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This Share Purchase Agreement (this “Agreement”) is made on 25 March 2021 

Between: 

(1) Kerry Logistics Services Limited, a company incorporated in the British Virgin Islands, 

whose registered office is at Vistra Corporate Services Centre, Wickhams Cay II, Road 

Town, Tortola, VG1110, British Virgin Islands, and a wholly-owned subsidiary of the Seller 

Guarantor (the “Seller”); 

(2) Kerry Logistics Network Limited, a company incorporated in British Virgin Islands and 

continued into Bermuda as an exempted company with limited liability, whose registered 

office is at Victoria Place, 5th Floor, 31 Victoria Street Hamilton HM 10, Bermuda (the “Seller 

Guarantor”);

(3) Treasure Seeker Group Limited, a company incorporated in the British Virgin Islands, 

whose registered office is at Vistra Corporate Services Centre, Wickhams Cay II, Road 

Town, Tortola, VG1110, British Virgin Islands, and an indirect wholly-owned subsidiary of the 

Purchaser Guarantor (the “Purchaser”); and

(4) Kerry Holdings Limited, a company incorporated in Hong Kong, whose registered office 

is at 31/F., Kerry Centre, 683 King's Road, Quarry Bay, Hong Kong (the “Purchaser 

Guarantor”). 

Whereas: 

(A) Kerry Logistics (Taiwan) Investments Limited is a company incorporated under the laws of 

British Virgin Islands, whose registered office is at Vistra Corporate Services Centre, 

Wickhams Cay II, Road Town, Tortola, VG1110, British Virgin Islands (“Kerry Logistics 

Taiwan”). 

(B) Pan Asia Airlines Investment Limited is a company incorporated under the laws of Samoa, 

whose registered office is at the offices of Intetrust Limited, Level 2, Lotemau Centre 

Building, Vaea Street, Apia, Samoa (“Pan Asia Airlines”, together with Kerry Logistics 

Taiwan, the “Target Companies”). 

(C) The Seller has agreed to sell, and the Purchaser has agreed to purchase, the Sale Shares 

on the terms and subject to the conditions of this Agreement. 

(D) The Seller Guarantor and the Purchaser Guarantor have agreed to guarantee the due 

performance of, respectively, the Seller’s obligations and the Purchaser’s obligations under 

this Agreement. 

It is agreed as follows: 

1 Definitions and interpretation 

In this Agreement, unless the context otherwise requires or otherwise specified, the 

provisions of this Clause 1 apply. 

1.1 Definitions 

“Additional Bank Facilities” means the bank facilities and the loans and bank guarantees 

thereunder procured by respectively (i) Kerry Freight International Company Limited to Taipei 

Fubon Bank, (ii) by Direct Logistics Co., Ltd. to Taipei Fubon Bank, (iii) by the Seller 

Guarantor for the benefit of Kerry Coffee (if applicable), and (iv) by any member of the Target 

Group as of the date of this Agreement and as of the date of Closing;
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“Affiliate” means, with respect to a Party, any person that, directly or indirectly through one 

or more intermediaries, Controls, is Controlled by, or is under common Control with, such 

Party;

“Audited Completion Accounts” has the meaning given to it in Clause 3.3.1;

“Bank Loans” means NT$6,680,000,000, being the total outstanding balance of bank loans 

owed by Taiwan Kerry Investment Company Limited as at 31 December 2020;

“Business Day” means a day which is not a Saturday, a Sunday or a public holiday in Hong 

Kong, Taiwan or New York;

“Closing” means the completion of the sale and purchase of the Sale Shares in accordance 

with Clause 5;

“Completion Accounts” means the consolidated balance sheet and statement of changes 

in equity as at the Completion Accounts Reference Date and the consolidated total 

comprehensive income statement from 1 January 2021 to Completion Accounts Reference 

Date of each of the Target Companies and its subsidiaries prepared in accordance with Hong 

Kong GAAP;

“Completion Accounts Reference Date” has the meaning given to it in Clause 3.3.1;

