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Wu1g:  usun 1Bunsa sina AoSUDISEU S1im (UKsU) (“‘uSEny” Kéo “CRC?)
AcWAUWUSAIRaoTovAUUSUNY
HCDS' Wuynnanifgalgonuuovusinyg muUs:nAdovsianIsiinaslgviulliovnos HCDS ([u

RioRus8Tkojuoousuny InsfioRutudndousosa: 35.06 vovstuouRufoonua3IKUNeTALdD
AoKUAUOVUSUNY (Joya tu SUf 2 nanAu 2568)

ASSUNNSUDVUSUNY Rensoskuollunssunisuow HCDS foabdnuou 5 nnu Ao (1) ungaNsSsssu
951896ud (2) unggnsanund Ds1806UU (3) wedseynd Ds1856ud (4) unenA Bs1506ud Las
(5) uvanoanagn 13odmnusana

Mol NSSUNISUOVUSENY nnRnuRdlsosnukUvagTludoaUuu Dlasunisiduadoonn HCDS TR
ACUENSSUNSASSKILIA:WOISUNANADULINUWDNSOUN

3. anucuzlnansluovsianis

USUNY D:dnFuMsrissnssy dorolud
(1) vefonskvasswauAsuBULR TnenmsugRunvkun ($osas 100 vooKkuRoonla:Skung
[dudonokun) vov CRC Holland B.V. Bo1luusdngdaguoousiny ua:doRunvkuniu
N4uUSUNRUS:NDUESTORIASSWEUASUIBULR TUUSIINASME (“AomsRIoassWaUAISU
wUIKR”) DINUSUNY NyaAindu 250 dugls (Kdous:utu 9,384 duun?)

(2) ToudtytyouWtioRu (Shareholder Loan) A Central Retail Investment Limited Got0u
USUNngoguovusUny Taun CRC Rinascente S.p.A. Bolluusingosuoo CRC Holland B.V.

1K HCDS K3ausungdoguov HCDS WWugliniunu Ingod:lnsudis-Audugmonaioonn HCDS

I fu SUR 30 Wwgu 2568 HCDS doRulnsynnasssumiuns:nadsidarulisiuou 79 sne TngusazsiedioRuldoandndosgas 5
yo0FUSURUNDKUAYOY HCDS
2 Spsuanasu 1 glsiinnu 37.54 un cu SUR 8 Augnau 2568 Aus:mAlngsuAMsIKOUS:INATNE



KSoUSUNdosluSUDUIBUSOUNVIBUAULIA:NDNITIANIEIOKUA BOSIUOUIBURUSENY OF
[BsuosiuagnusuouduAULa:noNITgAYE tu SuTouRU NonTUNEKELDINNUSENY
BsumsouURtRgrssnssulnenUsyuRtoRuuoousUNY (Tng cu Sun 30 Ununsu 2568
SrusulduAuLanonlaA1odngivnaldagnus:uicu 141° d1ugls Kious:untu 5,297
aruunn?) Ing HCDS KSousundogd:dnsAauldouNdunonaidoliun Central Retail
Investment Limited w§oununumsBofiomsAoasswauAsuBuULn

((1) - (2) soufiusgNIN “ssnssu’)
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(1) Runvkun (3oa: 100 yovRuRooNUa:SIKUNETALAONOKUA)
yov CRC Holland B.V. olluusingoguoousing Ronn:t0su
udszinAlULsoSIlaun

(2) deyeyrduigiioiu (Shareholder Loan) A Central Retail
Investment Limited (§o10uuidngosuoouidnyg nonn:ldau
tusgluonmn arksgowsnn) 1Aun CRC Rinascente S.p.A. (6o
1W0uustngoguoo CRC Holland B.V. Aonn:0guluds:inAdma)
Ing HCDS o:¥1szAudufdunonanotiun Central Retail
Investment Limited w§oufiuniunisTouRu TnggoniSuno:
Tﬁé_UO:FﬁUOUD’ml\_)uﬁulla:mOﬂlﬁﬂﬁ’lOd’lEJﬂ’]EJTﬁEngfg’llﬁUfj
U SulouRu

WoulutvAunau
(Condition Precedent)

nslouRuRBoungatiiniusaiionus:yuRdoRUVDOUSENY DURA
ouURnsIdissnssunuUs:NIAAtUENSSUNISHduUnatanu A
No. 21/2551 1300 KANINEUATUNSNSIENISAAETEVAU (SOUNVRLE
UATUWULEL) tazus=n1AALUENSSUNISaaNnkannsweaukous:INATNg
1800 NMsiUAIgTolaLa:NISUTURNMSUoOUSUNonN:ITeulus18nIs
ARETETU W.A. 2546 (SoUNoRALATUWUIEL)

sABoungRunydoriousindosuoorio (Ldousnsel) Aovdis:

v

dwsunmsBoungRumMudnyayTIninnu 250 dugls

3 ShuouduAUDEgR 130 dugls Ronsinoniemuansn Euribor szgzi0an 3 1fou Ing cu SUR 30 Dau18U 2568 gonnonily
Ad1wogh 11 dugls uasddushkundrssAUBUASUR 31 SuonAU 2569 Kousuny 2 IASUEISTAUBUAWSOUAUNISYIBfDNTS
KRIOASSWAUASUBULA
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AnaULNUFIKSUNISTDUFY YD UNKRHDRU tNNAUTIUDULSUSOU
oV (n) BUAULOVEINBURTORUNATNEDE tu SUTOURU La: (u)
nonigRIAnIULa:AYTE U SulouRU

Sulouiu (Completion
Date)

Melu 10 Surihiniskanon (n) SuRidoulutvAunoulaioauysad
kéo(v) lunscuRUNsWUasuULUaviuntvauagoiledAty (Material
Adverse Change) 1finiu 5uﬁdﬁmmwmnaoUs‘uswmua:/H§am
UINSNSSUTA (UdouRANSUTnO:ToRNKaL) KioduSUINRATYYN
NVEOVHNEDzANAVFTU

WoulunisususiABo
UTgAU

saABoungRuirikunludoyoyronognusuvanavnialdidouly

fosiolud

(1) Tus:zk303UR 30 Dauneu 2568 Gollusunsodolunistikun
snABoungRu sudvdulouRu KinDnstin CRC Holland B.V.
KSDUSUNgo8lNSDNEOUIRUSENY KSoNAUUOLUSYNY UDNDIN
nsenldussiouns (Leakage) 1u n1sdngiduduwa Nsgns:
Bu Nslounswdau KiowaUs:lusUudulntiusing Konauuoo
UsSuNY uazuaniktoonnsculnsuoutyinmudcyoyn (Permitted
Leakage)

(2) DnswWasguulavlunivauagoildedidAty (Material Adverse
Change) funswdaundounanoudulouRu Adtyryrnnavos
wenguikunsIABougRukiorunsnsdulniworinti
anunsnlouruln

WouluduidAty

(1) AoudulouAu usunyY A1LGuN1sTA CRC Holland B.V. ua:
usUndoadutussioniudniuazllulUnuuwussAonlisy
N1SOUURLLED

(2) nscigo:BouszavAnoloudnduakininudeycyrdourg RUlA
USUngoguovnu FEoo:AovUdVTAUSENY nstudovkinTu
KUuvdollus:ozoanludosnan 5 Surinns nouduloudnsavnand

A1SusovllazsSulds:fiu
UoORUY

(1) n1sSuUs=AUuTUWUZNU (Fundamental Warranty): 15U 1800
AOWLTULIDYOVLAENUZUOVRU SOUTvaIUNDTUNISLINNN
dryonBounaRuvooustny

(2) n1sSuussAuuanlklodrnnissuuszAuduwugiu (Non-
fundamental Warranty): 13U A2IUQNADVUDVVUNSIBUBOTS
WWugutunmssikunsiABouneRu tassusovdnluinIs:ynwu
MUBUNURSOTUTATAWE T3 UDUNSIDU

ADIWSURAUDOUIY
1a:doNNAAIIWSURA

MgravoNNIslouRuLEsdauysad usdny a:libAousuURATAY Tu
CRC Holland B.V. llazusungog (soufivdowwiniuds:inAdn1a
RgolUdonan sigasiBanusinnniudo 23.1) 3nralu anidu
ANUSURANSTUUSUNY Nméfg{yﬂf;amaﬁuHéams“usaoua:s“UUs:ﬁu
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Adverse Change) 1indunoudulouRutasAdcyoyrliaiuisn
nnavAulvoriKkunsiABouaRUKEoKILINSNNSSUTNIWOTA
auisalouRulanieludun 16 Durau 2569 Kiostg:loann
Adtytyinnaviuvengoaniu ang{mt‘;amaﬁuTﬁlfJua‘uﬁuamao

oo InsvagonisiioRuuoonauusuny foulaskdomsiinrsiemsidudod

IasvasonisfioRuuoousuny
foumstdissnssuy

IasvasivonisfioRuuoousunY
NYKAVNISITINSSNSSY

LSEN

1 100% l 109%1
Central Retail

USHMEaguazUTEN CRC Holland B.V.

Investment Limited
1

EREEs i 100%.

