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THFY2022 FINANCIAL SUMMARY: iSHsKkES

Committed and delivered underlying profit growth | Strong balance sheet with abundant capital

Profit Attributable To Shareholders Underlying profit

HKD 35,573M HKD 1,430M HKD 3,898M
On par with THFY2021 +41% YoY +5% YoY
Net gearing ratio Cost of financing Capital resources Dividend floor
41.3% 2.52% HKD 103 bn HKD 0.56/share
35.6% as at 30 Jun 2021 -0.41 ppts YoY FIKD 5201 cash and bank balances HKD2.06/share in FY2021
W Recurring SG&/ s V5% YoY
Key segment resulis THFY2022 THFY2021 YoY change
Development properties HKD 6.2 bn HKD 4.1 bn +529%
Investment properties HKD 1.7 bn HKD 1.3 bn +26%

(K11: +54%)



OUTPERFORM & ON TRACK OF FY2022 KEY FULL YEAR GUIDANCE

Fully on track for FY2022 full year guidance notwithstanding highly challenging macro environment

Full year guidance Status

Key financials

Underlying profit High single digit growth Outperform
Mainland China DP margin Improved from FY2021 Outperform
Recurring SG&A expenses V 5% YoY On Track

Contracted sales

Hong Kong HKD 10 bn On Track

Mainland China RMB 20 bn On Track

Financial and capital management

Net gearing Low 40s % On Track
Non-core disposals HKD 8-10 bn On Track
Capex HKD 44 bn On Track
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BALANCED PORTFOLIO: STRONG GBA RESULTS TO BOOST

OVERALL PERFORMANCE

Mainland China result up 87% contributed by more GBA bookings of higher margin

Revenue by Region Segment Resulis by Region
12,795 o
\(o\( -\'57' ’ 6,247
9,347
4,115
+87%
3,057
1,058
THFY2021 THFY2022 THFY2021 1HFY2022
® HK = Mainland China m HK u Mainland China

Strong GBA performance

Contribution to result Margin

~70% ~70%

of total (e.9. KF& EHtti EXEER)




HK CONTRACTED SALES ABOVE TRACK FOR 3-YEAR TARGET

Half-way through 3-year contracted sales target period and already achieved over 75%

HK contracted sales (HKD bn)

___

3.9 W /%/2_ _ 46 3
— I .
e
N TRACK 3-year target
achieved
1HFY2021 2HFY2021 T1HFY2022  2HFY2022 1HFY2023 2HFY2023 3-year
\ : I Y ,  cumulative
target

FY target: HKD10 bn FY target: HKD10 bn

Nofe: FY2021 contfracted sales has not accounted for 160 cancellation units from Pavilia Farm Phase Il as of 21 Feb 2022



PROPERTY DEVELOPMENT - HK

HK: MAINTAIN STABLE DP WITH >4M SQFT LANDBANK

Quick-win strategy to acquire projects at atiractive cost and ensure steady pipeline

+375,000 sqft attributable GFA to landbank

[

Acquisition of residential property in Kai Tak (6591)

Tender price in 2018 Nov  Presale in 2023 Q4;
HKDS8.9 bn Booking in 2025 Q2

AY
[ Our consideration in 2021 Nov
| for land + formation

Attributable GFA

~287,000 sqft

|
|
|
\\
Saved H KD1 bn for land cost + formation

Pre-selling in
Speed up pre-selling and booking 2 yrs

HKD7.9bn |

i Attributable landbank

|

Acquisition of Kai Tak Mansion

Presale in 2023 Q1;
Booking in 2024 Q3

Attributable GFA

~88,000 sqgft

92.8M sqft

4.9M sqft 4.9M sqgft

Development Investment
Properties Properties



PROPERTY DEVELOPMENT - HK

RIDING ON NORTHERN METROPOLIS DEVELOPMENT STRATEGY
(ALZBEBE[E) IN 2021 POLICY ADDRESS

>90% of NWD total farmland area within Northern Metropolis radar

“The Northern Metropolis will be the most important area in Hong Kong that facilitates our development integration with
Shenzhen and connection with the GBA” - The Chief Execulive’s 2021 Policy Address

~15M /7.5M 15M ‘I 6 3M sqft total farmland

sqft site area sqft GFA
in active dialogue
with relevant
authorities

sq.ft site area within
Northern Metropolis
radar

site area!

