
You should carefully consider all of the information in this document including the

risks and uncertainties described below before making an investment in our Shares. Our

business, financial position and results of operation could be materially and adversely

affected by any of these risks and uncertainties. The [REDACTED] of our Shares could

decline due to any of these risks, and you may lose all or part of your investment.

RISKS RELATING TO OUR BUSINESS AND INDUSTRY

Our historical results may not be indicative of our future prospects and results of
operation and our future growth may not materialise as planned, and failure to manage
any future growth effectively may have a material adverse effect on our business,
financial position and results of operation

We have been expanding our business in recent years and we were contracted to manage
property projects in the PRC with an aggregate GFA under management of approximately 7.5
million sq.m., 11.9 million sq.m., 21.1 million sq.m. and 24.7 million sq.m. as at 31 December
2020 and 30 September 2021, respectively. We seek to expand continuously through increasing
the total GFA under management and the number of property projects that we manage in
existing as well as new markets. For details of our expansion plans, please refer to the section
headed “Business – Our business strategies – Solidify our market position and expand our
property portfolio and business scale with organic growth, strategic acquisitions and
investment and support from Dima Group” in this document. However, our expansion is based
upon our forward-looking assessment of market prospect. We cannot guarantee that our
assessment will always turn out to be correct or we can grow our business as planned. Our
expansion plans may be affected by a number of factors beyond our control. Such factors
include changes in the economic condition of the PRC in general and the per capita disposable
income, changes in the real estate market and the property management market, in particular,
government regulations, changes in supply and demand for our services, as well as availability
of suitable and proficient property managers and third-party subcontractors for our expansion
efforts.

To succeed in our business expansion, we will need to recruit and train new property
managers and other employees, select third-party subcontractors as suppliers, continue to build
our operations and reputation, and understand the needs and preference of the property owners
and residents in the property projects we manage, within a relatively short period of time. We
may have limited knowledge of the local property management service markets or have little
or no prior business experience in the new markets that we will expand into. In addition, we
may face difficulties in adapting to the administrative and regulatory environments in new
markets, which could be substantially different from those in our established markets. We may
not have the same level of familiarity with local business practice or relationships with local
third-party subcontractors and other business partners as we do in our established markets. We
may have limited ability to leverage our brand name in new markets in the way that we have
done so in our established markets, and may face more intense competition from other property
management companies or property developers that manage their own property projects in
those new markets.
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Furthermore, our future growth depends on our management’s ability to improve our

administrative, technical, operational and financial infrastructure. Our ability to grow also

depends on our ability to hire, retain, train, supervise and manage additional officers and

employees, replicate our business model, allocate our human resources and manage our

relationships with a growing number of customers, suppliers and other business partners. Our

historical results may not be indicative of our future prospects and results of operation and

there can be no assurance that our future growth will materialise and that we will be able to

manage our future growth effectively, and failure to do so would have a material adverse effect

on our business, financial position and results of operation.

A substantial portion of our revenue is generated from property management services we
provide to property projects sourced from Dima Group which we do not have control over

A substantial portion of our property management agreements during the Track Record

Period were related to the management of property projects sourced from Dima Group and

Affiliated Companies. Our revenue from the management of these property projects accounted

for approximately 99.2%, 93.9%, 84.9% and 58.7% of our revenue from property management

services for the three years ended 31 December 2020 and the nine months ended 30 September

2021, respectively. We do not have control over Dima Group’s management strategy, nor the

macroeconomic or other factors that affect the business operations and financial positions of

Dima Group. Any adverse development in the operations of Dima Group or its ability to

develop new property projects may affect our ability to procure the relevant new property

management service agreements. We cannot assure you that Dima Group will engage us as their

property management service provider for any property projects they develop in the future, also

because the appointment of property management companies is generally subject to a tender

and bidding process under PRC laws.

During the Track Record Period, we had also procured property management service

agreements from other sources, i.e. other than those from Dima Group and Affiliated

Companies. Our success rates of obtaining property management service agreements from

participating in tender and bidding processes of other sources were approximately 62.0%,

68.0%, 78.0% and 85.0%, respectively, during the Track Record Period. We cannot assure you

that we can procure property management service agreements from other sources as planned

or at desirable pace or price. If we are not able to supplement any shortfall in managing

property projects from Dima Group and Affiliated Companies with managing property projects

from other sources at desirable pace and property management fees level, our results of

operation and growth prospects may be materially and adversely affected.
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We may not procure new property management service agreements as planned or at
desirable pace or price and our profitability depends on our ability to obtain new
customers and retain existing customers

During the Track Record Period, we generally procured new property management

service agreements through a tender and bidding process. The selection of a property

management company depends on a number of factors, including but not limited to the quality

of services provided, the level of pricing and the operating history of the property management

company. There is no assurance that we will be able to procure new property management

service agreements in the future as planned or at desirable pace or price. Since our community

value-added services, to a large extent, rely on the number of property projects we manage for

our property management services, our profitability of our community value-added services

would be affected by our ability to procure new property management service agreements and

ability to retain existing customers. Our ability to obtain new customers and retain existing

customers for our value-added services to non-property owners would also affect our

profitability.

Termination or non-renewal of our property management service agreements for a
significant number of property projects could have a material adverse effect on our
business, financial position and results of operation

We generate a substantial part of our revenue from property management services

performed under our property management service agreements. For the three years ended 31

December 2020 and the nine months ended 30 September 2021, revenue generated from our

property management services accounted for approximately 47.3%, 46.0%, 45.6% and 53.3%

of our total revenue, respectively. A significant portion of our preliminary property

management service agreements do not have fixed terms. Such agreements can be terminated

when (i) the property owners select another property management service provider through the

property owners’ general meeting and a replacement property management service agreement

entered into by the property owners’ association takes effect, or (ii) the property owners’

association is formed. The property management service agreements we entered into with

property owners’ associations generally have fixed terms which will need to be renewed upon

expiry. For details of our property management service agreements, please refer to the section

headed “Business – Our business model – Property management services – Agreements for our

property management service” in this document. There is no assurance that our services can be

provided at a satisfactory level for us to be selected by the relevant property owners to enter

into subsequent property management service agreements or the relevant subsequent property

management service agreements can be renewed when their terms expire. Furthermore,

property management service agreements accounting for approximately 4.04% of our

contracted GFA as at 30 September 2021 will expire in the year ending 31 December 2021.

Termination or non-renewal of a significant number of property management service

agreements could have a material and negative impact on our revenue from property

management services.
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In addition, the performance and development of our community value-added services, to

a large extent, rely upon the number of property projects we manage for our property

management services. Therefore, any failure to renew our property management service

agreements or termination of such agreements could also adversely affect the performance of

our other businesses.

We recorded negative operating cash flow for the nine months ended 30 September 2021

We had negative cashflow from operating activities amounted to approximately RMB79.5

million in the nine months ended 30 September 2021. The negative operating activities

cashflow for the nine months ended 30 September 2021 as compared with the positive

operating cashflow during each of the three years ended 31 December 2020 was primarily due

to the combination of a number of factors, namely (i) the longer credit period we typically

offered to the customers of the property projects of GSN Group and Shengkang Group, which

were acquired by our Group in late 2020; (ii) the settlement of a significant portion of the

acquisition costs payables of approximately RMB28.0 million regarding the sales rights of car

parking spaces acquired by us in 2018 during the nine months ended 30 September 2021; (iii)

the upfront costs incurred in the engagement of new projects regarding our various community

value-added services and value-added services to non-property owners, in particular the car

parking spaces and property sales services, the sale assistance services and maintenance and

renovation services during the nine months ended 30 September 2021; and (iv) the significant

increase in the income tax paid due to the increase in our profit before income tax during the

nine months ended 30 September 2021 as compared with that in the nine months ended 30

September 2020. Although we seek to manage our working capital, we cannot assure you that

we will be able to match the timing and amounts of our cash inflows with the timing and

amounts of our payment obligations and other cash outflows. As a result, there could be a

period during which we experience net cash outflow.

During the Track Record Period, we mainly relied on internal resources generated from

our operation to finance our business (please refer to the section headed “Financial information

— Liquidity and capital resources” of this document). In the event that we are unable to

generate sufficient cashflow for our operations or otherwise unable to obtain sufficient funds

to finance our business, our liquidity and financial condition may be materially and adversely

affected. We cannot give assurance that we will have sufficient cash from other sources to fund

our operations.

Our future acquisitions of or investment in other companies may not be successful and we
may face difficulties in integrating acquired operations with our existing business

During the Track Record Period, we acquired several companies, including GSN

Shanghai. For further details regarding our acquisitions during the Track Record Period, please

refer to the section headed “History and development – Acquisitions during the Track Record

Period” in this document. We plan to continue to evaluate opportunities to acquire or invest in

other property management companies and other businesses that are complementary to our

existing business and integrate their operations into our business. However, there can be no
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assurance that we will be able to identify suitable opportunities. Many of our competitors that

are listed on the Stock Exchange are also looking for property management companies as

acquisition targets in the PRC around the same time as part of their strategies. Should we

identify suitable opportunities, we may need to compete with our peers in acquiring our

target(s) at the same time. Furthermore, acquisitions involve uncertainties and risks, including,

without limitation, potential ongoing financial obligations and unforeseen or hidden liabilities,

failure to achieve the intended objectives, benefits or revenue-enhancing opportunities

(including failure to maintain the relevant fee level and profitability level), and diversion of

resources and management attention. Even if we manage to identify suitable opportunities, we

may not be able to complete the acquisitions on terms favourable or acceptable to us, in a

timely manner, or at all, or materialise our acquisition plan. The inability to identify suitable

acquisition targets or complete acquisitions could materially and adversely affect our

competitiveness and growth prospects.