——————— » CRC Rinascente S.p.A
Fufiuan EUR 141 million

Ca 100%
(o i 30 finunon 2568)

La Rinascente S.p.A
30%),

DR Logistics Srl

usEN

l 100% l

UsHMEagLA=13EN Central Retail

éw%"u Investment Limited




Joauu usunY Dlonnav 2 auunu HCDS doludownwui HCDS TRISuAUsENY Aousfounuseny
oulausvgRuaUryroUssusutllunsousn (IPO) Jonnavsionanoldun Department Store Business
Letter of Undertakings® lia: Flagship Company Letter of Undertakings® Nl AionsA1oasswauAn
susunoiiagmalidonnaonv 2 J1oAu Makdonisidnringsnssuluasolitiovonnilussiiovov
USUNY RTKUNgooNTU ogolsfitnu ansuoousung Rdoginumatddonnavno 2 J1oAu dodogualula
Dnisiaguudavonnssnssunsol IUsaWoIStUNSIgasiSenNUIRUINEAUTONNAvAY 2 TI0AU Las
uinsnsloviunduinudonowaus:lostnifeodoo Wukodo 1.3.3 (AWFUWUSAUNGUSSTDUOD
WHoKUSIlKY) vovuuULENYS1IENIsSTayaus:=9U/shgonuds:dU 2567 (Lwu 56-1 One Report) uov
usuny
4. $19a:9uAUOVIUNSWINIUSSNSSU
4.1 srgazdunuovaunswanoikuralduoo CRC Holland B.V.
(1) Bousun:
CRC Holland B.V.” ua:udungog uausdnsou fousznoumos CRC Rinascente S.p.A.,
La Rinascente S.p.A., DR Logistics Srl
(2) hog:

CRC Hollond B.V.: HERIKERBERGWEG 238, 1101 CM AMSTERDAM

CRC Rinascente S.p.A.: VIA WASHINGTON GIORGIO 70 CAP 20146, MILANO (MlI)
La Rinascente S.p.A. : VIA WASHINGTON GIORGIO 70 CAP 20146, MILANO (M)
DR Logistics Srl: VIA LOMBARDIA S.N. CAP 29122, PIACENZA (PC)

5 dryryrtRanslunisdoRivasswauAitusitous:ina (Department Store Business Letter of Undertakings) lugionnavi
HCDS tRansunnguusunytunisigndossiomuanuoo HCDS RUaguAIAU WU ssAoR10asswauAAaL (KaDeWe)
Kvdasswaumlowoasiwaavinos (Oberpollinger) ua:Rvasswaumaoaaunsiand (Alsterhaus) uus:inAlgosut Koasswaum
Saau (ILLUM) tuuszinAmuui$n KoasswauAilnauda (Globus) tuus:inAadnsosiaud wa:kwasswaumigunsatuus:ina
5ulntiBy (Central Indo) TngtRansunnduusvny lunisidndossioRvasswauArsonaionouf HCDS o:auisadn
gsfiodvnaolunisynnadu TustmuasdouluRlugonan HCDS Tasuoinuananiauan (Right of First Refusal) ua:iRansus
naduusuny unisinossoRvasswauArfonaiotusiAtaiSoulunionisAmunfRAdryyrolannaviulnegosn
(Call Option) fod 2:GovtllulUmuBauluRrkuntudeytyiRiieodoo

6 a“tyfy'ﬂﬁﬁn§lr'iUaﬁuTamamos:sﬁoﬁ'luﬁn'(uau‘lnm (Flagship Company Letter of Undertakings) l0udonnavhrikunan
KN HCDS wulonianiossiio (New Business Opportunity) TuounandksussioAmuandumrkannkangus:innniugduuuuaz
govntoRkainkane (Multi-Format and Multi-Category) Aan wagwlagoiu tazonatddnatiunisugv Jusiussiiouon
USUNY HCDS o:tRanaunnguusunyiluunuin (Flagship Company) umssnautoavnunoud HCDS a:anuisatdnavnulu
gsfiomonanola (First Right) Ing HCDS Dulsungo:liidnavnulugsioArUantuounAnRdan wog1oligonuiugsiouaD
N3uUsUNY tadeluMsudodunussiouovnguusinyg notuds:inAlasATvUSEINA BULEAfUENSSUNSUSUN (IUsounssuns
RUdouldide) [AWoNsuNUd03USUNY TUs:avAd:idhavnululonian1vssiinionand GosoudivnsidhluaonuusitWeavutvdou
Ingkin HCDS Dnmstnluavnungkdoonniusinyg Worsundouiusnluus:aoAosidnaonutussiofonaio Gosoudionsiniy
aonuUAWgLUEoU HCDS dotRansunusunyg umswonsaundnavnulunmekas (Call Option) nod o:AovulUmuidouly
ArkuAtuFYERLRE0ToD

7 AunuA CRC avnuluusin CRC Holland B.V. WU 2561 ogi 989 duuin
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(3) nuoanzibaung1s:zuds fu Sun 31 FokAu 2568:

CRC Holland B.V.: 100 gls

CRC Rinascente S.p.A.:120,000 gls
La Rinascente S.p.A. : 5,115,996 gls
DR Logistics Srl: 100,000 gls

(4) anutuznisUsznousso:

CRC Holland B.V.: usdnlsanviaonutu CRC Rinascente S.p.A.

CRC Rinascente S.p.A. : usUnlsanvnavnulu La Rinascente S.p.A.

La Rinascente S.p.A. : (NOUSSADRIVASSWIUAISUILBULNTUUSIINASMNE K1oasswau A
sunwunluguniussioMUanAoasswauATtuSma NetAuusud “Suntsuln” Bodoquul
og 9 awlu 8 Iovnous:inA Tnebuwansualns (Flagship Stores) Anvogiutloobanu
uaznsgolsu (Tritone Store) oilunnkuradatanionisdoulvsulntuglsluasszaulan
puuwansualns (Mini-Flagship Stores) ﬁﬁoaaﬂwﬁao@u nsolsu (Fiume Store) ua:
\WWoowaaisud uasidinidsnalng (Network Stores) Astoogluiiooanile Wooursuasiu

[ovuaunl Lazliovn1ens

DR Logistics Srl: tAusnNsyudoaumdikSuroasswaumsusuLe

(5) s1wdoRfioRu tu Suh 31 KA 2568

s1eBodioRuvov CRC Holland B.V. $1UsURU Sowa:

1. | USUN Bunsa sina AosUaLSBU Sfim (UKBU) 100 100.00
sruorfioRuvov CRC Rinascente S.p.A DIUDURU HEE

1. | CRC Holland B.V. 120,000 100.00
sruBoifioRuvov La Rinascente S.p.A. 3usuRU $owa:

1. | CRC Rinascente S.p.A 5,115,996 100.00
sruBoifioRuvov DR Logistics Srl DIUDURU HEE

1. | La Rinascente S.p.A. 30,000 30.00
2. | FINDS.p.A®8 70,000 70.00

& U3UN FIND S.p.A. ([DuusSunAsnALtuls:INASME BodoRulnaynnanmauanSURTUNgdTooUUSINY
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(6) snadonssunas u Sui 31 FokiAu 2568

s1adonssunisuov CRC Holland B.V.

1. | wngansy 918060l

2. | Mr. Sean Christopher Hill

srudonssunisuov CRC Rinascente S.p.A

1. | ungdnssssy Ds1596uU °

2. | ugdsoyny Ds18I6uU °®

3. | uogon 951806UU

4. | Mr. Sean Christopher Hill

5. | Mr. Pierluigi Cocchini

s1udonssunisuov La Rinascente S.p.A.

1. | unganssssy 9s1506uU °

2. | ugUsoynd D818 2

3. | Ugon DS1BIUU

4. | Mr. Sean Christopher Hill

5. | Mr. Pierluigi Cocchini

6. | Mr. Vittorio Radice

s1adonssunisuov DR Logistics Srl

1. | Mr. Angelo Di Martino

2. | Mr. Mario Di Martino

3. | Miss Maria Elia

¢ yananLdunssuMssouiu HCDS



(7) doyaasuzruznIvMISIBULAzWaNISATUVIUYDOY CRC Holland B.V.

(7.1) asugnuzNIvMSIDULANANISANTUDIUAIUDUNISIDULAWI:NDNISUDY CRC Holland
B.V. dwsulauan Sui 31 SuoAu 2565 2566 uas 2567 UsgasiSondol
dksulduan Sui 31 susAu
Joayan1onstou 2565 2566 2567
awgls | awuuvan | awgls | awuvn | dwgls | awuvin

ouudavFuzNsou’®

wuanllazsgns

. D 0.01 0.21 0.00 0.07 0.04 1.38
IREUIMIDUER

Buavnuluuiyn

. ' 26 946 26 976 26 910
gog!
Funswdsou 26 946 26 977 26 M
KUFUSOU 0.17 6 0.21 8 0.37 13
douvooriioku

v 26 940 25 9269 25 898

sou
ovumisuianu'®

s1aliisou - - - - 0.01 0.45
AlEoNe (0.03) m (0.05) (2) (0.13) (5)
(11mnu) ans (0.03) m (0.05) (2) (0.13) (5)

Mol ouMsISUIawWN:AoN1suow CRC Holland B.V. dksulauan Sun 31 SuonAu 2565 2566
uas 2567 10uouMsIBURSArMMULInsgIunsUtydiovdu (Local GAAP) Bolutduimspiu
NsUTYBRBEKSUUSINoAN:ITauY uus:inAlng ua:lulasunisnsoodourkiodouniulng
RaouUtyd (Wovonlubdarkunmonnkuneld CRC Holland B.V. AoodnrfounisiSunlasu
nismsovdourksSodounulnglaouurysd Ing CRC Holland B.V. Wuwaousunlsanoiol
aunsweidounvkuailurduaonutu CRC Rinascente S.p.A. lalidwanisFduvIUIAWA:
AonsADTsd Ay

0 Smsuanasu 1 glsiinnu 36.83 uan fu 3un 31 SuoAU 2565 38.03 U fu SUn 31 SUS1AU 2566 uas 35.43 U fu SUR
31 suonAL 2567 Aus:MATngsUASLKOUS:INATNG

T Buavnutuustngas Taun Buaonulu CRC Rinascente S.p.A.