“Consideration” means the consideration payable by the Purchaser to the Seller for the 

sale and purchase of the Sale Shares, being the Initial Consideration as adjusted pursuant 

to Clause 3.4;

“Control” means possession, directly or indirectly, of the power to direct or cause the 

direction of the management or policies of a person, whether through the ownership of voting 

securities, by contract, through trust arrangement, or otherwise, and “Controlled” and 

“Controls” will be construed accordingly;

“December 2020 Management Accounts” has the meaning given to it in Clause 6.1.2(x);

“Deferred Consideration” means the total potential deferred consideration which is payable 

by Taiwan Kerry Investment Company Limited or its subsidiaries (being members of the 

Target Group) in respect of their purchase of 51% of the issued share capital in Direct 

Logistics Co., Ltd. if certain financial thresholds are met;

“Encumbrance” means any claim, charge, mortgage, lien, option, equitable right, power of 

sale, pledge, hypothecation, retention of title, right of pre-emption, right of first refusal or 

other third-party right or security interest of any kind or an agreement, arrangement or 

obligation to create any of the foregoing;

"FIA" has the meaning given to it in Clause 6.1.3(xi);

“HK$” means Hong Kong dollars, the lawful currency of Hong Kong;

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s Republic 

of China;

“Hong Kong GAAP” means the Hong Kong Generally Accepted Accounting Principles;

“IFFCos” means Kerry Freight International Company Limited, Direct Logistics Co., Ltd. and 

Kerry Speedy, the former two companies are undergoing merger process upon completion 

of which Direct Logistics Co., Ltd. will merge into Kerry Freight International Company 
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Limited (it being noted that, from the time of the merger, the surviving entity shall continue 

to be an IFFCo);

“Initial Consideration” has the meaning given to it in Clause 3.1;

"Investment Commission" means the Investment Commission of Ministry of Economic 

Affairs of Taiwan;

“Kerry Coffee” means Kerry Coffee Company Limited;

“Kerry Logistics Taiwan” has the meaning given to it in Recital (A);

“Kerry Partial Offer” means the voluntary partial cash offer to acquire 931,209,117 ordinary 

shares of the Seller Guarantor (representing approximately 51.5% of its shares on a fully-

diluted basis) from its shareholders as described in an announcement published by, amongst 

others, the Seller Guarantor on 10 February 2021;

“Kerry Speedy” means Kerry Speedy Logistics (Hong Kong) Limited;

“Losses” means all losses, liabilities, costs (including legal costs and experts’ and 

consultants’ fees), charges, expenses, actions, proceedings, claims and demands;

“Net Asset Value” means, in relation to an entity, its (i) total assets (including any amount of 

intangible assets, which for the avoidance of doubt, shall include, without limitation, any 

goodwill including, without limitation, amounts credited and debited to reserves) less (ii) total 

liabilities; and less (iii) any non-controlling interests calculated in accordance with Hong Kong 

GAAP;

“NT$” means Taiwanese dollars, the lawful currency of Taiwan;

“Offshore Companies” means the Target Companies, Fair Point Limited and Kerry Speedy;

“Pan Asia Airlines” has the meaning given to it in Recital (B);

“Parties” means the named parties to this Agreement and their respective successors, 

permitted assigns, heirs and personal representatives, and “Party” means any one of them; 

“Pre-Condition” means each of the pre-conditions to the making of the Partial Offer as set 

out under the section headed “Pre-Conditions to the Partial Offer and the Option Offer” of 

the joint announcement published by Flourish Harmony Holdings Company Limited, the 

Seller’s Guarantor and Kerry Properties Limited on 10 February 2021;

“Purchaser Guarantor Group” has the meaning given to it in Clause 4.1.3(ii);

“Pure Holding Companies” means, collectively 

(i) the Target Companies; 

(ii) Kerry Logistics Holdings (Taiwan) Limited; 

(iii) Da Ji International Ltd.; 

(iv) Tong Li Investments Co. Ltd; 

(v) Taiwan Kerry Investment Company Limited; and 

(vi) Fair Point Limited,  

“Relevant Companies” means the Offshore Companies, Taiwan Companies and Kerry 

Logistics Holdings (Taiwan) Limited;