Furthermore, we may face difficulties and potential risks in integrating acquired

operations with our existing business, including, without limitation:

• Potential ongoing financial obligations and unforeseen or hidden liabilities;

• Inability to apply our business model or standardised operational processes on the

acquisition targets;

• Difficulties in integrating acquired operations with our existing business depending

on, among others, the complexity and size of the acquired business, risks of

operating in new markets, unfamiliarity with new regulatory regimes, difference in

corporate cultures, inability to retain the acquired company’s personnel, etc.;

• Failure to achieve the intended objectives, benefits or revenue-enhancing

opportunities;

• Failure to protect and maintain the acquired rights relating to brand names and/or

other material intellectual property rights; and

• Diversion of resources and management attention.

Such difficulties and risks could disrupt our ongoing business, distract our management

and employees or increase our expenses, any of which could materially and adversely affect

our business, financial position and results of operation.
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Approximately [REDACTED]% of the [REDACTED] raised from the [REDACTED]

will be used to acquire or invest in other property management companies. For further details

regarding the [REDACTED] and future plans of our Group, please refer to the section headed

“Future plans and [REDACTED]” of this document. If we fail to identify suitable acquisition

opportunities or our future acquisition transactions fail to consummate for other reasons which

maybe beyond our control, our [REDACTED] from the [REDACTED] may not be effectively

used.

Our ability to maintain or improve our current level of profitability depends on our
ability to control operating costs, in particular, labour and subcontracting costs, and our
profit margins and results of operation may be materially and adversely affected by the
increase in labour or subcontracting or other operating costs

The property management industry is a labour intensive industry. For the three years

ended 31 December 2020 and for the nine months ended 30 September 2021, employee benefit

expenses accounted for approximately 50.8%, 49.8%, 43.7% and 45.3%, respectively, of our

total cost of sales, and our subcontracting cost represented approximately 25.3%, 25.8%,

29.5% and 34.0%, respectively, of our total cost of sales. To maintain and improve our profit

margins, it is critical for us to control and reduce our labour and subcontracting costs as well

as other operating costs. We face pressure of increase in our labour and subcontracting costs

from various aspects, including but not limited to:

• increase in minimum wages. Minimum wages across China are set at the regional or

district level based largely on standards determined by relevant local governments.

The minimum wages in the regions and districts in which we operate have increased

substantially in recent years, directly impacting our labour costs, as well as our

subcontracting cost;

• increase in headcount. As we expand our operations, we expect our headcount to

continue to increase. In addition to our cost of labour, this increase in headcount also

increases other associated costs such as those related to training and quality control

measures. We will also need to retain and continuously recruit qualified employees

to meet our growing demands for talent, which will further increase our total

headcount. The competition for recruiting qualified employees in the PRC property

management industry is intense and could require us to pay higher wages in our

recruitment and employee retention efforts, resulting in an increase in our labour

costs accordingly; and

• time needed for cost-saving measures to take effect. There is a lapse in time between

our commencement of property management services for a particular property and

any implementation of our measures to achieve the standardisation, digitisation and

smart management of our operations to reduce our relevant operating costs. Before

we carry out such measures, our ability to mitigate the impact of cost increase is

limited.
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As our business expands and our services and property portfolio diversify, we cannot

guarantee you that we will be able to control or reduce our operating costs, improve our cost

structure and efficiency while continuously improving our service quality, or to successfully

pass the cost impact to the property management fees charged by us so as to maintain our

profitability. If we cannot achieve the above, our business, financial condition and results of

operation may be materially and adversely affected.

We may be subject to losses and our profit margins may decrease if we fail to control our
costs in performing our property management services on a lump sum basis

During the Track Record Period, we generated substantially all of our revenue from

property management services on a lump sum basis, which accounted for approximately

97.8%, 98.5%, 98.9% and 99.3% of our total revenue from property management services for

the three years ended 31 December 2020 and the nine months ended 30 September 2021,

respectively. On a lump sum basis, we generally charge property management fees at a

pre-determined fixed lump sum price, representing “all-inclusive” fees for the property

management services provided. These property management fees are fixed regardless of the

actual amount of property management costs we incur. We recognise as revenue the full amount

of property management fees we charge to customers, and recognise as our cost of services the

actual costs we incur in connection with rendering our property management services. For

further details regarding our property management fees, please refer to the section headed

“Business – Our business model – Property management services – Property management fees”

in this document. In the event that the amount of property management fees that we charge is

insufficient to cover all the costs we incur for rendering the property management services, we

are not entitled to collect the shortfall from the relevant customers. As a result, we may suffer

losses. We incurred loss in an aggregate amount of approximately RMB0.61 million, RMB0.12

million and RMB0.01 million with respect to one, one and one property project which we

managed on a lump sum basis during the three years ended 31 December 2020.

If we are unable to raise property management fees for property project that we manage

on a lump sum basis and there is a shortfall in working capital after deducting the property

management costs, our gross profit margin would be adversely affected. In such events, we

may seek different measures to cut costs with a view to reducing the shortfall. However, our

mitigating measures through cost-saving initiatives such as reducing labour costs and

implementing energy-saving measures may not be successful in raising our profit margin, and

our cost-saving efforts may negatively affect the quality of our property management services,

which in turn would further reduce customers’ willingness to pay us higher or the same level

of property management fees and, accordingly, adversely affect our reputation, business

operations and financial position.
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Since a number of non-residential property projects that we managed did not specify the
amount of GFA under management in the relevant property management service
agreements, we may incur loss in such properties and our financial performance may be
adversely affected

A number of non-residential property projects that we managed include property projects
that did not specify the amount of GFA under management in the relevant property
management service agreements. For such property projects, we usually charge property
owners of and/or entities that operate such property projects on a lump sum basis per property
project that we managed based on the number of staff that we utilised for managing such
property project each month. We determine the relevant property management fees on a
“cost-plus” basis. For further details regarding such pricing policy, please refer to the section
headed “Business – Property management services - Pricing of property management fees” in
this document. In particular, according to CIA, more capital is generally required for the
provision of property management services for non-residential properties, as compared to
residential properties, since non-residential properties featuring complementary facilities
consume more electricity and water generally, and facilities in such properties require
maintenance more frequently. In the event that the amount of property management fees that
we charge for such property projects is insufficient to cover all the costs we incurred for
rendering the property management services, we are not entitled to collect the shortfall from
the relevant customers. As a result, we may suffer losses. If (i) we incur more costs than
expected for managing such property projects; and (ii) we are unable to raise the property
management fees accordingly to cover such costs, our gross profit margin would be adversely
affected and our financial position will be adversely affected accordingly.

We may not be able to collect property management fees from customers and as a result,
may incur impairment losses on receivables

We may encounter difficulties in collecting property management fees from customers.
Even though we seek to collect overdue property management fees through various collection
measures, we cannot guarantee that such measures will be effective. In addition, before
accepting new engagements, we may assess the historical collectability of property
management fees in these property projects. However, there is no assurance that such
assessment would enable us to accurately predict our future property management fees
collection rates. Moreover, although most of the property management fees were paid to us
through bank transfers during the Track Record Period, certain customers may choose to pay
their property management fees in cash, which may impose some cash management risks on us.

The balance of our allowance for impairment of trade receivables was approximately
RMB5.9 million, RMB4.3 million, RMB7.2 million and RMB7.6 million as at 31 December
2018, 2019 and 2020 and 30 September 2021, respectively. Although our management’s
estimation and the related assumptions were made in accordance with information available to
us at the time the allowance was determined, such estimation or assumptions may need to be
adjusted if new information becomes known. In the event that the actual recoverability is lower
than expected, or that our past allowance for impairment of trade receivables becomes
insufficient in light of the new information, we may need to make more of such impairment
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allowance, which may in turn materially and adversely affect our business, financial position
and results of operation. If we are unable to collect property management fees from customers
or experience a prolonged delay in receiving such fees, our cash flow position and our ability
to meet our working capital requirements may be adversely affected.

We recorded intangible assets, including goodwill and customer relationship, on our
consolidated statement of financial position in connection with the acquisitions of Hubei
Zhonghe, Chongqing Shengdu, GSN Shanghai and Guangxi Shengkang during the Track
Record Period. Any recognition of impairment losses on such intangible assets would
adversely affect our financial position

In connection with our acquisition of Hubei Zhonghe, Chongqing Shengdu, GSN
Shanghai and Guangxi Shengkang, we recorded intangible assets of RMB2.3 million,
RMB118.1 million and RMB115.6 million as at 31 December 2019 and 2020 and 30 September
2021, respectively, which included (i) a goodwill of RMB1.0 million, RMB76.7 million and
RMB76.7 million; and (ii) customer relationship of RMB1.3 million, RMB38.9 million and
RMB35.2 million, respectively. Such intangible assets accounted for 100.0%, 97.9% and
96.8% of our total intangible assets as at 31 December 2019 and 2020 and 30 September 2021,
respectively. The goodwill recorded reflected the difference between the total acquisition
consideration and the total fair value of identifiable net assets of Chongqing Shengdu, GSN
Shanghai and Guangxi Shengkang. For further details regarding our intangible assets, please
refer to the section headed “Financial information – Description of certain consolidated
balance sheet – Intangible assets” in this document. If we fail to achieve our desired objectives
or if any unforeseeable circumstances decrease the expected cash flows from acquired assets,
the recoverable amount can be lower than the carrying amount on our financial statements with
respect to such intangible assets. Under such circumstances, we may need to recognise the
impairments losses to intangible assets in our financial statements, which may reduce our
assets and adversely affect our financial position. For details of the accounting treatment of
intangible assets, please refer to the section headed “Financial information – Summary of
significant accounting policies and critical accounting judgement and estimates – Significant
accounting policies – Intangible assets” in this document.