2 Spshuanuasu 1 glsiinnu 36.87 unn yooU 2565 37.62 uan yooU 2566 Lia: 38.18 un vovl 2567 Boldudnsiuaniuasu
agseEouYovUUUY RUs:NMAlngsUNASIKOUSIINATNE



(7.2)  dsU3IUNIDNISIDULAINANISANTUYIUAIUVUNISIDUSOUYDY CRC Rinascente
S.p.A. drSulEuan SUR 31 SuonAU 2565 2566 ua: 2567 BotluoumsiBuRnIuNS
nsodaoulngdaouutys Foaiougiuzn1vnIsIBuUllatnanisAtduoiuyow CRC
Rinascente S.p.A. ua: La Rinascente S.p.A. Dsngaz3ancod

dksulduan Sui 31 suoAu

Joayan1oNsiou 2565 2566 2567

dawgls | dwuvin | awgls | awuvan | dwgls | dwuuvin

VULLFAYFIUNISIOU™

Junsweisou 406 14,970 427 16,232 379 13,441
KUausou' 424 15,620 437 16,632 386 13,660
douyovRfioRuUSOU (18) (650) am (400) (6) (219)

ovumisuianu'™
s1alnsou 764 28,165 891 33,505 486 18,538
fisfiounaniUe

M0 AEousIAN Las

e e 26 959 46 1,725 55 2,088
ANNDTIKUNY
(EBITDA)
finlsans (13) (462) 8 287 4 169

VUNISIBUSOUUDY CRC Rinascente S.p.A. lTULUNNSISURSOUZIUNIOASISUYDD CRC
Rinascente S.p.A. tazusUngdoudo La Rinascente S.p.A. Nol vun1stSusouyoo CRC
Rinascente S.p.A. drksuUUFUEN SUR 31 SuAL 2565 2566 Lia: 2567 [JuounsiBundnm
AUUINSZIUNISUYERovaU (Local GAAP) BolulsurnsgiunisUtydntddnksuusdn
dnn:zlUguy wWds:inAlng IngounisiBunonadidlisunisnsoddaulngaoultyduov CRC
Rinascente S.p.A.

3 Smsnuanidsu 1 glsinnnu 36.83 unn tu SUR 31 SuoAU 2565 38.03 1N tu dUR 31 SUOAU 2566 ta: 35.43 uTn tu Suh
31 suonAu 2567 RUs:MAlngsuMSsIKOUS:INATNgY

14 xUFusoUBUANNKEORU (Shareholder Loan) A CRC Rinascente S.p.A. f8uo1n Central Retail Investment Limited

5 Snsuaniuasu 1 glsinnnu 36.87 uan yool 2565 37.62 uin wovl 2566 ua: 38.18 uan ool 2567 Bolludnsiuanuasu
WagsgFiouvovlliU AUs:MATnEsUNASIKOUS:INATNE



A195U1YTIUINIVNISISU LAzNISANTUVIU AIUVUNISIOUSIUYDY CRC Rinascente
S.p.A. drnSuvonUdudndun 31 Suoiay 2567

Junsweisou

U U 31 SuonAW 2567 CRC Rinascente S.p.A. Daunswesousuou 379 dugls anaoonn
U SUn 31 SuonAU 2566 Goddhuou 427 dugls Anldunisanav 48 augls TnaJodunan
Rdowatkaunswasouanav Taun nNMsanavuovdunswannosussuicu 24 dugls Ingranon
AFousIAIAINTKUNEAUDNEUDOFUNSWE LArNNSanNavuovIduanNIAss1gNSIAgULINIDU
anduou 8 dugls IngkanonnisuannliuionmsaAduonunanaviiolfsuiulUnountn

wUausou

U 3UR 31 Suo1AU 2567 CRC Rinascente S.p.A. Dklausoushuou 386 d1ugls anavon
U SUn 31 SuonAU 2566 Boddhuou 437 dugls Anldunsanav 52 dugls InaJodenan
RdonatRklausouanav TaufnisanavuovyaAskinisAtwoo CRC Rinascente S.p.A.
Uszuneu 60 dugls TngranonnnmsnadissinkinisAntugooUanavonuoot 2567

s1elsouU

dmsulauandUR 31 SuonAu 2567 snalisouuoo CRC Rinascente S.p.A. inu 486 d1ugls
anavonUnoukthnimau 891 &uglsanillunisanas 405 dugls Tnakanonnnisiiul 2567
CRC Rinascente S.p.A. Un1sUSuUsuIsMssusralntlddonndoonuuinsgnunmsusys OIC
34 (Revenue from Contracts with Customers) QUUUSUUSOIKL yovaniuinsgiun1Isucyd
urovIhwovdma (Organismo ltaliano di Contabilita) t‘ibﬁﬂﬁumHa“ﬂmmﬁmss“ugswalﬁ
AuanNsoNaL TnalawAstudouvovdanynyinifasdovnudonnavlunisuigsonioninule
(Resale Concession Agreements)

nelduinsgiu OIC 34 aUulkul CRC Rinascente S.p.A. SofovtUagunisuufinsiala
NIALASUSIusULLU sneTdduAu (Gross Revenue) unlunissudtusuuuu snelians (Net
Revenue) GodowatRsnaldisouanavibotisusulnoursin

flsfounonibs NG Adousial uazfsindkune (EBITDA)

dwSulauanduR 31 suonAu 2567 rlsnounonils MU AdousiAn taAAnsKuNguoD
CRC Rinascente S.p.A. 111U 55 duglstwuiuonnUnoukinfininu 46 dauglsanilu
AsIWUIU 9 duglsingkano1NNIs VD TUYDLSIBTABUTALAAEN LazNISanavUovATEINY
ANUUAZINSDNNNNSANA0UDOTIUOUWINDIUTOASID

flsans

dwsulauandun 31 SuonAu 2567 rlsansuov CRC Rinascente S.p.A. 1MAu 4 augls
anavonNUnoukinninu 8 auglsAnillunisanav 4 AuglslnakdanonATdsnen1onG
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AWLduLboIRguiul 2566 A CRC Rinascente S.p.A. awwnsaldansus:Tlosinionidonn
wavmnuiul 2565 1o

(7.3)  d@sUguzmonisidutazwanisiiauviusouuon CRC Holland B.V. CRC Rinascente
S.p.A. ua: La Rinascente S.p.A. (“nduR10dsswauAISuUILBUIR”) t‘j"meuﬁoga
NIONNSIBUKALKNSIBNNSSIKINOAUTUNGUUSUNY RUSUNY T¥sougnu:N1onIsduULa:
WaNISANTUDIUYOONGURIVASSWAUAISUNLEULATUDUNISIDUSOUUDOUSENY d1KSU
Uauan Sun 31 SuonAu 2565 2566 Lia: 2567 tasdkiusaus:gtioatkniiioududn
Suh 30 Dounsu 2567 ua: 2568 Ushwazden ol
Y < . dksusous:uzDaKNIAOUAUEN
SIS drnsulauan Sun 31 suoAu 5uf 30 Doy )
ou 2565 2566 2567 2567 2568
augls | dwuin | awgls | dwuin | dwels | awuin | awgls | awun | awgls | awuun
ouudAvFIUNISIOU'®
Junsweisou
907 33,387 889 33,816 857 30,371 952 36,331
kUauRDns:
nonegna”
(Wsouklau 3 17 (24) (927) | (14) (493) 7 226
NUYYN
1)
kUauRDns:
noneansl?
(sourkdaumu 486 17,912 412 15,665 420 14,897 543 20,705
FoYoY1s)
klausoul? 782 28,790 743 28,266 685 24,264 772 29,465
aunswaans® | s | 4597 | e | 5550 | 172 | 6106 180 | 6,867
oumlsvianu'’®
swldsou | 401 [ 14773 | 469 [ 17631 | 483 | 18434 | 225 | 8681 | 225 | 8267 |

8 Snsauantuasu 1 glsiinnu 36.83 uan fu duh 31 SuoAL 2565 38.03 un tu SURA 31 SudAU 2566 35.43 UIn tu SUR
31 SuonAL 2567 uas 38.16 LN fu SUA 30 DauNeu 2568 Aus:mAlngsunASIKOUS:INATNY
7 kUaulusoud uUfoNKToRU (Shareholder Loan) A8 ua:nonibaAodne Shuouus:uncu 141 augls (K§ous:ungu 5,297 duun)
U SUR 30 DU 2568 9n Central Retail Investment Limited 1ovonniusignss:kamwonius:k31ousuny ta: CRC Rinascente

S.p.A.

8 Zunswaana Auonulnensthaunswesou KNASEKUAUSOU

1 Shsuanasu 1 glsiinnu 36.87 uan wool 2565 37.62 unn yovl 2566 38.18 uan wovl 2567 38.59 UTN voY 6 LHoulsn
vovU 2567 La: 36.79 u1n vov 6 IHoulsn vov U 2568 foiludnsiuantlasutagagsigiiouvovliug Aus:mAlagsuiAs

uKous:inAlng



flsnou
nontls NG
miFEous1im
ua:ANGIR
JKUne
(EBITDA)

86 3,174 105 3,967 17 4,464 52 2,003 56 2,044

flsgns?°

(4) (151) 25 934 26 1,003 7 270 8 302

asugiuznionisidutazwanisiiduviusouuow CRC Holland B.V., CRC Rinascente S.p.A.
lla: La Rinascente S.p.A. 110U lﬁuﬁagaﬁu§Gn3 Sarihdu tamWuMsaaumulnggaouusys
tusmanilutrdodrgigonunuaoulnyduoousiny [nslidngUs:avAWoldlunissou
FIUNIONNSIBULATNANISATUDIUYDONGURIDESSWIUANSUNBUIATUDUNISIDUYOOUSUNY
InetludoyanivonsiduKkavRNsIENIss:kaonus:kIw CRC Holland B.V., CRC Rinascente
S.p.A. ua: La Rinascente S.p.A. 1a: usuny 12 wa:UsuUdsoMIUUINSTIUNISSIgVU
nonsiButasulauemMsUtyduooustny lnsdoyallignuilUus:nounmsdnrinounsiousou
yoVUSUNY BoannsooasuriodaumulnggaoulnyBuoousdng muns:udounsilduuinsgu
UNRgovRdouUTyd