4 

“Residual Deferred Consideration” means the portion of the Deferred Consideration in the 

amount of NT$65,634,010 which falls due after 31 December 2021;

“Relief” means any loss, relief, allowance, exemption, set-off, deduction, right to repayment 

or credit in relation to any Taxation pursuant to any legislation or otherwise;

“SF Holdings” has the meaning given to it in Clause 5.1.2;

“Sale Shares” means one ordinary share of Kerry Logistics Taiwan, being the whole of the 

issued share capital of Kerry Logistics Taiwan, and one ordinary share of Pan Asia Airlines, 

being the whole of the issued share capital of Pan Asia Airlines; 

 “Subsidiary” means, with respect to any given person, any other person that is Controlled 

directly or indirectly by such given person. In the case of the Target Companies, their 

Subsidiaries include such entities as listed in Schedule 3;

“Taiwan GAAP” means the Taiwan Generally Accepted Accounting Principles; 

“Taiwan Listco” means Kerry TJ Logistics Company Limited;

“Taiwan Companies” means Tong Li Investments Co., Ltd., Da Ji International Ltd., Taiwan 

Kerry Investment Company Limited, Kerry Freight International Company Limited, Kerry 

Coffee, Taiwan Listco and Science Park Logistics Co., Ltd;

“Target Companies” has the meaning given to it in Recital (B); 

“Target Group” means the Target Companies and their respective Subsidiaries which are 

stated to be a Subsidiary in Schedule 3 (for the avoidance of doubt, excluding any associated 

companies and invested entities);

“Tax” or “Taxation” means (i) all forms of taxation including both local and overseas taxation 

and, without limitation, shall include all forms of income tax, profits tax, interest tax, estate 

duty and stamp duty and all levies, imposts, duties, charges, fees, interests, deductions and 

withholdings and other amounts whatsoever in the nature of taxation payable to or charged 

or imposed by any statutory, governmental, state, provincial, local governmental or municipal 

authority in all applicable jurisdictions (including such amounts as are required to be 

deducted, withheld or accounted for in respect of the same); and (ii) all interests, penalties 

and charges incidental or relating to any liability to Taxation or the deprivation of any Relief 

which is the subject of Clause 6.3 of this Agreement to the extent that the same is or shall 

be or become payable or suffered by any member of the Target Group; and 

“US$” means US dollars, the lawful currency of the United States of America. 

1.2 Clauses, Schedules etc. 

References to this Agreement include any Schedules to it and references to Clauses and 

Schedules are to Clauses of and Schedules to this Agreement. 

1.3 Number and gender 

The singular includes the plural and vice versa. Words denoting any gender include any 

other gender and words denoting natural persons include any other persons. 
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1.4 Persons and companies 

References to a person include any company, corporation, firm, joint venture, partnership or 

unincorporated association (whether or not having separate legal personality) and a 

company include any company, corporation or any body corporate, wherever incorporated. 

1.5 Information 

Any reference to books, records or other information means books, records or other 

information in any form including paper, electronically-stored data, magnetic media, film and 

microfilm.  

1.6 Time 

References to times of the day are to Taiwan time. 

1.7 Headings  

Headings are included for convenience only and will be ignored in construing this 

Agreement. 

1.8 Documents 

References to a contract or document are to that contract or document as amended, 

supplemented, modified, restated or novated from time to time. 

1.9 Words of inclusion 

The words “including”, “include” and words of similar effect are made on a non-exhaustive 

and without limitation basis. 

1.10 Agreed Form 

References to any document in the “agreed form” means that document in a form agreed 

by the Parties in writing. 

2 Sale and purchase 

2.1 The Seller will sell, and the Purchaser will purchase, the Sale Shares, in each case on the 

terms and subject to the conditions of this Agreement. 

2.2 The Seller will sell the Sale Shares free from Encumbrances and together with all rights and 

advantages attaching to them at Closing (including the right to receive all dividends or 

distributions declared, made or paid on or after Closing). 