We may fail to recover all payments on behalf of property owners and residents of the
property projects that we managed on a commission basis

During the Track Record Period, revenue generated from our property management
services on a commission basis accounted for approximately 2.2%, 1.5%, 1.1% and 0.7%,
respectively, of our total revenue from property management services. When we are contracted
to manage residential communities on a commission basis, we essentially act as an agent of the
property owners and residents and all transactions related to these management offices are
settled through us. At the end of a reporting period, if the working capital of a management
office accumulated in our treasury function is insufficient to cover the expenses the
management office has incurred and paid through our treasury function to arrange for property
management services at the relevant residential community, shortfall recognised as other
receivable subject to impairment.
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Our management makes estimates on whether or not the management offices have the

ability to settle payments on behalf of property owners and residents. In doing so they consider

whether there is any objective evidence of impairment, taking into account factors such as the

likelihood of subsequent settlement and write-off amounts, if any; to estimate the amount of

cash flow from the receivables, they consider property management fees collection rate. Except

for residential communities for which we plan not to renew property management service

agreements, we also assume that we will be able to renew those property management service

agreements on similar terms. If a residential community that we manage has accounts payable

that are consistently higher than its accounts receivable, we may experience risk in recovering

the payment we settled on behalf of property owners and residents. Our management estimates

and the assumptions on which they are based have been made with information currently

available to us, and they may have to be adjusted if new information becomes known. In the

event that actual recoverability is lower than initially expected, or that our allowance for bad

debts becomes insufficient in light of new information, we may need to increase our allowances

and thereby suffer material adverse effects on our business, financial position and results of

operation.

We rely on third-party subcontractors to perform certain property management services
and may be held responsible for their substandard services to our customers

In conducting our business, we delegate certain services, such as cleaning, security and

landscaping services, to third-party subcontractors. For the three years ended 31 December

2020 and for the nine months ended 30 September 2021, our subcontracting costs accounted

for approximately 25.3%, 25.8%, 29.5% and 34.0% of our total cost of sales, respectively. We

may not be able to monitor the services of our third-party subcontractors as directly and

effectively as with of our own employees. They may take actions contrary to our instructions

or requests, or be unable or unwilling to fulfil their obligations. They may not have obtained

or renewed on a timely basis the relevant business permits or licence for the provision of their

services. As a result, we may have disputes with our third-party subcontractors, or may be held

responsible for their actions, either of which could lead to damages to our reputation,

additional expenses and business disruptions, and potentially expose us to litigation and

damage claims. We may be able to recover from a third-party subcontractor the amounts we are

required to pay to customers due to such third-party subcontractor’s failure to perform pursuant

to the agreements that we enter into with such third-party subcontractor, but there is no

guarantee that we will be able to do so. Upon the expiration of our agreements with our current

third-party subcontractors, there can be no assurance that we will be able to renew such

agreements or find suitable replacements in a timely manner, on terms acceptable to us, or at

all. In addition, if our third-party subcontractors fail to maintain a stable team of qualified

labour or have easy access to a stable supply of qualified labour, the work process may be

interrupted. Any interruption to the third-party subcontractors’ work process may potentially

result in a breach of the contract that we entered into with our customers. Any of such events

could materially and adversely affect our service quality, our reputation, as well as our

business, financial position and results of operation.
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We are subject to the regulatory environment and measures affecting the PRC property
management and real estate industries

Our operations are affected by the regulatory environment and measures affecting the

property management industry in the PRC. In particular, the fees that property management

companies may charge in connection with property management services are subject to

regulation and supervision by relevant regulatory authorities in the PRC. For example, for our

operations in the PRC, the relevant price administration department and construction

administration department of the State Council are jointly responsible for the supervision over

and administration of fees charged in relation to property management services for preliminary

property management service agreements and such fees may need to follow PRC government

guidance prices. Although government-imposed price controls on property management fees

may continue to relax over time pursuant to the Circular of the National Development and

Reform Commission on Relaxing Price Controls in Certain Services (國家發展改革委關於放
開部分服務價格意見的通知) (發改價格[2014]2755號), which became effective on 17

December 2014, the property management fees we charge, such as those for preliminary

property management service agreements, may still need to follow guidance prices imposed by

local governments in different regions in China. In addition, if the relevant property projects

we provide property management services fail to make the required registration for property

management fees or if such fees exceed the relevant government guidance prices, we may be

subject to applicable administrative penalties and our property management fees in excess of

the required part may be confiscated by the relevant PRC authorities. For more information

regarding the pricing regulations of property management services, please refer to the section

headed “Regulatory overview – Legal supervision over property management services – Fees

charged by property management companies” in this document. Government-imposed limits

and other regulatory requirement on property management fees, coupled with rising labour and

other operating costs, could have a negative impact on our earnings. For property projects that

are managed on a lump sum basis, we may experience a decrease in profit margin. We cannot

guarantee that the government regulations on property management fees and other matters

concerning the property management industry will not have an adverse effect on our business,

financial condition and results of operation, which may be material. In addition, as we expand

our business operations into new geographic regions and broaden the range of services we

perform, we are subject to an increasing number of provincial and local rules and regulations.

In addition, because the size and scope of our operations had increased during the Track

Record Period, the difficulty of ensuring compliance with the various local property

management regulations and the potential for loss resulting from non-compliance have

increased. If we fail to comply with the related local regulations, we may be subject to penalties

by the competent PRC authorities. The laws and regulations applicable to our business,

whether national, provincial or local, may also change in ways that materially increase our

costs of compliance, and any failure to comply could result in significant financial penalties

which could have a material adverse effect on our reputation, business, financial position and

results of operation.
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Moreover, we may also be affected by the PRC government regulations on the real estate

industry. The PRC government has continued to introduce various restrictive measures to

discourage speculation in the real estate market and has exerted considerable direct and

indirect influence on the development of the PRC real estate industry by imposing industry

policies and other economic measures, such as control over the supply of land for property

development, control of foreign exchange, property financing and taxation. Through these

policies and measures, the PRC government may restrict or reduce property development

activities, place limitations on the ability of commercial banks to make loans to property

purchasers, impose additional taxes and levies on property sales and affect the delivery

schedule and occupancy rates of the properties we service. Any such governmental regulations

and measures may affect the PRC real estate industry, thus limiting our business growth and

resulting in a material adverse effect on our business, financial position and results of

operation. Furthermore, any economic slowdown, recession or other developments in the

social, political, economic or legal environment of the PRC could result in fewer new property

projects, or a decline in the purchasing power of residents or tenants living in the property

projects we manage, resulting in lower demand for our services and lower revenue for us. As

such, our business, financial condition and results of operation could be materially and

adversely affected.

We are in a competitive business with various competitors and if we do not compete
successfully against existing and new competitors, our business, financial position, results
of operation and prospects may be materially and adversely affected

The PRC property management industry is competitive and fragmented. According to

CIA, our major competitors include national and regional property management companies.

Competition may intensify as our competitors expand their service offerings or as new

competitors enter our existing or new markets. We believe that we compete with our

competitors on a number of factors, including property portfolio, service quality, brand

recognition, financial resources and price. Our competitors may have better track records,

longer operating histories and greater financial, technical, sales, marketing and other resources,

as well as greater brand recognition and larger customer bases. As a result, these competitors

may be able to devote more resources to the development, promotion, sale, and support of their

services. In addition to competition from established companies, emerging companies may

enter our existing or new markets. There can be no assurance that we will be able to continue

to compete effectively or maintain or improve our market position, and such failure could have

a material adverse effect on our business, financial position and results of operation.

We believe our current success can be partially attributed to our standardisation,

digitisation and smart management of operations in providing our property management

services. We plan to continue with such efforts to enhance the quality and consistency of our

services, improve our service teams’ efficiency and reduce our costs. If we fail to continue to

improve such practice, our competitors may emulate our business model, and we may lose a

competitive advantage that has distinguished ourselves from our competitors. If we do not

compete successfully against existing and new competitors, our business, financial position,

results of operation and prospects may be materially and adversely affected.

RISK FACTORS

– 86 –

THIS DOCUMENT IS IN DRAFT FORM, INCOMPLETE AND SUBJECT TO CHANGE AND THE INFORMATION MUST BE
READ IN CONJUNCTION WITH THE SECTION HEADED “WARNING” ON THE COVER OF THIS DOCUMENT.



Our business relies on the proper operation of our information technology systems.
System interruption and security risks, including security breaches and identity theft,
may result in reduced use by our customers of our relevant service platform and
applications, and expose us to the risk of litigation which could negatively affect our
business, financial and operational results and damage our reputation

Our business relies on the proper functioning of our information technology systems, such

as “東驛站” (Doyin Station*) mobile application and our “i神馬東東” (iShenma Dongdong*)

WeChat mini programme. For details regarding the digitisation of our operations, please refer

to the section headed “Business – Standardisation and digitisation – Digitisation” in this

document. We may experience occasional system interruptions, delays or other technical

problems that make any of our relevant online applications and their services unavailable or

difficult to access, and prevent us from promptly responding or providing products or services

to our customers, which may reduce the attractiveness of our service applications. If we are

unable to continue to effectively upgrade our systems and network infrastructure and take other

steps to improve the efficiency of our systems, there may be system interruptions or delays

which will adversely affect our operating results. In addition, our community value-added

services utilising any online platform, such as mobile applications, are subject to security risks,

including security breaches and identity theft. We must be able to provide secured transmission

of confidential information over public networks when providing such services. Any

penetration of network security or other misappropriation or misuse of personal information

could cause interruptions in the operations of our business and subject us to increased costs,

litigation and other liabilities, which could negatively affect our financial and operating results

and damage our reputation.