Aod swamsUs‘uUs‘omummsgwumsswmumomslx_numﬂmmsgwumstgz?ﬁaoﬁ'u (Local
GAAP) (Juurnsgiunissieviunivnisidsuliazulgulenisucyduovusdnyg lnakanlaun
(1) nMsUSUUsSOLNISSUSAYIETRLITUTUANL UIRSTIUNISSIZOIUNIONISIDU aUuUR 16 1Bov
deyeygn (TFRS 16) (2) msusuusoulaunanissugsiglatiazAigonaliiduluniy uinsgu
ANSSIBOIUNANSIBU AUUR 15 1Bov shaldonndoyoynirsiuanA (TFRS 15) (3) nsusudso
nnsUUfnnGRulAtan G UlAso AN Uty FIRIOUTUMIU unnsuNsUeyd auun 12 13ov
NBIUlR (TAS 12) (4) nmsdsudsonisuunnyaninonutgu (Goodwill) LazdousnoRFNN
N1$SoUSSADIRITUIUMIL UNNSTIUNISSIEDIUNIONSIOU auun 3 oo Mssoussio (TFRS 3)
(5) ﬂWSU§UUSOﬂ’\SLTUﬁﬂFi’\lﬁE)US’m’m’mﬂ’\SﬁLJadW§UH§WE]TUUGTDmULJS:lﬂn lPEOVKUNY
AsAN/Ms1aUAT (brand) Bomeld ltalian GAAP sutyntifiyaAtkuiuaanAndousiAl
UAMUUINSZIUNISSIg0IUNINISDUUaving (TFRS) lautymiAfyarmvnano ua:
(6) NMsUSUUSOLS18N1SSKIONU (elimination entries) stkd1ousyny CRC Holland B.V,,
CRC Rinascente S.p.A. ua: La Rinascente S.p.A. 1Uukiu

20 flsansdolulasounans:nuanAEausiAwovansmstdnswaau (ROU) Amasnoswuiulaznoniigsngonnkiauniu
FoyryENRANS0:WLTUZIKSUT 2569 Uszuneu 5 dugls (Kdoknnd) K§os10 190 auuin SURnNSADETYYINEENN
WU 2 UKD BOAARBUMVIAIUR 1 NsNAIAU 2568
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A195U18T1UTNIVNISIBU LANISAILTUYIU YD0NAUKIVESSWIUAISUILLULA d1KSuvonU
duandun 31 SuoiAu 2567 llassous:ysloaiknlioududan Sun 30 Dnuigu 2568

Junsweisou

fu SUR 31 Su1AL 2567 NauRvasswauASuIBUIRDFUNSWasoUSuoU 30,371 d1uun
anavondun 31 SuonAu 2566 Golduou 33,816 druunn Antdunisanav 3,445 dwuuin
INgKANNNADUNUWOUUOVSNSIanIUasusK3wvanabsuuinuazanadugls TuuousRaunswe
souluanauglsiulianavogolUsdAty usikinwonseunilluanaduuin Jodakanbodonali
dunswdsouanav hun Msanavyovaunswagansmsiynsiuou 1,039 auuin nnsanavyoo
dunswgonosshuou 501 duuin TnekanonAdousimuatinSkungmMuonguovauNswe
MSaNavuovgNKUNSANSIUOU 443 dUUNN LANNSANavYDVIBUEALIASIENSIABUINIBUER
91uou 375 awuunn

fu SUR 30 DU 2568 NaukasswauANSUNBUIRDEUNSWEsoUIUOU 36,331 duunn
WUBUDINSUR 31 SuonAu 2567 dolshuou 30,371 &uunn Antlunstwudu 5,960 duuin
InaUodukanndonaliaunswagsouwuiu ThAun AURUNIUUOLSNSIaNIUagUSKIvanalsu
uINuazanadugls ta:nstivuduyoodunswdansnisigasiuou 4,827 d1uuino1nnnsh
nauRwasswauAsUUIATATNSHoEYrY I 2 @ iodun 30 Dnungu 2568

KUduUSOU

fu SUR 31 SUONAL 2567 NAURDASSWAUMSUNBUITKUAUSOUSIUDU 24,264 31UUIN anav

0Mn3UN 31 SuoNAU 2566 Bodduou 28,266 duun Antdunsanad 4,002 &uuin Tngkan
21NADWRUWIUYDVSNSIanUagus:k3vanaduuinuazanadugls uueusAkdausoulu
anauglsiulianavogtolusdAty usikinWonseuniluanaduunn Jodekanbodonalikiau
souanav lAufnisanavuovyaASKiNIsAMUoLNaURI0assWIUANSUNBULASIUDU 2,183
FUuun INgKaNINNISINEEISILINKTNISANUEIVUANE0IA LEzNISAnavUovKTEUDINSCYLYN
1[BINMOMSIBUTIUDU 1,202 duuin

fu Ui 30 DnUIBU 2568 nduRvasswauAsuULRDKTaUsoUSIUDU 29,465 auuin
WUTUNNSUR 31 SuonAU 2567 BoDduou 24,264 dauuin aatldunstwudu 5,201 &uuin
InsUoduranndonaliklausouwWuiu Taun AWNUNOUYODSRnSIlantUagus:k3noanalou
uINuazanadugls ua:msiWuiuvovkiaumndoyey i inonsidusiuou 5,048 auuin 00
mMsAnduRvasswaumMsSuUIRIADMsADEYtY 18 2 @wn 1odun 30 Dnunsu 2568

s1elisou

dwSuTlauan3UR 31 SuonAu 2567 s18lAsouyovNaURIVASSWAUANSUNBULALNNAU 18,434
auuinwuduonntnourdnninu 17,631 duuinAaildumsiwudu 803 auun Tnakanilu
mMsWumMossiokaoondnaansad Covid 2019



dmsusous:gsoaknIFiou Auandun 30 Dnuneu 2568 s1alisouyovNaURIVASSWAUAISUN
wuinnU 8,267 AuuinanavonsausgzoafigdfiuyovUnourinniiignu 8,681 auuin
Anldunisanav 414 Sauun [maHa“ﬂmﬂmmU[«Tuwouuao5mswuaﬂluéaus:m’ﬂoaqalﬁumn
uasanawugls uutusisialasoutuanaldugls AouToAVABOINSKANIANDINNSBaDFDUDD
naNaUAKSKSI LaNsasuLUaosUuuUMstonauovUnnoviNeososu

fhlsfounonibs NG AdousiAl uazfsindkune (EBITDA)

dwsulauandun 31 suonAu 2567 rlsnounonils MB ANdousiA uasAansKunguoD
NAURAILESSWAUANSUNBULALIMAU 4,464 duunn thudusnUnoukdaniiinu 3,967 auuin
Andunstwudu 497 duuin IngkanonnsvuiugooselioInNAGILEa:NSTRUSNNS tas
nsanavuovANEINEluNMsuIgbolngranuIDINNIsanavuoAIEsNgMuynaIns AEINe
muMsmanata:ANGoeasIstyUing

dksusoustazoaknidiou Fuandun 30 Dnuieu 2568 rinlsnounontls NG ANEousiA
LAzANAINTIKLUNEUOINGURIVESSWEUASUNBULANNAU 2,044 31UUnn INUEUDINSDUS 108N
HeoniuyovUnoukiniidiu 2,003 duuin og1wlsfiniu Msivuiudonaidliweoldndos
$udu 41 Suuinibowonstuiuanaduuin 1HovINANURUNIUUDOSASILANIUAEUSIKIND
anaduuinua:anadugls nod UodukanhriAmIsUSUADIWLEU U19INNNSaNavuovATEoNY
UNSYIENNMSANAVUDVANENYMUYAIINSLAANEINYNIONSHAN

Alsans

d1rsulauandun 31 suoiAu 2567 flsgnsuoonauRIvasswaUAISULBULALAIAU
1,003 duuiniwuiuontnoukiniinnu 934 Juuinanldunstvudu 69 auuin Tnakan
nMsIWUTUMUIsfounoniUs M AMidousiAn La:ANAnSIKUNY aNSAUATESNENIONNT
RWugodulbolfgunul 2566 i CRC Rinascente S.p.A. awsaldansus:losin1oniGon
Wavnnuiud 2565 Ta

dksusous:gtoaknidiou Fuandun 30 Daungu 2568 filsansuoonauRIvasswauAn
SuBULALANAU 302 dquuiniwuduoinUnouktininigu 270 druvinAantdunisiwudu
32 Fuuin Ingkanonnmsiwudumuinlsnounantbs NG AEoUsIA tazAendkune

ol nduRIvasswauAsuNsuInIUTAsouwanisAGuoIuvoY DR Logistics S.r.l. 6o
La Rinascente S.p.A. fioRutudndoudosa: 30 Bousuny sudilluduavnuduludoumsidu Ine
sunuiunisaonuiu DR Logistics S.r.l. mudndouvoousdnyg tnifu 90,000 gls uaztugov
U 2565 ©iv 2567 DR Logistics S.r.l. Wilndn1songiduduwalAnu La Rinascente S.p.A. Tng
DR Logistics S.r.l. Ufinlsgn8luU 2565 2566 wa: 2567 tnnfiuds-uitu 110,879 gls
342,671 ¢ls a: 245,089 gls muannu



4.2 msToudtyryouganifioRu (Shareholder Loan)

J09UU Central Retail Investment Limited §o10uusdngoguoousiny [AtRBUgUA CRC
Rinascente S.p.A. WoaluayunsiduonuyovRIvasswauAnsunwuln nod Central Retail
Investment Limited TASutkaoidunudiksunistiAiguionaioo1nnisiusinyg twunulu
Central Retail Investment Limited Aiunun1onN1siSuyovdutRNgunonanodviiodnionsn
[REAUAUAUNUNYASIBUTUNWSOUYOLUSUNY TnasigaciBennsqiiuongtoRubmonolud

