable competitors globally or in the-a particular geegraphtes-geography ;preperty-types-or service Hines—
line that-we-serve-In addition,disruptive innovation or new technologies,including Al,could alter the competitive landscape in
the future and require us to make timely and effective changes to our services or business model in order to compete
effectively.Furthermore,we are dependent on long- term client relationships and on revenue received for services under various
service agreements.Many of these agreements may be canceled by the client for any reason with as little as 30 to 60 days’
notice,as is typical in the industry.Some agreements related to our Leasing service line may be rescinded without notice.In this
competitive market,if we are unable to maintain long- term client relationships,our business,results of operations and financial
condition may be materially adversely affected. Fhere-ts-Our historical growth has benefited from acquisitions and
investments,which may ne-not assuranee-that-we-perform as expected,and similar opportunities may not be available in
the future.Hlstorlcally,a significant component of our growth has been generated by acqulsltlons Any future growth

westin part upon the

contlnued avallablhty -ﬁ-rst—quaﬁer—&nﬁnghest—m—the—feuﬁh—qu&ﬁer—of sultable acqulsltlon targets at favorable prices and
e&eh—yeah*}se—we—h&ve—lﬂrrsteﬂea-l-}y—fehed- eurepefaﬁng—eash—ﬂew—te—favorable terms,as well as sufﬁclent -fuﬁd-funds from

ash on hand and-, as-neeessary

cash ﬂow from operatlons otr—- or equlty or debt ﬁnanclng feveng—efedﬁ—faeﬂ-rty—F-uft-hef as-a-any of which may not be
available to us.If we incur additional indebtedness or prioritize acquisitions over optional debt repayments,the risks
associated with our leverage could increase.See “ Risks Related to Our Indebtedness,” below.Additionally,we complete
acquisitions with the expectation they will result ofin various benefits such as enhanced revenues,strengthened market
position or cost synergies,but the-these seasonalnature-results are not guaranteed.Failure to achieve the anticipated

beneﬁts of any completed acqu1s1tlons could adversely affect our business, geepe-l-rt—teal;eeeﬂeﬂa-te—er—et-her—tm-fofeseen

eﬂ—euﬁnnncul condmon and results of operations.We have also entered 1nto strateglc partnershlps,alhances,lnvestments
and joint ventures from time to time to conduct certain businesses or to operate in certain geographies,and we will
consider doing so in appropriate situations in the future.These arrangements involve many of the same risks as
acquisitions,but in addition we may not have the be-subjeetto-environmentaHiability—- ability as-to direct the management
or policies of a result-of-partnership,alliance firm,investment eur—- or role-as-aprovider-of real-estateserviees-joint
venture,particularly if we are the minority owner . Varioustaws-andregulationstmpose-tability-Certain of our previous

investments have not generated the return or positive impact on reat-property-operators-for-the-eosts-of remediating
eontaminatiotreatsed-by-hazardous-or-our toxie-substanees-business that we originally expected.If other such partnerships

at-act a-property-contrary to our interests , and-we-or otherwise fail to perform as expected in the future,it could be-harm
our brand,business,financial condition and results of operations . 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, shareholders’
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, financial condition, results of operations and
prospects could be adversely affected by our failure to comply with existing and new laws, regulations or licensing requirements
applicable to our Company or service lines. We are subject to numerous U. S. federal, state, local and non- U. S. laws and
regulations specific to our different service lines. Many of the services we provide (including brokerage of real estate sales and
leasing transactions, property and facilities management, project management, conducting real estate valuation and securing
debt for clients, among other service lines) require that we comply with regulations and maintain licenses in the various
jurisdictions in which we operate. Seme-The Company and certain of our subsidiaries and service lines are alse-subject to
regulation and oversight by the SEC, FINRA, the UK FCA or other foreign and state regulators or self- regulatory organizations.
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 ;-or return commissions, have a license suspended or revoked, or be subject to
other adverse action. Licensing requirements could also impact our ability to engage in certain types of transactions or
businesses or affect the cost of conducting business. We are also subject to laws of broader applicability, such as environmental,
ant—trasttax, antitrust and employment laws and anti- bribery, anti- money laundering and anti- corruption laws. Failure to
comply with these requirements could result in the imposition of significant fines by governmental authorities, 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 ;5
regulationor tax rates, could adversely affect our financial results. We operate in many jurisdictions with complex and varied
tax reumes and are subject to dlﬁerent forms of taxmon resulting in a Vdndble effective tax rate. In dddmon 'ﬁ‘eﬂ‘l—ﬁﬂ‘le-te-ﬁﬂ‘le