under land
exchange +
planning

—-— iy
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2 cam S MORE COMPREHENSIVE
- ,’ e \ INFRASTRUCTURE
Lokpachay, ) SUPPORTED BY GOVT
7z ’{» Wi |
/ ¥mH N\ Fanling ]
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\ /
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Nofe: (1] Avea asaf NORTHERN METROPOLIS

31 Dec 2021



ACTIVE FARMLAND ACQUISITION & CONVERSION

Various Lots and Adjoining Government Land in D.D. 221, Wu Nga Lok Yeung, Fanling

Sha Ha (7»'F), Sai Kung, New Territories (tn 38 B 16&[5)

GFA

~930,000 sqft

Site area

~155,000 sqft

NWD Shareholding

50%

GFA No. of residential units

~927,000 sqft 966 Development plan
APPROVED
Site area NWD Shareholding by Town Planning

Lands Department issued practice
note for land exchange applications
in Kwu Tung North & Fanling North

New Development Area in

mid Feb

Board in

~618,000 sqft 77.19% mid Jan




SPEED UP FARMLAND CONVERSION & UNLOCK VALUE

Another 3 farmland sites submitted application ‘ > 4 M
sqft GFA

to Town Planning Board for upzoning

Lin Barn Tsuen &tk 4

« Site area': ~1,831,000 sgft
« Upzone plot ratio% ~1.5

* No. of resi units: ~4,176

WITHIN NORTHERN =—Lln Bz%;}g% suen ..
METROPOLIS RADAR | * §

0 NgauuTam Mei =l
4;55% i "*-*4:;; o

Wing Kei Tsuen Z2E

« Site area': ~736,000 sqft
« Upzone plot ratio% ~1.5
* No. of resi units: ~1,997

Ngau Tam Mei §ER

- Site area': ~240,000 sqgft
* Upzone plot ratioZ ~5

* No. of resi units: ~1,980

2 Yuen Long
% /«élndustrlal
Estate

u\eny'ykLong q
'own‘—'Centre -

Nofe: (1) Site area includes government land
(2) Plot ratio applicable to domestic area



MAINLAND CHINA: RESILIENT DESPITE CHALLENGING ENVIRONMENT

Contracted sales on target | Maintaining strong presence in GBA

Successful case studies in GBA

Gross Coniracted Sales (RMB M) The Glory of Legend (£j&) in Guangzhou

Sales achieved in first
day of pre-sale

Tt RMB 1.17 bn

9.300

Guangzhou Zengcheng (#h it 57 £ #&)

GBA
87%

Rest of Residential GFA ~277,000 sqm

26l China
FY2020 FY2021  THFY2022 ASP >50% A
RMB 22k/sqm higher than peers N

FY2022 & FY2023 FY target:
18,200 RMB20 bn
Residential GFA ~87,000 sgm
ASP cap increased
OFNY .Tr;'fg,( RMB 50k/sqm => >20% @
RMB 68k/sqm higher than peers ’ N

Note: *Approximate figures rounded to the nearest thousand/billion
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PROPERTY DEVELOPMENT — MAINLAND CHINA

PROACTIVE QUICK-WIN ACQUISITIONS TO ACCELERATE RETURN

& BOOST MARGIN

Shenzhen Shenzhen

Residential + Commercial Core development area

Development scale up to in Guangming

~650,000 sgqm

Atop
Metro station

Development scale up to

~160,000 sgqm

Landbank
conversion jn 2022

FQSf-fI’QCk by 3 yrs

Longgang District 188 Guangdong No.2 People’s Hospital
Industrial Zone Project CIEGEEIED ] A e ) Redevelopment Project

vsanlO

m
1284 (E&) i 4 L _Metro gl

I

BN AT

e L
RS

/ et
Guangzhou

Healthcare property for
sale (I EEBEEE)

Development scale up to

~57,000 sqm

Save time | Save cost | High margin | Prime location
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HANGZHOU COMPREHENSIVE DEVELOPMENT PROJECT

National benchmark for pioneering city-indusiry integration to build micro society