WO CRC Rinascente S.p.A. (UsUngoguoo CRC Holland B.V.)
WIAQ Central Retail Investment Limited (USUngoguoousdny)
Suasufitkuagas: | 31 suorAu 2569

AUIDUA

yaAdUNEY 130 ahugls

gomananllaazau | 11 ugls (cu Sui 30 Dauneu 2568)
A10D1Y

oansinonilly Sns1 Euribor szgzi0an 3 1Hiou

gomkumlunisqdiv | WD

2E10(sAiF SIUDUIBUSIUIBUAULAADNITIADERUSENY D:IASUD:TUDEAUSUDUIBUAU LA
nonleAv9e tu SuToURU BoosiinduniaraoonNNISIASUNISOUURNSIINNSSNSSUDIN
RiioRUU20USENY (Tng tu SUR 30 DNUIBU 2568 FIUDUBUAU LIaznNITEATDEMINAN0DE
AUszuAcu 1412 d1ugls Kéous:uneu 5,297 duuan??) nol usuny o:loudnsludoycydud
ponanolhun HCDS AouAlUnuAsuenonisktodsswaumsusuin ng HCDS d:éiszAudu
QBumonanotiun Central Retail Investment Limited 10uanadugls wousiudunsdonoms
RIVASSWAUASUBULA

INEINANS:NUADTIUINIVNISIDULIA:NANISANTUDIUYODUSTINY DINSSNSSUAVNEND auisnasy
Beosialud

2 ShuouduAUDER 130 augls Asnsinoniemuans Euribor s:g:0an 3 1#au Tng U 3UR 30 Doungu 2568 gonnoNIBuATNY
ogh 11 d1ugls ua:DdurfikundIs:AUBURIUR 31 SudTAU 2569 K§ousuny o:lAsuBs:AUBUAWSoUAUNISUNEADNNS
RIvasswaumsusuLn

22 spsuanasu 1 glsinmu 37.54 uan cu SUR 8 Augeu 2568 AussmMAlngsuIMSsIKOUS:INATNY
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dksuliauan Suf 31SusiAu 2567 dnsusous:uzioarduaoviFouduan Sul 30 Dquigu
Joyanionsiou 2568
(Kuow: duuin) e lalounigrkav .. . laijounigKaoni ..
usGny R doursino usuny dourito
n1ssnssu SSNSSU
VULEAYFIUNISIOU
Funswesou?s 291,049 260,678 (30,371) 288,165 251,834 (36,331)
KO3URDNNS:
nonbgans (1U
N ( 80,452 75,648 (4,804) 83,069 77,506 (5,563)
SoUKUaUMU
aryoyign)
KO3URDNNS:
noNITYEN3 (soU
o b 132,310 112,116 (20,194) 140,351 114,349 (26,002)
KUAUMWETYYN
1)
KOaUSOL2® 218,668 189,107 (29,562) 218,081 183,319 (34,762)
douyovrfioRu
v 72,381 71,572 (809) 70,084 68,515 (1,569)
SoU26
douvovgfioRu
sou (dourtiu 68.977 68,168 (809) 67,108 65,538 (1,569)
yovUsUNTKeY)2e ’
ounlsuianu
snelnsou 262,804 244,371 (18,434) 264,305 246,285 (18,020)
fihlsnounontle
G AFousAn
e e 34,377 29,913 (4,464) 33,830 29,325 (4,505)
aAIRSIKUNE
(EBITDA)?’
ﬁﬂsanézs 8,637 7,740 (897) 8,251 7,322 (929)

2 Funswesou (ldlounigrkavgsnssu) Auonulngnisundunsweasouyoousuny ﬁnﬁoaéun§wésouuao§mwutmr‘isouasﬁu
VUMSIBUSOUYDOUSENY UUAUUATIUSIBUANENNSSNSSUNMEKaVKNNNG tuidovaunvkuaus:uanu 13,000 duunn Tngsuou
fonand 2:UMsUSUYaAMUEoNBUsDN La:noNTEATE tu SUTOURU Boosifindumeardoonniusuny TAsunsouuRtAM
ssnssulngRUs:yURToRUYOLUSUNY Boo:anunlugis:AUBUAUoOUSUNY S1uouUds:uneu 5,297 auuinuazsngiluwawiay
JuouUs:ueu 7,700 auuin

2 klUguRinns:nonibeand (IUsoukUaumudayey i) (l@loumekdvssnssu) AuotulnamsikliauRinis:noniloanssou
uooUSUNY (IWUsoukUaumudtyryd) Knaoeklaunins:nonibegnsuoviunwun (IUsouktaumudoyeysn) Nsouogiu
VUNISIOUSOUYDVUSENY KNADYNISEISIAUDUNUDVUSENY UUAUUAZIUIINISEISAUDUNUDVUSENY D:031uduUs:uIey
5,297 auun

25Kk Fusou (1@loumarassnssu) AUoUINeMSUNKUEUSOUUDVUSUNY KNASEKUAUSOUUDVSUNIBULANSOUDEIUDUNSIDUSOU
YoOUSUNY KNADENSEISIAUDUNUDVUSENY UUALUATIUIMSENSIAUBURUOOUSYNY d:dnuduUs:uitu 5,297 duuin

26 douvovrfioRusou (lalounekavgsnssu) AuotulngnistndouyovrfioRUYOOUSUINY KNADENISDNELTUNAWLIAUSIUDU
Uszuneu 7,700 auunn 1a:uonnauaoerlsmuoumsiousouRmMndoiinduonnmsrigsnssul (Capital Gain)

27 snglisouliasrhlsnounaniUe Mo AEousiAn tazANdndkUng (EBITDA) (1laloumaraossnssu) Aruonulngnsthsnalisou
tazrlsnounantbs NG AEousAY LazAcaSKUNe (EBITDA) wovusiny Knaoesialdasouliazrlsnounantds mE Adou
s1AN La:AoKUNe (EBITDA) vovsusun

28 flsans uasrlsans (dountbuvooRdoRulluiduoousuntsad) (labounekdossnssu) Auotulnansthrilsgnsuoousiny
KnAoerlsgnBuovsUNBULn 1a:UdNNAUADENONITEENENNNGAUSUNY ANSND:aU1SNanlioINMSEIs:AUBUSUOLUSUNY
$uduUs:eu 5,297 duun Wusnsinonibesosa: 2.5 kioAnduus:uaeu 106 duuin Kdoknmo Inalusourhisinndno:
Anduonnsrinssnssul
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dksuliauan Suf 31SusiAu 2567 dnsusous:uzioarduaoviFouduan Sul 30 Dquigu

Jayan1onisou GEE

(Kuos: dauuin) . ladouniakav L . labounigkaon L.
usuny . dousito usuny dousino
n1ssnssu SSNSSU

flsans (doun
Wuvoortdu

R Y 8,136 7,239 (897) 7,786 6,857 (929)
BAlBMIE)

UsSUNIKnY)28

MlsoNN1s
ATULIUKAN
flounontUy MG
AEouUsIAN Las 35,130 30,664 (4,465) 34,616 30,108 (4,508)
ATNDKUNE
(Core
EBITDA)%®

flsgnsonms
ATULIUKAN
(douRiluyoo
@lfJum‘wua\)ua\) 8,870 7,971 (898) 8,546 7,615 (931)
uUsunikod)29
(Core Net Profit
to Owner)

Snsidoun1onisiBuRdAty

amsnmls
EBITDA (Sosa:) 13.1 12.2 (0.9) 12.8 1.9 (0.9)

onsilsans
(So®a:) 3.3 3.2 (o.n 3.1 3.0 0.1

Snsmanoulinu
Fodunswesou
(ROA)3°
(Sova:)

3.0 3.0 (0.0) 2.9 2.9 (0.0)

SMsTWamnouLnU
rioWtioRu 121 10.9 (1.2) 1.5 10.4 an
(ROE)* (Sosa:)

SnsKUAURD

mMs:ponJogns
(IUsoukdauMU
2?;3;?;1)2%8 2.3x 2.5x 0.2x 2.5x 2.6x 0.1x
NG AFousAn
nazABnSKUNE
(EBITDA) (irh)

22 sngnsAlUIREToVAUNISANTUIUBOTBIUNNSUSUUSY Core EBITDA ua: Core Net Profit to Owner laus finls/vnanuain
snsanasu, fls/vianumnnsSkingdunswelia:nisaonu, tasrls/vnnuoINnsIaNsouWUS

OROA = flsgns / aunswesoulaas

SIROE = rilsgnsd / douvovRdioRusoutads
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dksuliauan Suf 31SusiAu 2567 dnsusous:uzioarduaoviFouduan Sul 30 Dquigu

Jayan1onisou GEE

(Kuos: dauuin) . ladouniakav L . labounigkaon L.
usuny . dousito usuny dousino
n1ssnssu SSNSSU

SMsKUFURD
ns:noniboans
(IUsoukdaumu
Joyoydn) sio
douvoofioRu
()%
SmsKUFURD
ns:noniboans

1.1x 1.1x (0.0)x 1.2x 1.1x (0.1)x

(soukTaunU
Fryoysn) sio
flsfiounonty
NG AFousiAn
uazABRKUE
(EBITDA) (irh)
SnsKUAURD
Ms:nonTogns
(soukTaunU
Fryoysn) sio
douvovgfioRu
()32