epefa-te—we are often-sometimes required to make subjecme determinations —’Phe—w1th respect to the apphcatlon of tax law,

to whlch the tax authorities -m—t-he—vaﬂeﬁSj-uﬂsd-teﬁeﬁs—where we operate ea-ﬂﬂy—eﬁ—bﬂs-mess—mdy not dgee and thls wrt-h—t-he
u-l-t-ﬂﬂafel-y—m—the pdyment of dddltlondl funds

could have an adverse effect on our results of operatlons Addittenally-Further , changes in tax leglsldtlon or tax rates (or
expiration of certain favorable tax rules) may occur in one or more jurisdictions #--where we operate, which could we
eperate-thatmay-materially impact the-eest-efoperating-our financial results. In addition, changes in tax laws our—- or
busittess—Anyfatture-regulations and multi- jurisdictional changes enacted in response to the action items provided by s
the Organization for Economic Co- operation and Development (“ OECD ”), including the “ Pillar Two ” initiative,
increase tax uncertainty and could impact our effective tax rate and provision for income taxes. While we have not
experienced a material effect to date sueeessfully-exeeute-on our strategy-effective tax rate, financial position, income taxes
for-- or results of epef&&eﬂa-l-operatlons efﬁeteﬂey—as a result of Pillar Two, OECD initiatives (or other actlons in response
to OECD initiatives) could v
busrness—We—ha\ ean 1mpact