Rapidly evolving PRC regulatory environment of the real estate industry, including
property management industry, and cybersecurity of corporations in the PRC may impact
our business operation and financial performance going forward

The regulatory environment of the real estate industry, including property management

industry, is evolving rapidly in the PRC. The relevant PRC regulatory authorities, including but

not limited to, MOHURD, published (i) 住房和城鄉建設部等部門關於加強和改進住宅物業管
理工作的通知 (Notice on Strengthening and Improving the Administration of Residential

Property*), which accelerates the development of the property management industry and

promotes high-quality of property management services, in December 2020; and (ii) 關於持續
整治規範房地產市場秩序的通知 (Notice on the Continuous Improvement and Regulation of

Real Estate Market*), which aims to rectify and standardise the real estate market order in the

PRC by highlighting main focuses for improvement, in July 2021. For further details of the

impacts on our Group, please refer to the section headed “Business — Recent changes in

regulatory environment of the PRC real estate market” in this document.

There might be changes in rules and regulations and regulatory initiatives from time to

time in response to the changing regulatory and market environments for real estate market,

including property management market, in the PRC. Any changes or initiatives might result in

an increase in our cost of compliance, increase our liquid capital requirements, and restrict our
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business activities or future expansion. If we fail to comply with the applicable rules and

regulations, it might results in fines, or even suspension. Accordingly, our cost of operations

might be materially and adversely affected by any future change in regulatory environment.

On 10 July 2021, the Cyberspace Administration of China has publicly solicited opinions

on the Cybersecurity Review Measures (Revision Draft for Comments) (網絡安全審查辦法(修
訂草案徵求意見稿)) (the “Draft Cybersecurity Review Measures”), which stipulates that

operators of critical information infrastructure purchasing network products and services, and

data processors (together with the operators of critical information infrastructure, the

“Operators”) carrying out data processing activities that affect or may affect national security,

shall conduct a cyber security review. According to the Draft Cybersecurity Review Measures,

an Operator who controls more than one million users’personal information must report to the

cyber security review office for a cyber security review if it intends to be listed abroad (國外
上市). As of the Latest Practicable Date, according to our PRC Legal Advisers, the Draft

Cybersecurity Review Measures has not been formally adopted.

Based on current Draft Cybersecurity Review Measures, our Directors and our PRC Legal

Advisers are of the view that it will not affect our Group’s compliance with the relevant laws

and regulations, and the business operations and financial positions of our Group in any

material aspects. However, as advised by our PRC Legal Advisers, the exact details of the Draft

Cybersecurity Review Measures and the current regulatory regime remains unclear, and the

PRC government authorities may have wide discretion in the interpretation and enforcement of

these laws. As such. our Directors and PRC Legal Advisers cannot preclude the possibility that

new rules or regulations promulgated in the future will impose additional compliance

requirements on the Group in relation to cybersecurity review, which may result in, among

others, an increase in our cost of compliance and expected time required in case we conduct

further capital raising in future. For further details, please refer to the section headed “Business

– Standardisation and digitisation – Internal control measures in relation to data security and

privacy protection” in this document.

We face certain risks associated with the outbreak of COVID-19

The recent outbreak of contagious COVID-19 in the PRC and worldwide may have a

material adverse effect on our business, results of operation, financial condition and prospects.

In early 2020, the PRC and certain countries around the world encountered an outbreak of

COVID-19, a highly contagious disease. To prevent further transmission of COVID-19, the

PRC Government has adopted a series of measures nationwide, including among others,

locking down Wuhan, restrictions on enterprises from resuming work, traffic control, travel

bans, management and control over commencement schedules of construction in new and

exiting construction sites. Therefore, we are subject to certain risks, which include among

others:

• we may not be able to collect property management fees from property developers,

property owners and residents in cities subject to lockdown due to COVID-19 as

scheduled on time in the near future;
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• we may not be able to provide on-site services, including public resources

management services, community events planning services in the near future;

• we may not be able to further expand in cities subject to lockdown due to COVID-19

in the near future as planned and our tender and bidding process may be postponed

which may adversely affect our business expansion;

• any transmission within the property project(s) that we manage may harm our

reputation;

• we may incur extra costs in relation to our precautionary measures and disinfection

works carried out by us which may result in losses under our lump sum charge;

• the delivery of property projects for which we have been contracted to provide

property management services may be delayed; and

• we may be required to quarantine some or all of our employees, or disinfect the

community to prevent the spread of the disease if any of our employees were

suspected of contracting or contracted an epidemic disease.

The occurrence of any of the above event may adversely affect our operations and results

of operation. The overseas patients who visit the cities in which we operate may affect the local

population and our local operations. Furthermore, such adverse epidemics may severely affect

and restrict the level of economic activity in China as the government in each region we operate

may impose regulatory or administrative measures quarantining affected areas or other

measures to control the outbreak of the infectious disease, which together with the disruption

of business in major industries may adversely affect the overall business sentiment and

environment in China, which in turn may lead to slower overall economic growth in China and

the world. In response to the COVID-19 pandemic, governments across the world have

imposed travel restrictions and/or lockdown to contain its transmission. As the pandemic

continue to spread worldwide, more countries may impose similar or more severe containment

measures. There is no assurance that the current containment measures will be effective in

halting the pandemic. The current containment measures and any future containment measure

may, however, adversely and materially affect the manufacturing, exports and imports and

consumption of goods and services globally. The reduction in demand and supply may

adversely and materially affect economic growth globally. Any contraction or slowdown in the

economic growth of China and the world could adversely affect our business, financial

condition, results of operation and growth prospects.

We are exposed to risks in relation to work safety and occurrence of accidents

Work injuries and accidents may occur during the course of our business. We provide

repair and maintenance services to our customers and managed property projects through our

own employees or third-party subcontractors. Repair and maintenance services such as for

elevators and fire control facilities involve the operation of heavy machinery and therefore, are
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subject to risks of work injuries or accidents. During the Track Record Period and up to the

Latest Practicable Date, we did not experience any work injury incident or accident in the

course of our operations that resulted in a material and adverse effect on our business, financial

position and results of operation. Nevertheless, there can be no assurance that any such incident

or accident, which could result in property damage, personal injury or even death to the

residents, property owners, our employees or third-party subcontractors, will not occur in the

future. In such events, these occurrences could result in damage to, or destruction of, property

projects, personal injury or death and legal liability and we may be held liable for the losses.

In addition, we are exposed to claims that may arise due to employees’ or third-party

subcontractors’ negligence or recklessness when performing our services. We may also

experience interruptions to our business and may be required to change the manner in which

we operate as a result of governmental investigations or the implementation of safety measures

upon occurrence of accidents. Any of the foregoing could adversely affect our reputation,

business, financial position and results of operation.

We are exposed to liabilities from disputes involving losses or damages incurred by
products and services marketed through our community value-added services and/or
value-added services to non-property owners as well as other incidents in our business
that may expose us to liability and reputational risk

We may encounter different incidents during the course of our business which may

materially and adversely affect our business operation. Our community value-added services

included car parking spaces management services, car parking spaces and property sales

services, public resources management services, and property agency services. Claims may

arise due to employees’ or third-party subcontractors’ negligence or recklessness when

performing repair and maintenance services. In addition, product liability may arise from

reselling or advertising the products or services through our community value-added services

and/or value-added services to non-property owners under the Laws on the Protection and

Rights and Interests of Consumers of the PRC (《中華人民共和國消費者權益保護法》), the

Tort Law of the PRC (《中華人民共和國侵權責任法》) and other relevant PRC laws and

regulations. For instance, claims may be brought against us by purchasers, regulatory

authorities or other third parties alleging, among others, that: (i) the quality of the products sold

or services provided by or through us fail to conform to required product quality; (ii)

advertisements made at service centers we established for the property projects we serve with

respect to such products or services are false, deceptive, misleading, libelous, injurious to the

public welfare otherwise offensive; (iii) such products or services are defective or injurious and

may be harmful to others; and (iv) such marketing, communication or advertising infringe on

the proprietary rights of other third parties. These occurrences could result in damage to, or

destruction of, property projects, personal injury or death and legal liability. Violation of

product quality and safety requirements by third-party vendors may subject us to confiscation

of related earnings, penalties or an order to cease sales of the defective products. If the offence

is determined to be serious, our business licence to sell these products could be suspended or

revoked and we could be ordered to cease operations pending rectification.
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We may be held liable for the personal injuries or property losses of our customers due

to the foregoing incidents that may occur during the course of our service. We may be required

to recall our products and may face product liability claims due to a material design,

manufacturing or quality failure in the products or services offered or advertised by us.

Customers may not use the products offered or advertised by or through us in accordance with

product usage instructions, possibly resulting in customer injury and our responsibility towards

such injuries. Any of these events could materially harm our brand and reputation and

marketability of such products or service, which materially and adversely affect our business,

results of operation and financial position.