3.8x 3.7x (0.1)x 4.1x 3.9x (0.2)x

1.8x 1.6x (0.2)x 2.0x 1.7x (0.3)x

5. yafIsouYavALNOULNU tazdouTumsEIs:s1AT

gam’wsauuao?iomauunuUaoaSﬂssuﬁmlfJugam’wsouﬁoﬁuds:mm 391 anugls (KSoUs:untu 14,682
3uun®) Tnauuoilu
5.1 ANMDULINUDINMSYNENDNSKIDESSWaUASUNLBULBIngNsoIKUNgRU CRC Holland
B.V. nokundhuouUs:uieu 250 augls (KSous:untu 9,384 aruun®)
5.2 ArnauLnuoINN1sToulduioNnPdoRU (Shareholder Loan) A Central Retail
Investment Limited 1Al CRC Rinascente S.p.A Bolluusingoguoo CRC Holland
B.V. IngshuouidusounoBuiulanonibodvse RSNy odasudduagiusiuoudu
Aula:nonieALDNY fu SUlOURU Booifindumekdoonniusuny TRSUNSOUUTRTALIN
rigsnssulnanus:yutoRuvooustny (Tne ru SUR 30 Daueu 2568 F1UDUIBUAU
uaznoniDuAEionNaogRUsLtU 1413 dugls KSous:uneu 5,297 auunn®)
$ousuny ta: Central Retail Investment Limited o:lAsunsdiszAnmoutinudvonanatduduantusdun
SoungRuaToudeyrynoun

32 douyooRtioRu BosoudouvovnidoulAideRluDs UNDAUAL

3 Shsuanasu 1 glsimau 37.54 Unn U SUR 8 AugNeu 2568 AUs:MAlngsuASIKOUS:INATNG

34 SruoudUAUDER 130 dugls Ronsnoniiemuanst Euribor szaz0an 3 (Fou Tne tu SUR 30 DnuNeU 2568 gonnoniTgAosne
ogh 11 dugls ua:idusikungrssAUBURIUR 31 SUDTAU 2569 Kiousuny o:1ASUBSIAUBUAWSOUAUNISYI8TDNTS
RIvasswaumsusuLn
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6. yaAwovaUNSWENTIKLNETU LazmMsAUdUBUINSIBNTS
yaAuovaunswansmkuneluonnnsidrigsnssuoiuunnsiens ol
6.1 msAusruvuInsienisiifeolonuniuds:niAsignisitiuolaonu

ssnNssUALNAND DyaAsouvovaonaulinudksusiansiiieolgonu Shusuus:uncu 14,682 au
uN lfjaﬁwuouummUaoswamsmﬂoumsu_)usauﬁlﬁs“umsaaunﬂummgaaudfy&?uaqw"nmuao
USUNY duan Sun 30 Daulsu 2568 o:Anludosar 44.42 yooyaAdunswaninonuaNs
(NTA) Bolluvunasramsiuinndndosa: 3 vovuovyamaunswanimnuans (NTA)

UUNNUOVSIINS = aFANSOUYOVEYADULNUASU x 100
Funswaneoauans (NTA)
= 14,682 dhuuin x 100
33,050 dwuunn
= Soga: 44.42

Inetusov 6 (HouRnIuuIfoudSuURAtUNSSUNISTUALRUBOUNISITIRIS18N1SASOT USUNY Las
usUngosludnisrinsienshifeolovnudu fouu yuinsianisiifeslovnusouiud-Andusosa:
44.42 yooyamaunswaninonuans (NTA)

6.2 NISAUDUTUIASI8NISTIKUNETUGOFUNSWE M UUs 1A 1en1sTauIkEo s kungTUGo
JFunsweay

YUNASIENISTIKUNETUGOAUNSWE M UUS:NNAS1anNIsTdukEo s kUNeTuGoaunswdy Tnaruonu

DINTDLYANIONSIBUYDVUSENY LAzUSTNNINETO0AUNISISIENISTI0T0DINOUNSIDUBORIU

NsmsodddUKSodoUMUlng aouutyd pod

N _ CRC Rinascente -
doayanionNisiou usuny
v R S.p.A.
(Kuoy: dauuan) = =
VUNISIDUSOU VUNISIDUSOU
duam cu Sun 31 Suo1Aw 2567 30 Unu1gu 2568

dunswesou 13,441 288,165
AN KUaUsoU 13,660 213,898
KD ANADIUTEU Uazaunswaludeonu » 571 38,240
N doulfidenludsnunonouAu - 2,977
aunswdniiaonuans (NTA) (4,705) 33,050
flsgnso1nnmisaliuviudounav 169 8,251
4 Tnsvraardn




usUNY IRMUDUIUNINSIENISYDVSSNSSUAIUUSNNASIENSTAUIKSOKUNETUY Tngd1o50o1N
oums16ur‘ﬂﬁs‘umsaaumumn@aaudmﬁs‘uau‘{ywm yovusyny S‘hm?uoam??uamo“uﬁ'
30 Dau1EU 2568 as vUNISISUSOURTASUNISASODdOUNNKEOUUTYEUow CRC Rinascente
S.p.A. dkSulduansun 31 SuonAu 2567 Aol (Wovon CRC Holland B.V. IWASArhounsidu
souK$oVLUNISIBULAWIDNISAKIUNISAsODdoulneaouUtys Tne CRC Holland B.V. 10u
usunloanvdvbaunswdifiounokuntluiSuavnulu CRC Rinascente S.p.A. ua:Tui
WaNISANTUDIULILAWAZADNISADUTEEAY Aodu N1SANUDUTAESIVSVOUNISISUSIOURTASU
N1SMsSoDaDUDIMNKaOUUTYFUoV CRC Rinascente S.p.A. Ivd:nouniwgiuzn1onNIsoULas
WaNSENTULIUTOVNAUEUNBULALINNS Mol NMSAIUDULUINSIENISTIKUNETUBOEUNSWE
UsneasiSundonolud
(1) AustumuineuriyaAnaunswanbsonuans (NTA)
(NTA vov CRC Rinascente S.p.A,x 100%) x 100)

NTA yoousuny

= (4,705) druuin x 100%) x 100
33,050 awuunn

= ineundidanunsotdFuonulittiooonn NTA Anau

uuInyuovSIEgNIS

(2) AustumuinsuririsansonnAssauU
yunayovsigMs = (flsansonnnisiiiduouyon CRC Rinascente S.p.A.x 100%) x 100
fnlsansonnnissnlduouyovusuny
= (169 auuin x 100%) x 100

8,251 auunn
= Soga: 2.05
(3) AustumuinauriyaAnsouyavaLRoULNU
YUNNYOOSIENIS = UAFNSOUUDLAMOULINUARTASU x 100
FunswesouyovusIny

= 14,682 d1uuin x 100
288,165 aquunn
= Soga: 5.09

(4) AustumuinsuriyaAtuovkannswdRoonWoi1s:AEUNSWE
ineuAdUanuNsotdFusnulAtiononnuidng WlnoonKulkuiWosns:snm
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asus1gaIdgnuovNISAIUIUYUINSIFNTS

NEUNRGluNIsAIUDTU yuns1gnas (Sosaz)
1. incuriyaAaunswanaonuans (NTA) [Uanunsauotuln
2. 1neunmilsgnsonnmseniauviu (Tusow 12 1iou gourav) 2.05
3. IncuriyaAnsouYDvELNoULINU 5.09
4. ncuriyaATRuUaNTEYNUSUINY 00N WoBns:s1A Wanunsauoeuls

Tnetugov 6 HouRWIuufouduRAUNSSUNISTURIAUBOUNISIINMNS18N1SASOTUSUNY tas
usUngoainisrinsrgnssikinaludoaunswaduanilugosa: 0.62 MUINTUTIYAAISOUYOD
Fonouunu fodu sunsrteMsIkuneludoaunswasousiugoanoAnidusosas 5.71 muineur
YarSoUYDLEVADULINU

7. neuARtElumsikuayaA1d@ noULNU

IneunRtdlunIsikunyamaonauLnuADNsAvasswauAsuNsULA 1UUTUATUNISIDSDINNADSIU
s:k310 HCDS ua: ustny tataonAdouiiugovsiAgfisssuNUSUNY ua:nusnuinionisiduls:lou
gollulumuasnisus:iDuyamRumudsenog RMldufgsusulnendllldun (1) 381SsuiRsusnsidou
yanAtnain (Trading Comparable Approach) Tnea1d onsadou P/E ua: EV/EBITDA yoousyn
AUsznoussioMUANTUgTsU tatuusiinARWEUUNIED RTSSADINAIAEOIUSSTDRI0ESSWEUMAMSUILBULA
(NgUAU NMsUsuItUNISWanNIsAIlduLIul 2568 anuuInSTIUNISS1Ig0IUNIvNIsIidullaulgulsunys
yooUSUNY (TFRS) uouAinNISKI0asSWAUAIEULBULA TRgSIANGoUNEADNISKI0asSWAUANSUNBULR
A HCDS lauagonsnyaARuiusculdonnnisUs:idudoedsd uas (2) 38yaA1JoaUuuuoons:ud
ouan (Discounted Cash Flow) tngufiunisus:unrtuniswanisA1tduviut 2568 voofinnas
K1oasswauAISuUILsULR fioTﬁUs“uTﬁaeuiuugwuU'\msgﬂumsswamumomsu‘auua:u[&lU’\EJLngSU@D
usuny (TFRS) IngsaiABounefioniskvasswauAsusuLIai HCDS tdusduagiugooyaAiRun
AUDUTADINNNSUSIIDUADESEU UonNDNT S1ANGOUNBADNSKIVESSWAUANSUNIBUIATRNANDULINU
10agNaoNMSBORUTUNDNISKIVASSWEUASUNIBULAUOVUSUNY Us:uneu 7 U AUs:uncudosas 38 sio
U lngifgunuidSuavnuuoousygnyg uiion1sAIvdasswauAISuUNLBULAIUDUIAWIEIDNISUDVUSUNY
AUs:UtU 26 dugls Gogondndnsimanautnuonlasonisaonulngnaluvooustny IngsiAmdouns
anmallusiAianavus:konoRBolaiuneg

dksuBUaNaNBAUSUNY D:IASUAUDNNIBUA Shareholder Loan A Central Retail Investment Limited
AU CRC Rinascente S.p.A §o10uusungoguoo CRC Holland B.V. S1v5v0ngoniSuduuas