with contractual reguldtory or legll requirements could result in economic and-or reputatlonal harm to us. We rely on thnd
parties, including subcontractors, to perform activities on behalf of our organization to improve quality, increase efficiencies, cut
costs and lower operational risks across our business and the services we provide. We have instituted a Global Vendor / Supplier
Integrity Policy, which isintended-to-eommunieate-to-sets out the standards of conduct we expect our vendors and suppliers
the-standards-ofeonduet-we-expeet-them-to uphold. Our contracts with ¥enders-these third parties typically impose a
contractual obligation to comply with sueh-petey-our policies . In addition, we leverage technology and service providers to
help us screen vendors, with the aim of gaining a deeper understanding of the compliance, data privacy, health and safety 5
envirenmental-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 and economic risks, and any
significant failures by them, including the improper use or disclosure of confidential information, could cause damage to our
reputation and harm to our business. We face risks related to climate change, including physical and transition risks, and with
respect to the-other environmental conditions achievement-ofoursustainabilitygoats-. The physical effects of climate change,
such as extreme weather conditions and natural disasters occurring more frequently er-with-mere-intense-effeets-, could have a
material adverse effect on our operations and business. To the extent these events occur in regions where we operate, we, our
vendors or our clients could experience prolonged infrastructure or service disruptions which could disrupt our or their ability to
conduct business . For example, while no Cushman & Wakefield offices suffered major damage, the 2025 wildfires in Los
Angeles negatively affected certain of our employees and certain client sites . These conditions could also result in increases
in our operating costs and in the costs of managing properties for clients over time. If they persist long- term, these effects could
also cause a decline in demand for commercial real estate in certain regions or with certain clients. Additionally, we face
climate- related transition risks, including shifts in market preferences toward low carbon solutions and sustainable products and
services. If we do not continue to develop and maintain effective strategies, solutions and technologies to help clients meet
stricter environmental regulations or their own sustainability goals, we may not be able to compete effectively for certain
business opportumtles in the future Wepﬂt&ﬁeﬂ—eeﬁ*d—saffe% Further, changes in environmental laws or regulations
ange-across the globe, including ewrrentand-fatare-cmissions reporting
requn‘ements, could increase our comphance costs or the risk that we are subject to litigation or government enforcement
actions. There-eanbeno-assurance-For example, the Corporate Sustainability Reporting Directive (CSRD) in the European
Union (“ EU ), with reporting requirements that physteal-go into effect in 2025, other directives in the EU, and transition
the recent climate disclosure rules in the State of California are expected to increase —related-risks-willnothave-amateriat
adverse-effeeton-ouroperations-or-our bustness-sustainability compliance and reporting costs . [n 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 sustainability initiatives or commitments relatedto-ESG-matters-, on the desired time frames or
at all. Nevertheless, failure to achieve such goals, or a perception of our failure to achieve them, could result in reputational
damage, client dissatisfaction and, in turn, reduced revenue and profitability. Furthermore, we Achtevementof-our
sustainability-goals-may alse-be subject to environmental liability as a result of our role as a property, facility or project
manager. Various laws and regulations impose liability on real property operators for the costs of remediating
environmental contamination at a property, and we could be found liable for such costs, even in cases where we are not
at fault. In the event of a substantial liability, our results of operations and financial condition could be adversely
affected. Sociopolitical polarization and changes in political landscapes may pose risks to our business, financial
condition and results of operations. The increasing division and polarization of political ideologies, both in the United
States and internationally, could negatively impact our operations. Changes in political landscapes, including the new
administration in the United States, may result in shifts in legal, regulatory or policy frameworks, which may increase
our costs, result in labor challenges, require us to quickly adapt ineur-additional-eosts-er-our business practices or result in
decreased competitiveness. Political polarization can also influence client behavior and perceptions. If we or our
management team are perceived as aligned with a particular political ideology, it may negatively affect our reputation,
brand and ability to make-attract or retain certain clients. Conflicting political ideologies could also lead to workplace
ehanges-challenges , including increased tensions or reduced collaboration, making it difficult for us to attract or retain
key employees. Additionally, heightened political polarization could escalate into social or civil unrest, posing risks to
employee safety or disrupting our operations swhiek-. Such unrest could also lead to economic instability, creating
unpredictable market conditions that could adversely affect demand for our busirress-services and our results of operations .
Our operations are subject foreign currency...... fluctuations will affect our future operating results|. Our operations are subject
to social, 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. Our 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 the following factors, among others: ¢ political instability in certain countries,
including continued or worsening hostilities , armed conflicts and civil unrest in 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, tariffs, immigration, privacy regulations,
corrupt practices, embargoes , taxes, sustainability , trade sanctions, employment and licensing;  the impact of regional or
country- specific business cycles afnd-or economic instability (especially in certain countries that have a significant impact
on regional markets, like China) ; * greater difficulty in collecting accounts receivable or delays in client payments in some
geographie-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 pohcles governing foreign trade or 1nvestment and use of foreign
operations or workers, and any negative sentiments #s-a due to trends such as
populism, economic nationalism ané-against-or negatlve sentlments towards multln’ltloml companies. Our business activities
are subject to a number of laws that prohibit corruption, including anti- bribery laws such as the U. S. Foreign Corrupt Practices
Act and the U. K. Bribery Act; import and export control laws; and economic and trade sanctions programs, including rules
administered by the U. S. Office of Foreign Assets Control. Despite the compliance programs we have in place, we may not be
successful in complying with these laws in all situations and violations may result in material menetary-fines, penalties, and
other costs or sanctions against us. Seetopelitieal-pelarizatton-Furthermore, our efforts to comply with developments in
these laws may adversely impact peserisksto-our business . Our finanetat-eondition-and-results-efoperations are subject to