Total GFA 450,000 sgm

Opening in phases 2023-2026

Development properties
Residential + Retail + Office
~240,000 sqgft GFA

Pre-sale FAST-TRACK from

Heritage Preservation jRZ=tE

2023Q4 to 2022 Qz

>

Investment properties and hotel
~210,000 sqft GFA

T @
1]

it ARTUS ATELIER RO

— K —

SEWOOD

oooooooooo

Micro society with
housing,
commercial, hotel

Strategically
located in primary
business circle

Proximity to
transportation
hub
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PROPERTY INVESTMENT

STRONG RESULTS GROWTH DRIVEN BY SUPERIOR K11 PERFORMANCE

Strong segment results growth due to higher operational efficiency

Total revenue by Region

YoY +9%
2,518

THFY2021 THFY2022
B Mainland China m®mHong Kong

2,315

3

Segment Results by Region

1,333 /'

1,678

+13% @

1
F

THFY2021 THFY2022
B Mainland China ®mHong Kong

Hong Kong YoY growth

| O
K11 MUSEA ! _TJ :9_)21
K11 Atelier King’s Road T40%
K11 Art Mall 136%
D Park T24%
Mainland China YoY growth
Wuhan Guanggu K11 Select 165%
G hou Y
EAFTERER) 125%
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K11 COMPLETELY OUTPACED THE MARKET

K11 maintained strong mall sales growth and high occupancy rate despite border closure

THFY2022 K11 mall sales YoY growth % THFY2022 average occupancy rate of K11
vs market average malls in tier 1 cities!

mK11

i Retail market

HK Mainland China HK Mainland China
Source: HK retail market figures from Hong Kong Census and Stafistics Department
Mainland China retail market figures from National Bureau of Statistics of China Note 1: Tier 1 cities in Mainland China include Shanghai and Guangzhou
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PROPERTY INVESTMENT

K11 MUSEA RECORDED SUBSTANTIAL RESULTS GROWTH DUE TO
HIGHER OPERATIONAL EFFICIENCY AND STRONG MALL SALES

Christmas
Gross rental income 1~20% 0 /
Expenses 1~30% A 1 O 0 0
Operating result T~‘| 50%
fmmmm === Chinese New Year
Operating margin | ~70% :
\ -
________ 0 /
A 41%
tenancy agreements (1/3
70 ==  of fotal) fo be renewed 1HFY2022
by June 2022

All negotiating Jj A 200/0




11 SKIES UNVEILS: K11 ATELIER SPEARHEADS THE GRAND OPENING

3 Grade-A office towers target to partially open in July 2022

Largest retail, dining & entertainment complex in HK (Total GFA 3.8M sqft)
Opening in phases 2022-2025

. " ‘ /," Wyee ‘\ N — -
K11 ATELIER il Aéi%IER NN RN | Z=EEETieR

570,000 sqft

Expected to be partially
opened in

July 2022

3 Grade-A Office Towers
Wealth Ma nggemerﬁ' LReANEXT GENERATION WORKPE’ACE =

Wellness and Medical
GBA Business Centre

By mid of 2022 HK’s Biggest Indoor A o
Anchor Tenants Entertainment Centre "‘ y -
for All Ages y - & ; KidZania
T (o) Sered & citi @ FQktew 570 000 saft v
) EC Health ] ! Sq i
. Y TLifc ZiRiRk e ' [ . < T i
|€GS|ng rGTe ¥ FTUife ElRiRE ERE R (Open in phases starting

from Q4 2023)

j Trinity
ﬁ %g‘ Health
BEA &% 3513 B

Enterprise

Flying Theatre




PROPERTY INVESTMENT

CONTINUOUS PIPELINE GROWTH OF K11

K11 completion schedule on track | 38 K11 projects by FY2026 with ~2.8M sqm in porifolio