38 tuigiouniugnau U 2561 usUNY Tadnavnulufion1sRvasswauANS UBULR Metin1sUSUTASOE310NdussADIWDINSEUAD
wSounoulndnN:ldgulunatnkannswe ua:ms18uamaﬁuoﬁaUs:muums:ousn (IPO)
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nonigAYDE fu SulouRU BoosifindumerdooNNSIASUNMSaUURMSITMSsNssUDNNRTDRUUOD
usuny

Mol AfUENSSUNISUSUN BolsounssunisiDdouldids TAwonscunygovs1iAgfAsssURUSUNY Las
AUSnuIMoYNsiSuUs:iDutasdnonuRudyaAIdonaulnuionatobaouauknauna tastiduus:losu
roRdoRulnasou Tnaustny TausvavRUENLINYNNSIBUSES: TAun USUN o0MuM$A LAUTMDA SR
UURTRAOUIRUINEOAUADUAUIKAFUNaUDVNISIINMS18NIS Joi Jolde tasnonuiden uasusToud
YoONISLINMSSNSSU AADNDUADIUIKUNENUDYSIAN LLAsIRADUIRUSREDRUADSAVURIRUADEKSDIU
IRUADEAUNISITNRNSSNSsSU wounvlknnaus:nou (s1gazidanlnaasumudo 14 uassngasiden
AUUIAUMUSIBUANUIRLLOVAUSNIMYNSIBUSas:INgNUs1ansRifeoloonuEa:san1sSkunelU
6o§un§wéﬁlﬁaaﬁaoﬁuasﬁoﬁﬂoasswéuﬁﬂ§u1wumuaouﬁ?ne (Fondourdoe 2) Golduuuluwsou
AukUododryUssyudanUrydoRuason 1/2568)

waus:lgsltinAns1o:1indunuuddny uaRdoRuyooUsENY
mstirssnssumonaioo:nalRinaUs:Taslnousuny ua:RtioRuvo0USTNY fol

n) ssnssuAvnalddonAdovnunagnsuasulouigyoouiing udoguu ADIUIKUNETUNISINASS
nswenns NotufmuyAanstasdunulRbUs:ENsMwuafotAiiausluslgoan TnaJoquuosijoldu
vgngmsaonuiulszinAlngua:Beauiy soldunananDAnenIUNISIAUTNgD ua:usuny Usngnu
Omnichannel Ecosystem Audounso sodu ustng §otkulonatumssogonniossioluus:ing
Insuaz3unuiu soutiolomatunisugngssiolugodssinAdus uniniAoLBan:SusoniGevls ua:
UszinAdus un3uoBatuounan urusn UszinASma tasglsy DuuslunmsitiulnmolAsugiolas
AnanwiunisiiivlnuovnainAUanaglus:AauAIngT usuny Solubuwunougnessintuls:ing
5makdoglsudun tuurud InaUoauu USUNY TAsuUs:TasdonnnsaAltussAotuus:iNASANETU
MuMSsLaNIUAgUDLARNUS MsyenalndoitanossionuLusuiAduthtusinous:inAlduRiSsusoy
130 TngN1gKavIINNISIIINISSNSSU USUNY La:k1vasswaumsusuingonotlduwusionsnio
gsfionusialu Bosoutio ansus:TusiwiAvEKSUaNAWoVUSENY (loyalty program) Msdn3ious
uasfinNssusouNU MSUaNIUAsUDOARUFNNALSUNBULA tatnowsouTomMossiolusUuuudue
RonoinduluounAn

) s1A18ouU1gNoN1SRI0asSWEUAISUNIBULR d0AAADVAUEOVSIANEASSSURUSUNY Uas
AUSnuINuNsIBuUs:DU BotluldmudsnsusaiDuyadiiuioedseno Nidufgousulnansll
[dun (1) 38Wsauingudamshdouyaninain (Trading Comparable Approach) Ingld dmsidou
P/E ua: EV/EBITDA wovousunhus:noussfioAuantuglsu uastuus:inARWAUNUED AdgsAo
INARLNUSSADAESSWAUAISUNLBULR IREUNU NNsUStutuNIsWanisetiduviul 2568 niu
UINSTIUNISSIEvIUNIONISIDULla-ulaulgUnyBuovusyny (TFRS) yovnonN1SKIVASSWAURAN
suwun TngsAmBovngfioniskvasswaumsuwun A HCDS iauagondiyafiRuRAuotula
NNMsUssIDUGD838T Las (2) 38YafUouuuovns:LaUdan (Discounted Cash Flow) tRgusiu
MSUSIUNCUNISWaNSEILTULILT 2568 yovfionsRvasswausulsuln GolausulRaguugu
UAMNSPIUNTSSIgvIUNIvAISIdUllazulgutgUtyduovusdny (TFRS) Ingsnardourgfionns
RoasswauAlsunsuini HCDS 1duaduagiugooyariRuRAudtuldonnnnsUs:l0uno8 380
uonoNd snABounefion1skIvassWIUANSUNIBULATANANDULINUIAAgnaonMsTioRUlUADNIS
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RN0asSWEUANSUNIBULNUORUSUNY Ustuicu 7 U% Aus:ucudosa: 38 sl Inaifgunuibuaonu
UoOUSUNY TUADNMSKIVASSWAUATISUNIBULA MUY UIAWAIDNISUOVUSENY NUs:UNtu 26 augls

fogondndnsiwanouunuonlnsonisavnulnenslluovusiny IngsiAndouiaaametlusian
Annavsius:kooRBola:gune udouduanilisuonmsAuduiontioRu (Shareholder Loan)
1JuNs1v309ngonIdUAULa:nONLTEANNY U SUToURU Boosiiniungkdoonnnslasu
MSOUURNISINMNSSNSSUDNKEORULOVUSUNY 3o USUNY MN3RTASUIBUENENSINNNSUNY
AonN1sRvasswauAMsUNBULALAzSUAUIBUSRONa10Ng kIO RNNTBIULTovAUroKUAUSTUATU
13,000 d1uun¥ B §ousuny TuWuo:UNIdUaNaNE01NNISSUAUIBUY LatNIsUI8ADns
Kwoasswaumsusun  [JgrszAuBUgguINanIuuNsidu tazonasstiusudunaliungiioRu
yooUSUNY MuaAUMOd

1

2)

usSuNY 2:UNIBUANEGNENNNISSUAUDUNIUTEEIS-AUBUNEUINENUUNISIOU Tngdudu
Buanansionanoo:duagiususugoniBuAulamnonigANe tu SulouRu Boofindu
N19KaLOINNUSENY TASUNIsoUlATAIINMssNssulnenUstyURioRUYOOUSTNY
(Ing u SUR 30 Daugu 2568 SudUgDABURAULA:NONITEAMIMONE0DgAUSIUNU
1413 dugls KSouUs:utu 5,297 duun®) IngnisdnscAumonanodgoganmiununio
mMsPulamMs:KUaU 1@5uANULTOINSOUDVIASLASIOBUNU GODIWUANSNWIUNSAEL
t\ﬁoau“uaqums@uimuaoasﬁo?uomnm

uoN9INT USUNY D:WoNSEUNUNIDUANFNEDINNNSUNEADNNISRIDESSWIUAISUNLBULR
AEYKAVRNNT Uszuitu 7,700 auunn untdondsstiduduldunalAungiioRuuooussnyg
Anlusmnsids:uieu 1.28 uansoRu Boisuduwanvnaiotdunisadioyafwuas
WamoulNUIRAURTIoRUYOVUSBNY NaoralunisongdngdudunaligtioRullusioiu
Tnemnso 1azusuny DuwuRD:UNIdUDAUENSSUNISUSEN tas/Kio RUssyuRToRU (LdDU
nsed) Wmsmwaqﬁﬁmsd'\atGuUuwan’mma‘omnﬁuéGns TOSUIBUDINNISUIYTUNSWE
IWOWNSUNINBIBUTUNAMINANDED0ASD

ASofKTL: S1uouds:uneu 4,200 uuin MekdoonRUSTNY TASUIBUANENENNNSUNE
NONISKIVASSWAUASUNLBULR LLas

ASVRaov: S1uouUszunu 3,500 d1uunn wiaununissgduldunals:S1UoIn
Wamsebuoul 2568

Mol SusudUfvNa10o1PDMsIUagULIUavTuUDgAUTILOUIBUANERUSUNY TASUDSOONNSSNSSL
MEKIRNMG Tneusuinyg o:UduatFAtUNSSUNISUSUN Las/Kkso AUsuRtoRu (LAouRnse)
WonstunDUURMsINEBUIUNANEKaLINAUEINY TASUIBUMNANSUNEFUNSWE

s uidiouniugnau U 2561 uSUNnY TAaonulufion1sRIvasswauAsSusuLn Metanisusulasoasiongugsiowolniau
AoWWSaURauNRAN:leWlUNaNAKaNNSWE Lla-NsidusungRusoUssssunsolsn (IPO)

7 Shsuanwasu 1 glsimau 37.54 Unn U SUR 8 Augneu 2568 AUs:mAlngsunASIKOUs:INATNG

38 Ingusuny o:lAsuduananaluanaduglsnokun IneShuoufonand o:0nsUSUYaAmMUEDABUAU LaznonigAvNg nu
deyoyduNNENoRU (Shareholder Loan) fu Sulouiu Hoo:lfndunNgKIVOINAUTENY leisunisoyuRthLgNn1ssnssulag
AUs:yURGoRUYOLUSUNY

3 ShuouduAUDER 130 augls Ronsinonlemuanst Euribor szezioan 3 iiou Tne cu SUR 30 Daungu 2568 gonnontle
Avdgagnus:uncu 11 dugls ua:bsurkundrs:AUBUASUR 31 SuoAU 2569 K§ousUNY D:IASUBIS:AUBUWSDUAUMSUNE
HONISKIESSWAUASUNLBULR