foreign currency volatility . Outside The-inereasing-diviston-andpolarization-of pelitiealHdeelogies;both-in-the United States
and-internationally-, foretgn-eurreney-volatiity-Outside-of the United-States;-we generate earnings in other currencies and our

operating performance is subject to fluctuations relative to the U.S.dollar (“ USD ). These currency fluctuations have both
positively and adversely affected our operating results measured in USD in the past and are likely to do so in the future.It can be
difficult to compare period- over- period financial statements when the movement in currencies against the USD does not reflect
trends in the local underlying business as reported in its local currency.Additionally,due to our the-eenstantly-changing currency
exposures te-whieh-we-are-subjeet-and the volatility of currency exchange rates,we cannot predict the degree to which exchange
rate fluctuations will affect our future operating results.Significant portions of our revenue and cash flow are
seasonal,which could cause negativelyimpaet-our results of operations and liquidity to fluctuate significantly . Changes-A
significant portion of our revenue is seasonal, especially for service lines such as Leasing and Capital markets.
Historically, our revenue and operating income tend to be lowest in petitieaHandseapes-the first quarter and highest in the

fourth quarter of each year. The seasonal variance between quarters may result in shrfts—m—regt&atery—fr&ﬁwweﬁes—whieh—a




redueed-eotlaborationand-eoutd-make it difficult ferus-to attraet-compare or-our financial condition retain-eertainkey
employees-and persentietresults of operations on a quarter- by- quarter basis. Further, as a result of the seasonal nature
of our business, any geopolitical, economic or other disruptions that occur in the fourth quarter may have a
disproportionate effect on our financial condition and results of operations . The agreements governing our indebtedness
impose certain operating and financial restrictions on us, and in an event of a default, all such indebtedness could become
immediately due and payable. We are party to a credit agreement (as amended from time to time , the “ 2018 Credit Agreement
””) which governs $ 2. 2-0 billion in aggregate principal amount of outstanding term loans (the “ Term Loans ), a $ 1. 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 indentures governing the Senior Secured Notes (the “ Senior Note Indentures )
impose operating and other restrictions on us and many of our subsidiaries. Specifically, 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; ° transferring or selling
assets; ° making acquisitions; ° engaging in transactions with affiliates; e amending or modifying certain agreements relating to
junior financing and charter documents; ° paylng d1V1dend§ or maklng distr 1but10m on or repurcha%eq of qhare capltal °
repurchasing indebtedness; and ° tre 0 ; y 8 :
substdiary-equity-orcntering into consohdatlon% and mergers ln addltlon under certain circumstances we W111 be requ1red to
satisfy and maintain a specified financial ratio under the 2018 Credit Agreement. See Note +8-11 : Long- Term Debt and Other
Borrowings of the Notes to the Consolidated Financial Statements for additional information. Our ability to comply with the
financial ratio and the other terms of the 2018 Credit Agreement and the tndentares-governing-the-Senior SeeuredNotes— Note
Indentures 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, mergers and acquisitions, capital expenditures or
other opportunities. We continue to monitor our projected compliance with the terms of the 2018 Credit Agreement sand the
indenturesgoverning-the Senior SeeuredNotes— Note Indentures . A breach of the restrictive covenants in the 2018 Credit
Agreement or the indentures-governing-the-Scenior Seeured-Notes— Note Indentures could result in an event of default. If any
such event of default occurs, the lenders under the 2018 Credit Agreement or the holders of 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 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 the
2018 Credit Agreement or the indentares-governing-the-Senior Seeured-Notes— Note Indentures could trigger a cross- default
or cross- acceleration under our other material debt instruments and credit agreements, if any. Borrowings under the 2018 Credit
Agreement and the Senior Seetared-Neotes— Note Indentures 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. operations, 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 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 or to refinance or reprice our existing indebtedness as well as
increase the costs of our future borrowings. Our amount of indebtedness may 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, 2023-2024 , our total indebtedness, including finance lease liabilities,
was approximately $ 3. 2-0 billion. This level of mdebtednei% increases the possibility that we may be unable to make required
prinetpatandinterest-payments and satisfy our other obligations when they become due. Our ability to pay interest and
required principal payments on our indebtedness primarily 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, may affect our ability to make these payments and reduce our level of indebtedness over time. We
repaid over $ 200 million in aggregate principal outstanding under our Term Loans in 2024, most of which was repaid
ahead of schedule, but there is no assurance we will be able or willing to continue this level of voluntary prepayment in
the future. If we are unable to satisfy our obligations with respect to our indebtedness, including compliance with
restrictive covenants in the agreements governing our indebtedness, it could trigger an event of default under such
agreements, which could have a material adverse effect on our business, prospects, results of operations and financial
condition. Qur indebtedness, combined with our other ﬁnanc1a1 obhgatlonq and contractual Commltment% could have other
1mp01tant consequence% For example it could: * ma : :