K11 Investment Properties

Status Site Type GFA' (sqm) Status Site Type GFA' (sgm)
Hong Kong K11 34,000 Hong Kong Kai Tak Sports Center Reftail 57,000
Hong Kong D - PARK 60,000 Hong Kong 11 SKIES Retail 297,500
Hong Kong Victoria Dockside K11 MUSEA 104,000 Shenzhen (Prince Bay) K11 97,000
Hong Kong Victoria Dockside K11 ATELIER 40,000 Shenzhen (Prince Bay) K11 ATELIER 25,000
Hong Kong Victoria Dockside K11 ARTUS 36,000 Shenzhen (Prince Bay) D - PARK 96,000
Hong Kong King'szRood K11 ATELIER 47,000 Shenzhen (Prince Bay) g:ulfural Retail 9000
Guangzhou (CTF) K11 70,000 : pace
Guangzhou (CTF)? K11 ATELIER 215,000 Guangzhou (Hanxi) D " PARK 81,000
Current Wuhan (Guanggu) K11 Select 51,000 Hangzhou 2 KT1 ATELIER 50,000
Shanghai K11 38,000 Wuhan (CTF) KTl 73,000
Shanghal K11 ATELIER 81,000 NII"\"gbO . K11 + K11 ATELIER 146,000
Tianijin (CTF)° K11 ATELIER 141,000 Beijing (K11) KTl 2000
R K1 259 000 Hangzhou K11 107,000
Wuhan (Hankou 2] K11 40,000 eTmEzEy NIEERITD 22000
Art & Cultural
Wuhan (Hankou 1) K11 43,000 Hangzhou Space 6,000
Wuhan (Hankou 1) K11 ATELIER 51,000 Shanghai Middle Huaihai Road K11 53,200
Tianjin (CTF)* K11 Select 46,000 Shanghai Middle Huaihai Road K11 ATELIER 39,500
Total (17 Projects) 1,356,000 TOTAL BY FY2026 (38 Projects) 2,793,700
[P Beiing’ K11 ATELIER P.000 L e oo O g o o 90u1h ond exclusing corark reos
Hong Kong 11 SKIES K11 ATELIER 521500 3 Asset owned in form of JV between NWD and other parties
Shenzhen (Qionhoi)3 K11 ATELIER 100,000 w
FY2023 - 3 :
Shenzhen (Qianhai) Retail 27,000 o 3 0% CAG R -
Beiiing” T e 13,000 from FY2021 — FY2026

18
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NON-CORE DISPOSALS ON TRACK OF ANNUAL TARGET

HKD3.8bn of disposals in THFY2022 to recycle capital for deploying to better returning business

Major non-core assets disposed in THFY2022 Total Consideration (HKD bn)
Xiamen Container Terminal Group in Mainland China 1.8
Mei foo shops in Hong Kong 0.3
Others 1.7
To.l.ql TARGET 38

Xiamen Container Terminal Group Mei Foo shops

20



FINANCIAL & CAPITAL MANAGEMENT

PROACTIVE CAPITAL MANAGEMENT TO MAINTAIN
STRONG FINANCIAL STRENGTH

Lower financing cost | Active sustainable financing to support ESG

(. O
2.52% 41.3% HKD 103 bn

-0.41 ppts vs 1HFY2021 35.6% as at 30 Jun 2021 HKD 52 bn cash and bank balances

HKD 51 bn undrawn lines
FULL YEAR TARGET AT
LOW 405

Total sustainable finance
fransactions amount since 2018!

HKD 25 bn+

HKD 6 bn syndicated green loan (Dec 2021)

5-Year loan

J

Based on sustainable finance framework

Note: (1) NWD and NWCL company level only

21



STABLY & PROACTIVELY RETURNING CAPITAL TO SHAREHOLDERS

Progressive and sustainable dividend since FY2015

Dividend payout (HKD/share)

200 200 2.06

17 184 1.92
1.68 N
1.24 52
0.52 0.52 0.56
FY2015"  Fy2016"  FY2017"  FY2018"  FY2019"
B Interim ® Final

Note: (1) Adjusted for 4-to-1 share consolidation
(2) Dividend yield as of 24" Feb 2022

0.56 l

FY2020

FY2021

THFY2022

Dividend yield?