2.3 The Seller will procure that on or prior to Closing any and all rights of pre-emption, rights of 

first refusal or other third party right over the Sale Shares are waived irrevocably by the 

persons entitled thereto.

3 Consideration 

3.1 Initial Consideration 

The aggregate consideration for the purchase of the Sale Shares under this Agreement (the 

“Consideration”) shall be the US$ equivalent (calculated by reference to the average of the 
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Spot Rate (Buying) and the Spot Rate (Selling) quoted by the Bank of Taiwan on its website 

(https://rate.bot.com.tw) at 10am 2 business days before the date of Closing of 

NT$4,537,018,403 in cash (the “Initial Consideration”), which is determined by the parties 

upon taking into account, inter alia,  cash, the Bank Loans and other liabilities of the Target 

Companies and shall be subject to such adjustments as specified in Clause 3.4 below.

3.2 Reduction of Consideration 

If any payment is made by the Seller to the Purchaser in respect of any claims for any breach 

of this Agreement, the payment will (so far as possible) be deemed to be a reduction of the 

Consideration paid by the Purchaser. 

3.3 Completion Accounts 

3.3.1 The Seller Guarantor shall prepare consolidated Completion Accounts for the period 

from 1 January 2021 to the month-end immediately preceding the date of Closing 

(the “Completion Accounts Reference Date”) to be audited at the Purchaser’s 

costs by the Seller Guarantor’s auditors, PricewaterhouseCoopers, and deliver a 

copy of the unqualified audited Completion Accounts (the “Audited Completion 

Accounts”) to the Purchaser within 120 days after Closing. 

3.3.2 Unless otherwise agreed by the Purchaser Guarantor’s auditors and except those 

which have already been provided for in the Completion Accounts, all trade 

receivables on the accounts of each of the IFFCos and Kerry Coffee which have 

fallen due for more than 180 days prior to, and remain outstanding as at, the date to 

which the Completion Accounts are drawn up shall be written off in the Completion 

Accounts. 

3.4 Adjustment based on Audited Completion Accounts 

3.4.1 Upon the delivery of the Audited Completion Accounts and subject to the net 

adjustment amount arising from clauses 3.4.1(i) to 3.4.1(ii) exceeding a de minimis 

amount of NT$1,000,000 (in which case the net adjustment shall be in respect of the 

full amount and not the excess only), the Initial Consideration shall be adjusted by 

reference to the Audited Completion Accounts as follows: 

(i) to the extent the aggregate consolidated Net Asset Values (for the avoidance of 

doubt, the Net Asset Values should take into account Residual Deferred 

Consideration and withholding tax provision on retained profits of Da Ji International 

Ltd., Tong Li Investments Co. Ltd. and where applicable, any Taiwan Companies 

which have adequate retained profits and surplus cash to distribute dividend at the 

Completion Accounts Reference Date to any offshore shareholder(s), as applicable) 

of each of the Target Companies as set out in the Audited Completion Accounts are 

less than or exceed NT$4,537,018,403, any shortfall shall be deducted from the 

Initial Consideration and any excess shall be added to the Initial Consideration (as 

the case may be); and  

(ii) deducted on a dollar-for-dollar basis in the event that any contingent liabilities 

(including, without limitation, unpaid tax liabilities) exist for the Pure Holding 

Companies at time of the Completion Accounts Reference Date which under Hong 

Kong GAAP should be deducted from the Net Asset Values of the relevant 

companies as of the Completion Accounts Reference Date but have not been 

reflected in the Completion Accounts.  For the avoidance of doubt, if relevant audit 
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adjustment(s) have already been made to the Net Asset Values in the Audited 

Completion Accounts, no further deductions should be made to Initial Consideration. 

3.4.2 (i)  If the Initial Consideration is increased pursuant to Clause 3.4.1, the 

Purchaser shall pay to the Seller; and 

(ii) if the Initial Consideration is reduced pursuant to Clause 3.4.1, the Seller 

shall pay to the Purchaser, 

the net adjustment amount by telegraphic transfer in immediately available funds for 

same day value to a bank account nominated by the Seller or the Purchaser (as the 

case may be) within 10 Business Days after the delivery of the Audited Completion 

Accounts to Purchaser. Payment made in accordance with Clauses 3.4.1 and 3.4.2 

shall be the US$ equivalent translated at the same exchange rate used for Initial 

Consideration in Clause 3.1. 