Damage to the common areas of the property projects that we manage as a result of any
natural disasters, intended or unintended actions of property owners or residents or other
events could adversely affect our business, results of operation and financial position

The common areas of the property projects that we manage may be damaged in a variety

of ways that are out of our control, including but not limited to natural disasters, property

owners’ or residents’ intended or unintended actions, and epidemics. For example, in the event

of natural disasters, such as earthquake, typhoon or flood, the common areas may be materially

damaged. Although the special fund for residence maintenance could cover all or part of the

cost, there can be no assurance that such fund will be sufficient. If any person purposely or

recklessly sets fire or causes flooding in an apartment or common area, the exterior of the

building, corridors and stairways may be damaged, or if a person commits or is suspected of

having committed criminal activities within the property projects, we need to allocate

additional resources to assist the police and other governmental authorities on their

investigations. In the event of any damage that affects the common areas, our current property

owners and residents may be affected and we may have to fix the damages with our own

resources and then attempt to collect fees from the property developers or property owners to

cover our expenses. However, we may face difficulties in collecting such fees from them. The

additional costs we incur due to damage to the common areas may increase along with our

business growth and geographic expansion. For example, certain areas where we operate may

be located on earthquake belt or may be subject to frequent typhoons. Although none of our

assets, business, results of operation and financial positions were materially affected during the

Track Record Period and up the Latest Practicable Date, we continue to be exposed to such

risks that our managed property projects may suffer damage due to reasons such as natural

disasters, epidemics, and property owners’ or residents’ intended or unintended actions or any

other events.

Our success depends upon the retention of our senior management, as well as our ability
to attract and retain qualified and experienced employees and resignation of any member
of our senior management would affect our operation

Our continued success is highly dependent upon the efforts of our senior management.

For their biography and industry experience, please refer to the section headed “Directors,

Supervisors and senior management” in this document. If either of them or any of our other key

employees leaves and we are unable to promptly hire and integrate a qualified replacement, our
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business, financial position and results of operation may be materially and adversely affected.

In addition, the future growth of our business will depend in part on our ability to attract and

retain qualified personnel in all aspects of our business, including but not limited to corporate

management and property management personnel. If we are unable to attract and retain these

qualified personnel, our growth may be limited and our business, financial position and

operating results could be materially and adversely affected.

Negative publicity, including adverse information on the Internet, about us, our
Shareholders and affiliates, our brand, management, business partners and products and
services marketed on our service platform may have a material adverse effect on our
business, reputation and the [REDACTED] of our Shares

Negative publicity about us, our Shareholders and affiliates, our brand, management,

business partners and products and services offered on our service platform may arise from

time to time. Negative comments on the property projects managed by us, products and

services offered on our service platform, our business operations and management may appear

in internet postings and other media sources from time to time and we cannot assure you that

other types of negative publicity will not arise in the future. For example, if our service

platform fails to meet the needs and expectations of our customers, our customers may

disseminate negative comments about our services. In addition, our business partners, such as

third-party merchants, on our service platform may also be subject to negative publicity for

various reasons, such as customers’ complaints about the quality of their products and services

or other public relation incidents with respect to such business partners, which may adversely

affect the provision of such products or services on our service platform and indirectly affect

our reputation. Moreover, negative publicity about other service platforms for property

management services or e-commerce service providers in China may arise from time to time

and cause customers to lose confidence in the products and services offered through our service

platform. Any such negative publicity, regardless of veracity, may have a material adverse

effect on our business, our reputation and the [REDACTED] of our Shares.

Our business may be adversely affected if we fail to obtain, or experience material delays
in obtaining requisite government approvals or licences in carrying out our operations

We are required to obtain and maintain certain licences, permits, certificates and

approvals for our business operations such as parking lot operation licence. We must meet

various specific conditions in order for the government authorities to issue or renew any such

certificate or permit. We cannot guarantee that we will be able to adapt to new rules and

regulations that may come into effect from time to time with respect to our services or that we

will not encounter material delays or difficulties in fulfilling the necessary conditions to obtain

and/or renew all necessary certificates or permits for our operations in a timely manner, or at

all, in the future. Therefore, in the event that we fail to obtain or renew, or encounter significant

delays in obtaining or renewing, the necessary government approvals for any of our operations,

we will not be able to continue with our relevant business development plans, and our business,

financial condition and results of operation may be adversely affected.
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We may not be able to detect and prevent fraud or other misconduct committed by our
employees or third parties

We are exposed to fraud or other misconduct committed by our employees, third-party
subcontractors, agents, customers or other third parties that could subject us to financial losses
and sanctions imposed by governmental authorities as well as seriously harm our reputation.
For example, theft conducted by third parties on the premises of our managed properties may
cause us to make compensation if we were held to be negligent or reckless and will also cause
us to suffer damage to our reputation in the market. Our management information system and
internal control procedures are designed to monitor our operations and overall compliance.
However, they may be unable to identify non-compliance and/or suspicious transactions in a
timely manner, or at all. Further, it is not always possible to detect and prevent fraud and other
misconduct, and the precautions we take to prevent and detect such activities may not be
effective. There will therefore continue to be at risk that fraud and other misconduct may occur,
including negative publicity as a result, which may have an adverse effect on our business,
reputation, financial position and results of operation.

Our failure to protect our intellectual property rights could have a negative impact on our
business and competitive position

We have registered and were in the process of registering a number of intellectual
property rights in the PRC and Hong Kong as at the Latest Practicable Date. We consider these
intellectual properties are crucial business assets and key to customer loyalty and essential to
our future growth. The success of our business depends substantially upon our continued
ability to use our brand, trade names and trademarks to increase brand recognition and to
further develop our brand. The unauthorised reproduction of our trade names or trademarks
could diminish the value of our brand and our market reputation and competitive advantages.
For details of our intellectual property rights, please refer to the section headed “Business –
Intellectual property” in this document. Our measures to protect intellectual property rights
may afford limited protection and policing unauthorised use of proprietary information can be
difficult and expensive. In addition, enforceability, scope and validity of laws governing
intellectual property rights in the PRC are uncertain and still evolving, and could involve
substantial risks to us. If we were unable to detect unauthorised use of, or take appropriate
steps to enforce, our intellectual property rights, it could have a material adverse effect on our
business, operating results and financial position.

As at the Latest Practicable Date, we had been licenced by Dongyuan Real Estate to use
several of its trademarks for our operation. For details of our intellectual property rights that
are licensed by Dima Group, please refer to the section headed “Continuing connected
transactions – (A) Continuing connected transactions fully exempt from the reporting, annual
review, announcement and independent Shareholders’ approval requirements – Trademark
licensing” in this document. If the licensor ceases to authorise such trademarks to us, our
business, financial position and results of operation may be materially and adversely affected.
We are also exposed to the risk that a third party may successfully challenge the licensor’s
ownership of, or our right to use, the relevant licenced trademarks or if a third party uses such
trademarks without authorisation.
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Third parties may assert or claim that we have infringed their intellectual property rights,
which may disrupt and affect our business

We cannot assure you that our operations or any aspects of our business do not or will not

infringe upon or otherwise violate trademarks, patents, copyrights, know-how or other

intellectual property rights held by third parties. We may be challenged by third parties,

including competitors as well as other entities or individuals, for infringement of their

intellectual property rights. We may not be fully aware of other parties’ intellectual property

rights involved in our systems, applications and business operations and there may be

third-party trademarks, patents, copyrights, know-how or other intellectual property rights that

are infringed by our services or other aspects of our business without our awareness. To the

extent that our employees or other parties use intellectual property owned by others in their

work for us, disputes may arise as to the rights in related know-how and inventions. We may

have to incur considerable time and costs in dealing with any claims or litigation, and if they

are successful, we may be subject to substantial damages, royalty payments, restrictions from

conducting our business and other stringent requirements unfavourable to our business and

operations. We may also be required to indemnify other parties or pay settlement costs, and to

obtain licences, modify applications or refund fees, each of which may be expensive and

time-consuming. Such processes may create a distraction for our management which could

affect our business operations. Additionally, the interpretation and application of China’s

intellectual property right laws and the procedures and standards for granting intellectual

property rights in China are uncertain and still evolving, and we cannot assure you that PRC

courts or regulatory authorities would agree with our analysis. If we were found to have

violated the intellectual property rights of others, we may be subject to liability for our

infringement or may be prohibited from using such intellectual property, and we may incur

licencing fees or be forced to develop alternatives of our own. As a result, our business and

results of operation may be materially and adversely affected.

Our insurance policies may not sufficiently cover, or may not cover at all, losses and
liabilities we may encounter

We maintain certain insurance coverage primarily including, among others, liability

insurance to cover liabilities for property damages or personal injury suffered by third parties

arising out of or related to our business operations, and property insurance. For further details

regarding our insurance policies, please refer to the section headed “Business – Insurance” in

this document. We believe our insurance coverage is in line with industry practice for similar

property management companies in the PRC. However, we cannot assure that our insurance

coverage will be sufficient or available to cover damages, liabilities or losses we may incur in

the course of our business. Moreover, there are certain losses for which insurance is not

available in the PRC on commercially practicable terms, such as losses suffered due to business

interruptions, earthquakes, typhoons, flooding, war or civil disorder. If we are held responsible

for any such damages, liabilities or losses due to insufficiency or unavailability of insurance,

there could be a material adverse effect on our business, financial position and results of

operation.
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We may be involved in legal and other disputes and claims from time to time arising from
our operations

We may, from time to time, be involved in disputes with and subject to claims by our

customers, such as property developers, property owners or residents, to whom we provide

property management and other services. For details of the litigation, arbitration or claim of

material importance to our Group, please refer to the section headed “Business – Legal

proceedings and non-compliance” in this document. Disputes may also arise if they are

dissatisfied with our services. In addition, customers may take legal actions against us if they

perceive that our services are inconsistent with the prescribed service standards contained in

the property management service agreements or other agreements entered into with them.