ffeﬂa—epefaﬁeﬁs—to paymentq on our mdebtednei% thereby reducmg t-he—ava-r}abﬂ-rty—ef—eu%ca%h flew-available to fund

Workmg capital, capital expenditures ;-and acquisitions and ethergeneral-eorperate-purposes-impeding our ability to fund
growth initiatives; * cause us to sell assets or businesses to manage our indebtedness, reducing our future revenue

potential ; * expose us to the risk that if unhedged, or if our hedges are ineffective, interest expense on our variable rate



indebtedness swihcould increase; * limit our flexibility tn-planning-to plan for ;-or reaetitg--- react to ;changes in our business
and-the-or our industry in-whieh-we-eperate-; * place us at a competitive disadvantage compared to our competitors that are less
highly leveraged; ¢ limit our ability to borrow additional amounts for capital expenditures, acquisitions, 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. Furthermere-In 2022 and 2023 , eur-the U. S. Federal
Reserve implemented a series of interest expense-may-rate increases, which led to higher borrowing costs on certain
unhedged floating rate debt and a portion of our debt which we refinanced in early 2023. Since then, as credit markets
became more favorable to debtors and the federal funds rate was lowered, we have actively managed our indebtedness
through additional refinancings, repricings and interest rate hedges, and we expect to continue to inerease-take
appropriate actions if interest rates iterease-decrease further. However Forexampte-, future increases in 2022-and-2023;the
U.—SrFedefal—Reserve—rmplemented-a—seﬂes-ef—rntere%t rate-rates could affect our ability to pursue such transactions
iereases : aettons-have-inereased;-and adversely impact the amount of interest expense we incur
on our 1ndebtedness. Despite our current 1ndebtedness levels, we and our subsidiaries may eentinue-still be able to incur
more i indebtedness , which could further exacerbate the risks associated with
or-our leverage raising-new-debteapital-. We may incur addrtronal indebtedness (e. g., drawing on the Revolver) from time to
time to fund our working capital requirements or to finance strategic acquisitions, investments or joint ventures or for other
strategic purposes, subject to the restrictions contained in the agreements governing our indebtedness. Although the 2018 Credit
Agreement and the indentares-governing-the-Senior Seetred-Notes— Note Indentures contain restrictions on the incurrence of
additional indebtedness, these restrictions are subject to a number of significant qualifications and exceptions, and the
indebtedness incurred in compliance with these restrictions could be substantial. Incurring Hwe-inenr-additional indebtedness 5
would increase the risks associated Wrth our leverage 1nclud1ng our abrhty to %ervrce our mdehtedne%i —weu-ld—tnefease— A
fa'l'l'ﬁfe-RlSkS Related to ¢ : 0 ot 0 d