23



9. uWunslBIBURTASUIINNISIIKLNETUBOAUNSWE

USUNY ANM3SSNSsUDlasDaUNETUT 2568 1asusuny AMAdRlASUIBUaNENSONNNSUNERDNNS
RivasswauAsunsulauasSUAUSUgonaonekdornnGlutliovdunvkunUs:uacu 13,000
Auun® 4 Gousung DUWUD:NIBUANENSNNNSUNEADNISKIVEsSWAUANSUBULR 1asSURUDUA TU
Shasseod
1) uSBNY D:UNBUANFNEOINNISSUAULUATUTEENSIAUDUNBUDINGNIUUNISIOU Ingdudu
Buanansionanod:duagnusiuougonBuAULanoNiEg AN tu Sulouru Boosiindu
MEKkALDINNUSENY TASunsoulRtAlgingsnssulnands:yugioRuuoousuny (Ing
fu Suh 30 Tnuneu 2568 SrudsugonBuAutaznonNlemMvIeoNaoagnusuncu 14142
augls K8oUs:untu 5,297 aruun) TngnisdrssAunvnandd:yogansiununIvNISIduLa:
ms:kUau 1@sunonudounsovoolasvadvdunu dooiwuAnenwiunsiduoaduayu
msiAuTnyovssiintuounAn JoRuu usuNY DunuuenessionvludssinAlnguaz3enuiu Tneg
uussinABeAuIL USUNY D:vidunaulnuawiowiwasa oidunaussionAnaniw
tunisiaivln uazusvny Tawsuurgduuuatwiiaiunsnasionanilsidogiosiollon Tne
ASIEUTNDLNDNNPNSIFUSIUOUEUNTKL LasnsUSUUsoUSENBNwuooanuIRbogiu
ueusRtuUs:inAlNg usuny :yolduadomsinulnuazens:AuUs:ansniwyoonvauJoguu
msvgngautkuogosolion uasisonsiivlnuovdoony Digital lunnndussiio
2) uonond UsUNY DIWDNSEUNUNIDUANFNSDINNISUIENDNISKIDASSWIUANSUNLBULNEKAD
KNG Uszuntu 7,700 auunn unidonasstdusudunaliungiioRuvoousiny Antduadnsn

Ustuneu 1.28 unsoRu oidudunamonatongdoRuolasuildunisagioyaniiwuuas
WamnoulnutRAuRtioRUYoOVLUSUNY Na1oAollunisongwanaulnuIRRtoRulluio®u
Inemsy Lazusuny DuwuRoauaAfuNSSUNISUSEN tas/Kio RUstyuRdoRu (LddUe
NSEU) WmsnnaqJﬁmso’wsu‘)uUuwamsma‘ommﬁu%na TASUIBUDINNSUNEFUNSWE 1WD
WONSAUNNIBUTUNAONE0E00ASD

ASoRKTL: SruouUszuneu 4,200 3uuin MeKraooNAUsTNY TASUIBUANGNEDINNISUNE
NONNISKIVASSWIUASUNBULR LLax

ASoRaov: $ruouus:uitu 3,500 druuin wiaufun1sSaduduraus:SUDINKanNIs
stiduvul 2568

Mol Susuduionaldanainisiuasuavduagiusiuoudugnsnusiny (AsUDs00INSSNSSU
MeKrdORNANG Tngusuny osiausliAtusNssUNISUSUN uas/kio AUssyuRBioRu (udousnse)
WonstunDUURMsINEBUIUNANEKaLINAUEINY TASUIBUMNANSUNEFUNSWE

40 Spsuanwasu 1 glsinnnu 37.54 uan fu SUR 8 Augneu 2568 Aus:MATngsuASIKOUS:INATNY

4 Tngusuny 2:lasuBUananslluanaduglisnokun Tngsuouonand d:0MsUSUYaAMUEDABUAU La:noNTgANY MU
deyoyduNNENoRU (Shareholder Loan) fu Sulouiu Hoo:lfndunNgKIVOINAUTENY leisunisoyuRthLgNn1ssnssulag
AUs:yURGoRUYOLUSUNY

42 SruouduUAULgh 130 augls Ronsinonienuansn Euribor sza:10a1 3 iou Tne tu SUf 30 DnuIsu 2568 gonnonily
Avdgodn 11 dugls ua:idurkundrs:AUBUASUR 31 SuoAU 2569 K§ousUNY o:lASUBIS:AUBUGWSoUAUNMSUETDNS
RIvasswaumsusuLn
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10. nssumshiddouldiduuaz/kéolluyananifuolovnudolulAldisouwosruuaooniFuvavAsiuu
tunus:guntuznssuNIsuUSEN

NssUNIsSUOVUSBNY 91udu 5 nnu Taun (1) urganssssu 951806UU (2) ungdnsanud Ds1896UU
(3) ungUstyey 9s1896UU (4) unenA 3s1596U0 LAz (5) unoanognaen 1535mu:aqa WunssunNIsyov
gio codu nssunsno 5 mudosu Soildunssunsibdouldidsiugsnssustanisiifaolgonuuas
n1sSkrUNeTUBvauNSWaRvNa1d GolUlAIgIsoUWIIsStUIUazoonidavavazuuutunisusyu
ACUINSSUNMSUSUN TuossNiReonumsringsnssutunsod

1. A2 WIRKUTOYATUENSSUNISUSEN

ssnssunIsSKUnelUBodunswadnifeodovniussioRvasswauArsusuintunsodildusianis
AIReoleLAUYOOUSUNY BOWIUNISWOISTUNDINALUINSSUNISASIDEUUDVUSENY 1S8USosldd ne
ADUINSSUNISASODEDUYDOVUSENY Us:Noumog (1) unousisaun uvAana (2) ungduwou atunwing
tas (3) uvaowssouds ounena AGwoscundous:losUuazwans:=nuiusdny o:lasulnesoudiu
gosoufionistUSeulfisusiAaUDBoNoNISAI0asSWEUAISUNBUIANUYAAEASSSUYODADNIS
AFUDUTADINIBNTSUSIITUYaANTDNISFAI0Y SNSIWanoULNURUSUNY o lAsuDINNISUI8fionis
AVNAND LATWANSINUUDVSSASSULFDPIULNISIOU WansFtduviutazsielivoousiny® soufiv
uWunsEdugsialuouiAn RozviduygnamMsaonuiuniMALIEIN:SUDONIGETE WU UssinAlng
uasdenuiu Sotllunanfimnanmiunsiaiulngs uausdng Usngu Omnichannel Ecosystem i
udounso vruzn UszinASmaDuusldunisifulntus:Aumns* uonoind nsAdussioluds:ing
5ma MiIRUSENY Aovdnassnswannsivornnuguassiofonand souttonisidugualumunsUgUn
AUNHKUIYLANHINEUFINIONTUDVUSIINASANE BoDANUBUGDULIAZAIYINNNNKUNELANNINLUT
nomBuaoUssinAlnguas3enuiy Bollunannkanuoousuny®® TngAtUsNSSUNISASODdoUlAOUIRU
J1ssnssurvnNatddonAdovnuNagnsuazulgulgnisidugsiovoousdny uUouu LaslnunIs
SnassiSuanno:ldsuoinssnssuWous:lgsdgoanuoousiny uasgdoRuvoousuny nod
nIsWonstuIsgasilBenvavus:TusUlaswans:nuiusuny o:lasulluluogiosounauuazfdou
uoNDINT ACUENSSUNISASODdOUTAWDNSEUNTDANSUDVUSENY Mealddonnao 2 auufu HCDS 6o
Wudownwun HCDS TRISufuseny donnavmonaiolaun Department Store Business Letter of
Undertaking ua: Flagship Company Letter of Undertaking (sngazi8gnuovionnavno 2 auu
Jsinnmuoasuigludo 3) [msmam‘omsuhri’wasnssu?uﬂ§oﬁ ADN1SKIVEsSSWIUAISUNBULAD:
Wognalddonnaonv 2 avu agolsfinuansuoousiny metddonnav 2 avunu HCDS goAo
wulnelUlndnslaguudavonnnisrigsnssunsod tazusuny o:doavanius uunul (Flagship)
tunsidussioAUanauAtkainkanaussinnWiusUiuutasioonioikainkane (Multi-Format
and Multi-Category) AotudszinAuasstoussinAnaluniudownwui HCDS [GTRTSuAUSUNY

4 TUsAWDISUNSIEATYNNISIIASITKEZIUINIONISIDULAzWANISAITUDIUYDV§STDRIVASSWIUANSUNBULA LAtWANS:NUUDY
§SNSSUMDZIUZNIVNISIOU WaNISAbULIU Lasshelnuoouseny o 4.1(7) uas 4.2

“4 Wonseunonndoyarod Wu Snsinsiulnaaguon GDP ugool 2567A-2572E: Bunuiu Soga: 5.4 Ing Soga: 2.0 ua:dma
Soga: 0.7 (Joyadn IMF)

4 Fndousnaliuenmuus:inAtugool 2565-2567 uazgooknidioudugn Sufi 30 Daueu 2568 UszinAlngDandousieliogh
Sowa: 69.3 $ogar 71.5 §osar 72.7 ua: $ova: 73.5 muaiu veusiSenuuldndouadn §osar 24.3 §osar 21.3 §ovar 20.1
ua: $owar 20.0 ua:dmaodn Sova: 6.5 $osa: 7.2 $owar 7.2 ua: $oga: 6.4 muaiu
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12.

nnelddonnav Flagship Company Letter of Undertaking AoUUAQUINSSUNISASODEDUTD
WD1SEUNN §SNSSUADNENDTAUIKUNED aulknauna uasliuluiwous:TasUgognuoouseny tas
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