Furthermore, we may from time to time be involved in disputes with and subject to claims by

other parties involved in our business, including our employees, third-party subcontractors,

other suppliers, other third parties who sustain injuries or damages while visiting properties

under our management. All of these disputes and claims may lead to legal or other proceedings

or cause negative publicity against us, thereby resulting in damage to our reputation,

substantial costs and diversion of resources and management’s attention from our business

activities. Any such dispute, claim or proceeding may have a material adverse effect on our

business, financial position and results of operation.

We may be subject to fines for our failure to register for and/or contribute to social
insurance and housing provident funds on behalf of some of our employees

During the Track Record Period, we failed to make adequate social insurance and housing

provident fund contributions for our employees as required by the relevant PRC laws and

regulations. Please refer to the section headed “Business – Legal proceedings and non-

compliance – Non-compliance” in this document for details of our non-compliance in relation

to social insurance and housing provident fund contributions.

There is no assurance that we will not be subject to penalties or fines imposed by the

relevant PRC authority as a result of such non-compliance incidents. In the event that the

relevant authority later strengthens the enforcement of the relevant laws and regulations on

social insurance and housing provident fund in respect of the enterprises within its jurisdiction

and accordingly require payment by enterprises of underpaid social insurance fund or housing

provident fund and impose penalties, the amount of which may be significant, our Group’s

business, financial condition and operating results may be materially and adversely affected.

Our rights to use our leased properties could be challenged by third parties, or we may
be forced to relocate due to title defects, or we may be liable for failure to register our
leased agreements, which may result in a disruption of our operations and subject us to
penalties

During the Track Record Period, some of our landlords failed to provide valid title

certificates with respect to some of our leased properties in the PRC. For details of our leased

properties, please refer to the section headed “Business – Properties” in this document. If our
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landlords are not the owner or not authorised by the real owner to lease the properties to us,

we might need to seek alternative properties and incur additional costs relating to such

relocation. Any dispute or claim in relation to the rights to use or lease of the properties

occupied by us, including any litigation involved allegations of illegal or unauthorised use of

these properties, may require us to relocate our business premises. If any of our leases were

terminated as a result of any challenge by third parties or any failures of our landlords to renew

the leases or obtain their legal titles or the requisite government approval or consent to lease

the relevant properties, we may need to seek alternatives premises and incur additional costs

for relocation.

During the Track Record Period, some of the lease agreements entered into by us were not

registered with the relevant government authorities, for details of our leased properties, please

refer to the section headed “Business – Properties” in this document. We may be subject to

fines for the failure to register the lease agreements, which could disrupt our financial

conditions and results of operation.

Our reputation may be adversely affected by customer complaints relating to the services
provided by us even if they may be frivolous or vexatious

Our customers may file complaints or claims against us regarding our services. Our

customers are largely individual property owners and residents and our business is to provide

property management and other services to them, which includes addressing the everyday

needs of their homes and their families. These property owners and residents, even though

living in the same property project under our management, come from all walks of life and may

have different expectations on how their properties and neighbourhoods should be managed. As

a result, during our ordinary course of business, we need to strike a balance among these

varying expectations among different groups of property owners and residents.

Although we have established procedures to monitor the quality of our services and

maintained communication channels through which customers may provide feedbacks and

complaints, there is no assurance that all property owners’ and residents’ expectations and

demands can be addressed in a timely and effective manner. There is no guarantee that certain

individual property owners and residents and/or groups of property owners and residents of a

property project under our management will not have specific demands or expectations which

are beyond what we can provide within our normal course of operations. Furthermore, there is

no guarantee that, in order to compel us to meet these demands, such property owners and

residents will not attempt to exert pressure on us by means beyond our control, such as by way

of lodging or making frivolous or vexatious complaints directly to us or through various media

sources. Any of such events or any negative publicity thereof, regardless of veracity, may

distract our management’s attention and may have an adverse effect on our business, our

reputation and the [REDACTED] of our Shares.
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During the Track Record Period and up to the Latest Practicable Date, we did not receive

any complaints from our customers that may have a material adverse impact on our operations

and financial position. Nevertheless, our Directors cannot assure you that we will not receive

customer complaints which may affect our reputation even if the complaints are frivolous or

vexatious.

Any inability to comply with our environmental responsibilities may subject us to liability

We are subject to environmental protection laws, regulations and decrees that impose

fines for violation of such laws, regulations or decrees. In addition, there is a growing

awareness of environmental issues, and we may sometimes be expected to meet a standard

which is higher than the requirement under the prevailing environmental laws and regulations.

In addition, there is no assurance that more stringent environmental protection requirements

will not be imposed in the future. If we are unable to comply with existing or future

environmental laws and regulations or are unable to meet public expectations in relation to

environmental matters, our reputation may be damaged or we may be required to pay penalties

or fines or take remedial actions and our operations may be suspended, any of which may

materially and adversely impact our business, financial condition, results of operation and

growth prospects.

Our business is subject to third-party e-commerce payment platform processing related
risks

We accept payments using a variety of methods, including payments with credit cards and

debit cards issued by banks in the PRC, as well as payments through third-party e-commerce

payment platforms. For certain payment methods, including credit and debit cards, we may pay

interchange and other fees, which may increase over time and raise our operating costs and

lower our profitability. We may also be subject to fraud and other illegal activities in

connection with the various payment methods we offer, including e-commerce payment

options. We are also subject to various rules and requirements, regulatory or otherwise,

governing electronic funds transfers, which are subject to change or reinterpretation that could

make it difficult or impossible for us to comply with. If we fail to comply with these rules or

requirements, we may be subject to fines and higher transaction fees and lose our ability to

accept credit and debit card payments from customers, process electronic funds transfers or

facilitate other types of e-commerce payments, and our business, financial position and results

of operation could be adversely affected.

Our property management service agreements may have been obtained without going
through the required tender and bidding process

Under PRC laws and regulations, property developers are typically required to enter into

a preliminary property management service agreement for residential properties with a

property management company through a tender and bidding process. A residential property

developer may be required to take rectification measures within a prescribed period and would

be fined if it fails to comply with such tender and bidding requirements under PRC laws for
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entering into preliminary property management service agreements. In addition, a public tender

and bidding process may also be required under PRC laws and regulations for PRC

government, public institutions and bodies with public fiscal funds to engage property

management service providers for properties, such as government buildings and public

facilities.

We had a number of our preliminary property management service agreements during the

Track Record Period which were obtained without conducting the required tender and bidding

process under PRC laws and regulations and the compulsory requirement of relevant local

authorities (the “Relevant Property Management Projects”). For further details regarding

our property management service agreements, please refer to the section headed “Business –

Our business model – Property management services – Agreements for our property

management service – Movement of number of property management service agreements” in

this document. As confirmed by our Directors, the lack of a tender and bidding process for the

selection of property management service providers for the aforementioned preliminary

property management service agreements was not caused by us but the relevant property

developers. As advised by our PRC Legal Advisers, there are no specific laws and regulations

in the PRC which set out administrative penalties upon property management companies for

failing to enter into preliminary property management service agreements through a tender and

bidding process. In addition, relevant PRC laws and regulations do not explicitly stipulate

whether the validity of the property management service agreements would be affected by the

lack of a tender and bidding process. Based on the principles of the PRC Contract Law (《中
華人民共和國合同法》) and the Supreme Court’s relevant judicial interpretations, the validity

of such property management service agreements should not be affected. However, the

property management service agreements that are obtained without a tender and bidding

process may be determined to be invalid by the local courts depending on the circumstances

of the case. If this occurs, the relevant property developer may need to organise a tender and

bidding process to select a property management service provider for their developed property

projects. In the case that we do not win the tender and bidding, we may not continue to provide

property management and related services for the relevant property projects and, as a result,

our revenue and business may be negatively impacted.

RISK RELATING TO THE DEBT RESTRUCTURING

If the Debt Restructuring required the transfer of the equity interests in Dima held by
Mr. Lo And His Associates to the Creditors, the Creditors will have indirect substantial
influence over our Company and its interests may not be aligned with the interests of the
other Shareholders

With reference to the section headed “Relationship with Controlling Shareholders – Debt

Restructuring” in this document, according to our PRC Legal Advisers, the Creditors have the

right to enforce the collaterals of the Loans and request the transfer of equity interests in Dima

owned by Mr. Lo And His Associates to the Creditors for settlement of the outstanding debt or

part thereof. Assuming the transfer of the whole of the equity interests in Dima owned by

Mr. Lo And His Associates, which represented approximately 42.12% of the shareholding of
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Dima as at the Latest Practicable Date, the Creditors will have indirect substantial influence

over our Company as controlling shareholders of Dima, including matters relating to its

management and policies and decisions regarding mergers, expansion plans, consolidations and

the sale of all or substantially all of our Group’s assets, election of directors and other

significant corporate actions. It is possible that the Creditors may exercise their substantial

indirect influence over our Group and cause it to enter into acquisitions or take, or fail to take,

other actions or make decisions which conflict with the best interests of the other Shareholders.

RISKS RELATING TO CONDUCTING BUSINESS IN THE PRC

Changes in the economic and social conditions of China could adversely affect our
business

Given that our business operations are conducted in the PRC, our business and results of

operation are subject to the economic and social policies and conditions of the PRC.

The development of Chinese economy is unique in many respects, including its structure,

level of development, and growth rate. Although the PRC government has implemented

measures emphasising the utilisation of market forces in the development of the Chinese

economy, it still exercises macroeconomic control through means including allocation of

resources and setting monetary policy. The PRC government also continues to play a

significant role in regulating industries by imposing industrial policies. There is no assurance

that the economic, foreign currency or legal systems of China will not develop in a way that

is detrimental to our business operations. Our results of operation, financial condition and

prospects may also be adversely affected by changes in foreign currency, social policies and

conditions in the PRC.