principal ...... a price that we deem approprlate Under our current capital allocation strategy, we do not intend to pay cash
dividends on our ordinary shares for the foreseeable future. Under our current capital allocation strategy, we currently intend to
retain future earnings, if any, for future operation, expansion, debt repayment and potential share repurchases, and we do not
currently intend to pay any cash dividends for the foreseeable future. The declaration and payment of any dividends by us would
be subject to applicable law the-relevantprovistons-ofthe-b-I—CompantesAetand our articles of association, which
currently provide that all dividends must be approved by our Board of Directors (“ Board ) and, in some cases, our
%hareholder% and may only be pard from our distr 1butab1e proﬁt% avarlable for the purpo%e —detefﬁatned—eﬁ-aﬂ—tu&eeﬁse-l-td&ted

asseet&t-te-n— Any decmon to declare and pay drvrdendi in the future erl be made at the drscretron of our Board and will depend
on, among other things, our results of operations, financial condition, cash requirements, contractual restrictions, restrictions
imposed by applicable law erthe-SEE€-and other factors that our Board may deem relevant at such time . In addition, as a
holding company with nominal net worth, our ability to pay dividends is dependent upon receiving cash dividends and
distributions or other transfers from our subsidiaries and their ability to make such dividends and distributions to us. Further, the
ability to pay dividends may be limited by covenants set forth in the agreements governing the existing or future indebtedness of

us or our subsidiaries, including the 2018 Credit Agreement (as—deﬁﬂed—belew—)—and -t-he—tndeﬂtufes—gevefn—mg—the Senior Seeured
Notes— Note Indentures {z ’ 58 o

ﬁet—w&sh—te—pttfehase—eur—efd-maﬂ—shafes— Ai a result in the ab%ence of us returnrng caprtal to our %hareholder% through a cash
dividend or otherwise, you may not receive any return on agyour investment in our ordinary shares unless you sell our ordinary
shares for a price greater than that-what swhieh-you initially paid for #them . Legal and Regulatory Risks We are subject to
various litigation and regulatory 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 or seek injunctive relief. 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 validity
or ultimate outcome of those allegations, 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 ourP-repeﬁy—faeihﬁes-aﬁdjafejeet-maﬂagemeﬂt—seﬁﬂee
Services Hine-businesses , we hire and supervise third- party contractors to provide many 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 manager, facilities manager or project manager, even if we have technically disclaimed liability as a contractual matter

irwhieh-. In certain ease-cases , we may be pressured to partieipate-tn-contribute to a financial settlement forpurposes-efin




order to preserving-preserve the client relationship . We operate in highly competitive industries, and our business could
be adversely affected by litigation brought by antitrust regulators or private parties regarding alleged anti- competitive
practices, including the current lawsuit discussed elsewhere in this Annual Report . 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. Any such claims or litigation, whether successful or unsuccessful, could require us to enter into
settlement agreements with such third parties twhieh-maynotbe-onterms—favorabletos);-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 mlght not be sufficient to pay the full damages. Additionally, in the event of grossly negllgent or 1ntent10nally wrongful
conduct msurance policies that we may have may not cover us at all. 0 wise-valtd v

-plac : pantes: Any of these events could mater1a11y
negatively impact our busmess financial condrtron results of operatlons and prospects The rights of our shareholders differ in
certam respects from the rrghts typlcally offered to shareholders of a U. S. corporation organized in Delaware —We-are

v g : . The rights of holders of our ordinary shares are governed by the laws of
England and Wales 1nc1ud1ng the | provisions of the U. K. Companies Act, 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 or our directors or officers. We-are-Our parent company is 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 in certain civil and commercial matters. The enforceability of any judgment of a U. S. federal or state
court in the United Kingdom will depend on the laws and any treaties in effect at the time, including conflicts of laws principles.
In this context, there is doubt as to the enforceability in the United Kingdom of civil liabilities 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 Kingdom. Certain pr0V1s10ns in our artrcles of association and pr0h1b1t10ns under
the U K Compames Act may have anti- takeover effects that could ¢4

y-prevent a change in control aftempts—by—etﬂeshafehe%defs—te
fep-}aee-eﬁemeve-eufeﬂffent-maﬂagemeﬁt— Certam provisions in our articles of association and prohibitions under the U. K.