6.5%

22



MAJOR SHAREHOLDER STAKE INCREASE

MAJOR SHAREHOLDER INCREASING STAKE - DEMONSTRATING
CONFIDENCE IN NWD

Summary details of major shareholder purchases in Dec 2021

23 Dec 24 Dec 28 Dec 29 Dec
Average price per
share (HKD) 29.70 29.68 30.40 30.78
No. of shares bought 500,000 300,000 400,000 420,000
Wizl E@kile el 14.9M 8.9M 12.2M 12.9M

(HKD)

Total consideration of HKD48.9 M spent by major shareholder to increase stake
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CREATING SHARED VALUE
FOR ALL STAKEHOLDERS




CREATING SHARED VALUE

HUMANISTIC & INNOVATIVE HOUSING SOLUTIONS TO SUPPORT
THE YOUNGER GENERATION

Sharing the greater good to citizens and resolving Hong Kong housing issues

it REHFAEE (New World Build for Good)

New World Build For Good
it BB AR EMRE

Launched HK'’s first Subsidized Private
Housing Project 300 new homes
offering 5% down-payment option and
“progressive payment” model to assist
young buyers purchasing home

lfioneer in
subsidized Private

housing project

Size

Case example

300 sgft

Estimated price

HKD2.7 M
(50% - 60% discount of
market price)

Down payment
(5% of price)

HKD135k

1t mortgage
loan drawdown
(45% of price)

HKD1.2M @ P-2.5%
mortgage rate for up to
30 years; monthly
installment of HKD5,010

2nd mortgage
loan drawdown
(50% of price)

HKD1.35M paid in phases
over period of 10 years

25



CREATING SHARED VALUE

First Mover in Giving Back from the Business Sector

A Speedy Response to the Urgent
Sﬁ)'! rA;Vm&q:gﬁ Social Needs caused by COVID

| SIS LR g
*@‘

2

| First mover in donating
#% rapid antigen test kits
300,000 kits to the

First hotel offered for
community isolation

First to mobilise and donate - Pentahotel Kowloon
200 heaters to hospitals and ~ for community isolation
COVID testing centres for
those waiting in the cold
weather




CREATING SHARED VALUE

Pioneering raft of COVID Relief Solutions for Society

First to offer 10,000 oximeters for
COVID patients isolating at
homes

Fully protecting frontline
medical staff with 70,000 pieces

Loan land to the govt. for the construction of personal protective clothing

of Mobile Cabin Hospital FRgEL[5¢

Most timely medical support -
Gleneagles launched free
telemedical services for COVID
patients isolating at homes

Timely offer of COVID insurance -
FT Life with Free Pandemic
Coverage for “Anti-epidemic” taxi
& mini bus drivers

Empowering students from
S m 400,000 sqft grassroots families with 10,000
" cellular SIMs for at-home classes

The site is readily available with formed | IN@e]ali(Vleiile]aR’. e 1 <

land & sewage system commenced Broadcast anti-epidemic

information in CABLE TV, NWD-
managed shopping malls and

residential buildings .




RISING PERFORMANCE AND RECENT ACHIEVEMENTS ‘

VISION 2030
RISING PERFORMANCE IN INTERNATIONAL ESG RATINGS

[} ) Member of
-' S Dow Jones
MSC] SUSTAINALYTICS Sustainability Indices
9_% .E*SZOE Powered by the S&P Global CSA
BBB on MSCI ESG Rating Highest (5-star) rating since 2019 Low ESG risk Listed on Dow Jones
(improved from BB in 15" in Public Disclosure score among alll since 2019 Sustainability Asia
2019-2020) HK diversified; 15" in Management Pacific Index since 2019
score among all Asia

DRIVING $V2030 PERFORMANCE MARKET-FIRST “CREATING SHARED VALUE" LEASE

4

Win-win initiative that brings together NWD, our tenants

(1) co: (1)
\ 150% A . 150% . and their employees to drive sustainability initiatives
—J Energy Intensity * Carbon Emissions Intensity
(MWh/million HKD revenue)

sustainability awareness and support their efforts in

(tCO,e/million HKD revenue) r/?« NWD is partnering with tenants to raise their
i energy saving and waste management

FY2022 1H Progress: ¥13%  FY2022 1H Progress: V25%

Upon reaching agreed sustainability milestones such
WON OVER 40 SUSTAINABILITY AWARDS IN 2021 %@@ as energy saving, NWD will offer K Dollar rewards direct
©®w@® to tenant employees to drive employee engagement
and sustainable operations

LEADER IN SUSTAINABLE FINANCE

Amount Raised since 2018
\‘ D |

Please refer to ESG Interim Update: htips://sustainability.nwd.com.hk/wp-content/uploads/2022/02/NWD-Interim-Update-2022_EN.pdf 28
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https://sustainability.nwd.com.hk/wp-content/uploads/2022/02/NWD-Interim-Update-2022_EN.pdf