In addition, while the PRC government has undergone various economic reforms in the

last few decades, many of such reforms are expected to be refined, adjusted and modified from

time to time based on economic and social conditions. In addition, the scope, application and

interpretation of the laws and regulations relating to such reforms may not be entirely clear.

Such refinement, adjustment or modification may impact our business operations in ways that

we cannot predict, and any uncertainty in the scope, application and interpretation of the

relevant laws and regulations may materially and adversely affect our results of operation and

financial condition.

Governmental control of currency conversion may limit our ability to use capital
effectively

The PRC government, in certain cases, imposes controls on the convertibility of

Renminbi into foreign currencies and the remittance of currency out of China. Please refer to

the section headed “Taxation and foreign exchange – Laws and regulations relating to foreign

exchange control in the PRC” in Appendix III to this document. We received all of our revenue

in Renminbi during the Track Record Period. Shortages in the availability of foreign currency

may restrict our ability to remit sufficient foreign currency to pay dividends or make other
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payments or satisfy other foreign currency denominated obligations, if any. If the foreign

exchange control system prevents us from obtaining sufficient foreign currency to satisfy our

currency demands, we may not be able to pay dividends in foreign currencies to our

Shareholders.

The PRC government may also at its discretion restrict access in the future to foreign

currencies for current account transactions. Under existing PRC foreign exchange regulations,

payments of certain current account items can be made in foreign currencies without prior

approval from the local branch of the SAFE by complying with certain procedural

requirements. However, approval from appropriate government authorities is required where

Renminbi is to be converted into foreign currency and remitted out of China to pay capital

expenses such as the repayment of indebtedness denominated in foreign currencies. The

restrictions on foreign exchange transactions under capital accounts could also affect our

subsidiaries’ ability to obtain foreign exchange through debt or equity financing, including by

means of loans or capital contribution from us.

Fluctuation in the value of the Renminbi may have a material adverse effect on our
business

We conduct our business in Renminbi. However, following the [REDACTED], we may

also maintain a portion of the [REDACTED] from the [REDACTED] in Hong Kong dollars

before they are used in our PRC operations. The value of the Renminbi against the US dollar,

Hong Kong dollar and other currencies may be affected by changes in the PRC’s policies and

international economic and political developments. As a result of these and any future changes

in currency policy, the exchange rate may fluctuate and the Renminbi may be revalued further

which may result in an appreciation or depreciation in the value of the Renminbi against the

US dollar or other currencies. Fluctuations in exchange rates may adversely affect the value,

translated or converted into US dollars or Hong Kong dollars (which are pegged to the US

dollar), of our cash flows, revenues, earnings and financial position, and the value of, and any

dividends payable to us by our PRC subsidiaries. For example, an appreciation of the Renminbi

against the US dollar or the Hong Kong dollar would make any new Renminbi-denominated

investments or expenditures more costly to us, to the extent that we need to convert US dollars

or Hong Kong dollars into Renminbi for such purposes.

Non-PRC resident holders of H Shares may be subject to PRC taxations

Under the applicable PRC tax laws, both the dividends we pay to non-PRC resident

individual holders of H Shares (“non-resident individual holders”), and gains realised

through the sale or transfer by other means of H Shares by such shareholders, are subject to

PRC individual income tax at a rate of 20%, unless reduced by the applicable tax treaties or

arrangements.
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Under applicable PRC tax laws, the dividends we pay to, and gains realised through the

sale or transfer by other means of H Shares by, non-PRC resident enterprise holders of H

Shares (“non-resident enterprise holders”) are both subject to PRC enterprise income tax at

a rate of 10%, unless reduced by applicable tax treaties or arrangements. Pursuant to the

Arrangements between the Mainland of China and the Hong Kong Special Administrative

Region for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with

Respect to Taxes on Incomes (《內地和香港特別行政區關於對所得避免雙重徵稅和防止偷漏
稅的安排》) dated 21 August 2006, any non-resident enterprise registered in Hong Kong that

holds directly at least 25% of our shares shall pay enterprise income tax for the dividends

declared and paid by us at a tax rate of 5%.

According to the Circular of the Ministry of Finance and the State Administration of

Taxation on Issues Concerning Individual Income Tax Policies (《財政部國家稅務總局關於個
人所得稅若干政策問題的通知》), income received by individual foreigners from dividends

and bonuses of a foreign-invested enterprise are exempt from individual income tax for the

time being. According to the Circular Declaring that Individual Income Tax Continues to Be

Exempted over Individual Income from Transfer of Shares issued by the MOF and the SAT

(《關於個人轉讓股票所得繼續暫免徵收個人所得稅的通知》) effective as at 30 March 1998,

income from individuals’ transfer of stocks of listed companies continued to be temporarily

exempted from individual income tax. On 3 February 2013, the State Council approved and

promulgated the Notice of Suggestions to Deepen the Reform of System of Income Distribution

(《國務院轉批發展改革委等部門關於深化收入分配制度改革若干意見的通知》). On 8

February 2013, the General Office of the State Council promulgated the Circular Concerning

Allocation of Key Works to Deepen the Reform of System of Income Distribution (《國務院
辦公廳關於深化收入分配制度改革重點工作分工的通知》). According to these two

documents, the PRC government is planning to cancel foreign individuals’ tax exemption for

dividends obtained from foreign-invested enterprises, and MOF and SAT should be responsible

for making and implementing details of such plan. However, relevant implementation rules or

regulations have not been promulgated by MOF and SAT.

There are significant uncertainties as to the interpretation and enforcement of the relevant

PRC tax laws, regulations and rules, including whether the reductions, exemptions and other

beneficial tax treatments mentioned above will be revoked in the future such that all non-PRC

resident individual holders of our H Shares will be subject to PRC individual income tax at a

flat rate of 20%. There are also significant uncertainties as to how the PRC tax authorities

interpret the relevant PRC tax laws, regulations and rules, such as the taxation of capital gains

by non-PRC resident enterprises, individual income tax on dividends paid to non-PRC resident

individual holders of our H Shares and on gains realised on sale or other disposition of our H

Shares. PRC’s tax laws, rules and regulations may also change. Any ambiguities relating to, or

any change to, applicable PRC tax laws, regulations and rules as well as their interpretations

and enforcement could materially and adversely affect the value of your investment in our H

Shares.
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The legal system in the PRC has uncertainties that could limit the legal protections
available to us

The legal system in the PRC has been developing continuously. Currently effective laws

and regulations may not sufficiently cover all aspects of economic activities in the PRC, and

there is much uncertainty in their application, interpretation and enforcement. The PRC legal

system is also partly based on government policies and administrative rules that may take

effect retrospectively.

In addition, the PRC legal system is based on written statutes and may differs from other

jurisdictions in many ways. Prior court decisions may be cited for reference but have limited

precedential value. Accordingly, the outcome of dispute resolutions may not be consistent or

predictable, and it may be difficult to enforce judgements and arbitration awards in the PRC.

Any litigation or regulatory enforcement action in the PRC may also be protracted, which

may result in the diversion of our resources and management attention.

These uncertainties relating to the interpretation, implementation and enforcement of the

PRC laws and regulations and a system of jurisprudence that gives only limited precedential

value to prior court decisions may limit the legal remedies and protections available to us under

the PRC laws, rules and regulations.

It may be difficult to effect service of process on our Directors or executive officers who
reside in the PRC or to enforce against us or them in the PRC any judgements obtained
from non-PRC courts

All of our Directors and senior management members reside in the PRC, and all of the

assets of those people and of our Company are located in the PRC. Therefore, it may be

difficult for investors to effect service of process upon those persons inside the PRC or to

enforce against us or them in the PRC any judgements obtained from non-PRC courts. China

does not have treaties providing for the reciprocal recognition and enforcement of judgements

of courts with the United States, the United Kingdom, Japan and many other countries.

Therefore, recognition and enforcement in China of judgements of a court in any of these

jurisdictions may be difficult or even impossible.

Natural disasters, public health and public security hazards may severely disrupt our
business and operations

The outbreak of any severe diseases in China such as the human swine flu, also known

as Influenza A (H1N1), H5N1 avian flu or severe acute respiratory syndrome, if uncontrolled,

could have an adverse effect on the overall business sentiment and environment in China,

which in turn may have an adverse impact on domestic consumption and on our services. In

addition, if employees are affected by a severe communicable disease, we may be required to

institute measures to prevent the spread of the disease. The spread of any severe communicable

disease may also affect the operations of our general suppliers and other service providers.
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Moreover, China has experienced natural disasters, including earthquakes, floods,
landslides and droughts in the past, resulting in deaths of people, significant economic losses
and significant and extensive damage to factories, power lines and other properties, as well as
blackouts, transportation and communications disruptions and other losses in the affected
areas. Any future natural disasters, public health and public security hazards may, among other
things, materially and adversely affect or disrupt our operations. Furthermore, such natural
disasters, public health and public security hazards may severely restrict the level of economic
activity in affected areas, which may in turn materially and adversely affect our business,
results of operation and prospects.

RISKS RELATING TO THE [REDACTED]

Purchasers of our H Shares in the [REDACTED] will experience immediate dilution and
may experience further dilution if we issue additional Shares in the future

The [REDACTED] of our H Shares is higher than the consolidated net tangible assets per
Share immediately prior to the [REDACTED]. Therefore, purchasers of our H Shares in the
[REDACTED] will experience an immediate dilution in unaudited pro forma adjusted
consolidated net tangible assets of HK$[REDACTED] per H Share, based on the maximum
[REDACTED] of HK$[REDACTED] per [REDACTED].