Companies Act 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 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 Board; * previde-allow our Board the-abtlity—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 wewld-could have—t-he—effeet—e—f—signiﬁcantly difuting-dilute the share ownership of a potential hostile
acquirer; ¢ provide certain mandatory offer pr0V1s10ns including, among ether-others previstons-, that a sharcholder or group 5
tegether—veﬂ-t-h—pefseﬁs—aeﬂﬂg—m—eﬁneeft—that acquires 30 percent or more of our issued shares without making an-a cash offer to
all of our other shareholders tha y ative-would be at risk of certain sanctions from our
Board unless they acted with the consent of our Board or the prior approval of the shareholders; and ¢ provide that vacancies on
our Board 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 from taking 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 benefit be-benefieial-to
our shareholders. ” 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 benefit our shareholders. The U. K. City
Code on Takeovers and Mergers (“ Takeover Code ) applies jameng-ether-thirrgs;to an offer for a public company whose
registered office is in the United Kingdom and whose securities are not admitted to trading on a regulated market in the United
Kingdom if-, as long as 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. 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 is in the United




Kingdom by looking at various factors, including the structure of our Board, the functions of the directors and where they are
resident. Given that a majority of the members of our Board 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
wwe-have-our place of central management and control is in the United Kingdom, we would be subject to several anumber-of
rules and restrictions, including but not limited to the-feHowing-: (1) our-we would have extremely limited ability to enter into

deal protection arrangements with a bidder weuld-be-extremety-timited-; (2) we might not —W-tt-heﬂ-t—t-he-afppfeva-l-e-f—eﬂf

shareholders;-be able to perform certain actions that could have the effect of frustrating an offer, such as issuing shares or
making earrying-eutacquisitions or disposals; and (3) we would be ebhged—requlred to provide eguality—-- equal of
information to all legitimate bena-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 benefit be-benefietal-to-our sharcholders. 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. Fhe-Under the U. K. Companies Act , provides-thata
board of directors of a public limited company may-can only allot shares with the prior authorization of shareholders ;-sueh-.
This authorization stating-must specify the maximum amount of shares that may-can be allotted and the expiration datc en-of
the authorization, which cannot be steh-authorization-wil-expire;beingnet-more than five years from the date of
authorization. At our 2023 annual general meeting of shareholders, we obtained authority from our shareholders to allot
additional shares for a perrod of ﬁve years from May 11, 2023. This authorization must wittneedto-be renewed when it
expires, or earlier, 4 be-s for an additional five- year term or any shorter period.
Subject to certain limited exceptions, the U. K Companles Act 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 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- emption rights may not be for more than five
years from the date of the special resolution. At our 2023 annual general meeting of shareholders, we obtained authority from
our shareholders to disapply statutory pre- emption rlghts for a perrod of ﬁve years from May 11,2023. This authorization must
yireedto-be renewed when it expires, or earlier, s 6 for an additional five-
year term or any shorter period. Subject to certain limited exceptlons the U. K. Companles Act generally prohibits a public
limited company from repurchasing its own shares without the prior approval of its shareholders by ordinary resolution. In
September 2022, we obtained authority 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. The timing and amount of any share repurchases will be determined at
the sole discretion of our Board and management team based upon many drfferent factors, and we have no obligation to
repurchase any amount of our ordinary shares as- § 55 shareh 3 so-. Our articles
of association provide that the courts of England and Wales will be the exclusrve forum for the resolution of all shareholder
complaints other than complaints arising under the Securities Act. Our articles of association provide 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 shareholder 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