NWD TAKING AMBITIOUS CLIMATE ACTION ‘

VISION 2030
TASK FORCE on GOVERNANCE

CLIMATE-RELATED
FICLOS A pioneer in Asia with Board oversight of climate actions & risk disclosure as per TCFD

Tcm DISCLOSURES
recommendations, ahead of mandatory disclosures by HKEX in FY2025

STRATEGY RISK MANAGEMENT

0 =P
Sngg Enterprise Risk
___\
Management
No Coal Pledge Climate Resilience Building Design Guidelines Climate Risk Scenario Analysis Enhanced ERM with climate
in Climate for new developments, major refurbishment on 14 GBA existing buildings and supply chain
Change Policy and construction activities and implemented measures to considerations, included as
Currently being implemented at pilot sites enhance resilience high priority risks

METRICS & TARGETS

® ®
s 1.5°C I <
company commitfo SBTi validation TARGETS .
SeTTlng SBT (‘I '5°C scenq"o) proceSS) DRIVING AMBITIDUS CORPORATE CLIMATE AGTION AChleve SBT -nnelm llnd
|

FY2031

Q1 2021

»
>

Q3 2021 FY2026 FY2050

Achieve carbon
neutrality echoing HKSAR
government goals

100% renewable energy
(RE) for GBA rentall
properties

Formed partnership with

City University of HK to
drive net zero carbon e

technology pilots T e
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DISCLAIMER

The information contained in these materials is infended for reference and general information purposes only. Neither the information nor any
opinion contained in these materials constitutes an offer or advice, or a solicitafion, inducement, invitation, recommendation or suggestion by New
World Development Company Limited (“NWD") or its subsidiaries, associated or affiiated companies, or any of their respective directors,
employees, agents, representatives or associates to buy or sell or otherwise deal in any shares, bonds, investment products, securities, futures,
options, derivatives or other financial products and instruments (whether as principal or agent) or the provision of any investment advice or securities
related services. Readers of these materials must, and agree that they will, make their own investment decisions based on their specific investment
objectives and financial positions, and shall consult their own independent professional advisors as necessary or appropriate.

NWD, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates cannot
and does not represent, warrant or guarantee the accuracy, validity, timeliness, completeness, reliability or otherwise of any information contained
in these materials. NWD, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or
associates expressly excludes and disclaims any conditions or representations or warranties of merchantability or fitness for a particular purpose or
duties of care or otherwise regarding the information. All information is provided on an "as is" basis, and is subject fo change without prior nofice.

In no event will NWD, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or
associates be responsible or liable for damages of whatever kind or nature (whether based on contract, tort or otherwise, and whether direct,
indirect, special, consequential, incidental or otherwise)resulting from access to or use of any information contained in these materials including
(without limitation) damages resulting from the act or omission of any third party or otherwise arising in connection with the information contained in
these material, even if NWD, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents,
representatives or associates has been advised of the possibility thereof.

NWD, its subsidiaries, associated or affiliated companies or any of their respective directors, employees, agents, representatives or associates is not
responsible for the information contained in these materials which are provided by other third party (“Third Party Materials”). The inclusion of these
Third Party Materials does not indicate, expressly or impliedly, any endorsement by NWD, its subsidiaries, associated or affiliated companies or any of
their respective directors, employees, agents, representatives or associates as to the accuracy or reliability of its content. Access to and use of such
information is at the user's own risk and subject fo any terms and conditions applicable to such access/use. NWD, its subsidiaries, associated or
affiliated companies or any of their respective directors, employees, agents, representatives or associates is not responsible for any losses or
damages caused by any defects or omissions that may exist in the services, information or other content provided by such other third party, whether
actual, alleged, consequential, punitive, or otherwise. NWD, its subsidiaries, associated or affiliated companies or any of their respective directors,
employees, agents, representatives or associates makes no guarantees or representations or warranties as to, and shall have no responsibility or
liability for, any content provided by any third party or have any responsibility or liability for, including without limitation, the accuracy, subject
matter, quality or timeliness of any such content.

By participating in this Presentatfion or by receiving or accepting any copy of the slides presented, you agree to be bound by the foregoing
limitations.
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