In order to expand our business, we may consider [REDACTED] and issuing additional
Shares in the future. Purchasers of our H Shares may experience dilution in the net tangible
assets value per Share of their investments in the H Shares if we issue additional Shares in the
future at a price which is lower than the net tangible asset value per Share prior to the issuance
of such additional Shares.

There is no prior public market for our H Shares

Prior to the [REDACTED], there was no public market for our H Shares. The
[REDACTED] of our H Shares was the result of negotiations among us and the [REDACTED]
(for itself and on behalf of the [REDACTED]), and the [REDACTED] may differ significantly
from the [REDACTED] for our H Shares following the [REDACTED]. We have applied for
[REDACTED] of, and permission to [REDACTED], our H Shares on the Stock Exchange. A
[REDACTED] on the Stock Exchange, however, does not guarantee that an active
[REDACTED] for our H Shares will develop, or if it does develop, will be sustained following
the [REDACTED] or that the [REDACTED] price of our H Shares will not decline following
the [REDACTED].

The [REDACTED] and [REDACTED] of our H Shares may be volatile, which may result
in substantial losses for investors subscribing for or purchasing our H Shares pursuant to
the [REDACTED]

The price and [REDACTED] of our H Shares may be volatile as a result of the following
factors, as well as others, which are discussed in this section or elsewhere in this document,
some of which are beyond our control:

• actual or anticipated fluctuations in our results of operation (including variations
arising from foreign exchange rate fluctuations);
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• news regarding recruitment or loss of key personnel by us or our competitors;

• announcements of competitive developments, acquisitions or strategic alliances in
our industry;

• changes in earnings estimates or recommendations by financial analysts;

• potential litigation or regulatory investigations;

• changes in general economic conditions or other developments affecting us or our
industry;

• price movements on international stock markets, the operating and stock price
performance of other companies, other industries and other events or factors beyond
our control; and

• release of any [REDACTED] or other transfer restrictions on the outstanding Shares
or sales of perceived sales of additional Shares by our Company or other
Shareholders.

In addition, the [REDACTED] markets have from time to time experienced significant
price and volume fluctuations that are not related or disproportionate to the operating
performance of particular companies. This may include a general global economic downturn,
substantial volatility in [REDACTED] markets, and volatility and tightening of
[REDACTED] in credit markets. While it is difficult to predict how long these conditions will
last, they could continue to present risks for an extended period of time. If we experience such
fluctuations, results of operation and financial position could be materially and adversely
affected. Moreover, [REDACTED] may also materially and adversely affect the
[REDACTED] of our H Shares.

Future issues, [REDACTED], sales or conversion of our Shares may adversely affect the
prevailing [REDACTED] price of our H Shares

Future issues of the Shares by our Company or the disposal of the Shares by any of our

Shareholders or the perception that such issues or sale may occur, may negatively affect the

prevailing [REDACTED] price of the H Shares. Moreover, future sales or perceived sales of

a substantial amount of our H Shares or other securities relating to our H Shares in the

[REDACTED] may cause a decrease in the [REDACTED] of our H Shares, or adversely

affect our ability to raise capital in the future at a time and at a price which we deem

appropriate. Our Shareholders may experience dilution in their holdings in the event we issue

additional securities in [REDACTED].

In addition, our unlisted Shares, including Domestic and Unlisted Foreign Shares, may be

converted into H Shares, provided that prior to the conversion and [REDACTED] of such

converted Shares, any requisite internal approval processes shall have been duly completed and

the approval from the relevant regulatory authorities, including CSRC, shall have been

obtained in accordance with the regulations of the State Council’s securities regulatory
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authorities as well as regulations, requirements and procedures of relevant overseas stock

exchanges. No class shareholder vote is required for the conversion of such Shares and the

[REDACTED] and [REDACTED] of the converted Shares on an overseas stock exchange. If

a significant number of unlisted Shares are converted into H Shares, the supply of H Shares

may be substantially increased, which could materially and adversely affect the prevailing

price of our H Shares.

The [REDACTED] of our H Shares when [REDACTED] begins could be lower than the
[REDACTED] as a result of, among other things, adverse market conditions or other
adverse developments that could occur between the time of [REDACTED] and the time
[REDACTED] begins

The [REDACTED] will be determined on the [REDACTED]. However, the
[REDACTED] will not commence [REDACTED] on the Stock Exchange until they are
delivered, which is expected to be on the fifth business day after the [REDACTED]. As a
result, investors may not be able to sell or otherwise [REDACTED] in the [REDACTED]
during that period. Accordingly, holders of the [REDACTED] are subject to the risk that the
price of the [REDACTED] when [REDACTED] begins could be lower than the
[REDACTED] as a result of adverse market conditions or other adverse developments that
may occur between the time of sale and the time [REDACTED] begins.

Our Controlling Shareholders have substantial control over our Company and their
interests may not be aligned with the interests of the other Shareholders

Prior to and immediately following the completion of the [REDACTED], our Controlling
Shareholders will remain having substantial control over their interests in the issued share
capital of our Company. Subject to the Articles of Association and the Companies Ordinance
and the Listing Rules, our Controlling Shareholders by virtue of their controlling beneficial
ownership of the share capital of our Company, will be able to exercise significant control and
exert significant influence over our business or otherwise on matters of significance to us and
other Shareholders by voting at the general meeting of the Shareholders and at Board meetings.
The interests of our Controlling Shareholders may differ from the interests of other
Shareholders and the Shareholders are free to exercise their votes according to their interests.
To the extent that the interests of our Controlling Shareholders conflict with the interests of
other Shareholders, the interests of other Shareholders can be disadvantaged and harmed.

We may not declare dividends on our H Shares in the future

During the Track Record Period, we had declared and paid dividend to our Shareholders.
The amount of dividends actually distributed to our Shareholders will depend upon our
earnings and financial position, operating requirements, capital requirements and any other
conditions that our Directors may deem relevant and will be subject to the approval of our
Shareholders. In addition, we, as a company established in the PRC, are permitted to pay
dividends only out of our retained earnings, if any, as determined in accordance with applicable
PRC accounting standards and regulations. Under PRC law, we are required to set aside 10%
of our after-tax profits each year, if any, to fund certain statutory reserve funds until such
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reserve funds reach 50% of our registered capital. The statutory reserve funds are not
distributable as cash dividends. Subject to the provisions of the Articles of Association and
applicable PRC laws and regulations, following completion of the [REDACTED], we may
declare and pay dividend depending on, among others, our results of operation. However, there
is no assurance that dividends of any amount will be declared or distributed in any year in the
future.

Facts and statistics in this document should not be unduly relied upon

Certain facts and other statistics in this document that do not relate directly to our

operations, including those relating to the PRC, the PRC economy and the PRC property

management industry have been derived from various official government publications, and

data from CIA and publicly available sources. However, we cannot guarantee the quality or

reliability of these sources. They have not been prepared or independently verified by our

Company, the Sole Sponsor, or any of their respective directors, officers, affiliates, advisors or

representatives, or any other parties involved in the [REDACTED], and such information may

not be consistent with other publicly available information.

Our Company, the Sole Sponsor, the [REDACTED] or any of their respective directors,

officers, affiliates, advisors or representatives, or any other parties involved in the

[REDACTED] make no representation as to the completeness or accuracy of such facts and

statistics. Due to possibly flawed or ineffective collection methods or discrepancies between

published information and market practice and other problems, the facts and statistics herein

may be inaccurate or may not be comparable to facts and statistics produced with respect to

other economies. Further, we cannot assure you that they are stated or compiled on the same

basis or with the same degree of accuracy (as the case may be) in other publications or

jurisdictions. Therefore, you should not rely unduly upon such facts and statistics contained in

this document.

The entire document should be read carefully and any information contained in press
articles, media and/or research reports regarding our Company, our business, our
industry or the [REDACTED] not contained in this document should not be relied upon

There may be certain coverage in the press and/or media regarding our Company, our

business, our industry and the [REDACTED]. There had been, prior to the publication of this

document, and there may be, subsequent to the date of this document but prior to the

completion of the [REDACTED], press and/or media coverage regarding our Company, our

business, our industry and the [REDACTED] containing, among other matters, certain

financial information, projections, valuations and other forward-looking information about us

and the [REDACTED]. We do not accept any responsibility for any such press or media

coverage or the accuracy or completeness of any such information disseminated in the articles

or media and that such information was not sourced from or authorised by our Company.
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We make no representation as to the appropriateness, accuracy, completeness or

reliability of any such information, publication or underlying assumptions. To the extent that

any of the information in the media or publications other than this document is inconsistent or

conflicts with the information contained in this document, we disclaim it. Accordingly, you

should read the entire document carefully and should make investment decisions about us on

the basis of the information contained in this document only and should not rely on any other

information.

Forward-looking statements contained in this document are subject to risks and
uncertainties

This document contains certain statements that are “forward-looking” and indicated by

the use of forward-looking terms such as “aim”, “anticipate”, “believe”, “could”, “estimate”,

“expect”, “going forward”, “intend”, “ought to”, “may”, “plan”, “potential”, “project”, “seek”,

“should”, “will” or “would” or similar expressions. You are cautioned that any forward-looking

statement involves risks and uncertainties and any or all of the assumptions relating to the

forward-looking statements could prove to be inaccurate. As a result, the forward-looking

statement could be incorrect. The inclusion of forward-looking statements in this document

should not be regarded as a representation by us that the plans and objectives will be achieved,

and you should not place undue reliance on such statements.
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