3.5 Post-Closing Adjustments 

Following Closing, to the extent that any of the Residual Deferred Consideration does not 

become payable (whether because the relevant financial thresholds are not met at the 

relevant times for them to be met, or otherwise), the Purchaser shall pay to the Seller an 

amount equal to the amount of the Residual Deferred Consideration that does not become 

payable.  Such payment shall be made by telegraphic transfer in immediately available funds 

for same day value to a bank account nominated by the Seller within 10 Business Days after 

such date on which the amount of Residual Deferred Consideration is finally determined in 

accordance with the terms of the Deferred Consideration. 

4 Conditions precedent 

4.1 Conditions to Closing 

Closing may only take place if the following conditions precedent have been satisfied or 

waived in accordance with the terms of this Agreement: 

4.1.1 the Kerry Partial Offer becoming or being declared unconditional in all respects;

4.1.2 all approvals and consents from the shareholders of the Seller Guarantor which are 

required in connection with the transactions contemplated under this Agreement 

pursuant to Chapter 14 and 14A of the Rules Governing the Listing of Securities on 

The Stock Exchange of Hong Kong Limited (as relevant) and the Hong Kong Code 

on Takeovers and Mergers (as relevant) having been obtained;

4.1.3 all regulatory approvals which are required for Closing to occur having been obtained 

either: 

(i) without any condition; or

(ii) if conditions have been imposed, on terms which will not materially adversely 

affect the Purchaser, the Purchaser Guarantor, the Purchaser Guarantor’s 

controlling shareholder and their respective Subsidiaries and associates (the 

“Purchaser Guarantor Group”), or the Target Companies and their 

respective Subsidiaries (including the Taiwan Listco), 

from, and no requirement or restriction (which would result in the effect set out in (ii) 

above) or criminal liability having been imposed or dictated on any member of the 
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Purchaser Guarantor Group or the Target Group or their respective officers or 

employees by, relevant regulators and governmental authorities in Taiwan, including: 

(x) the clearance of the combination filing, if applicable, from the Taiwan Fair Trade 

Commission; or (y) any approval, if applicable, arising from a change of control of 

any of the Target Companies;

4.1.4 no new laws or amendment to any existing laws being promulgated or issued in 

Taiwan, and no draft new law or draft amendment to any existing laws have been 

submitted by the Executive Yuan to the Legislative Yuan for legislation which would 

render the transactions contemplated under this Agreement not permissible or 

illegal, or which would require the Purchaser Guarantor to make a tender offer for 

the shares of the Taiwan Listco, and the Purchaser Guarantor not being required by 

the relevant regulators in Taiwan to make a tender offer for the shares of the Taiwan 

Listco;

4.1.5 no new laws or amendment to any existing laws which would render the sale of the 

Sale Shares not permissible or illegal, and  no restraining governmental order or 

permanent injunction or other governmental order preventing any members of the 

Target Group (including the Taiwan Listco) from carrying out their businesses in 

Taiwan in the ordinary course; and

4.1.6 no material breach of any of the Seller’s and Seller Guarantor’s warranties and 

undertakings set out under Clauses 6.1.2 and 6.1.3. 

4.2 Satisfaction or waiver of conditions 

4.2.1 The Purchaser has the right but not the obligation to waive any of the conditions 

precedent set out in Clause 4.1.4 and Clause 4.1.6 at any time on or before the date 

on which all pre-conditions to the Kerry Partial Offer are declared satisfied. None of 

the other conditions precedent are waivable by any Party. 

4.2.2 If the conditions precedent set out in Clauses 4.1.2, 4.1.3, 4.1.4 and 4.1.6 are 

satisfied (or, where applicable, waived) at the time the Pre-Conditions (other than 

Pre-Condition (viii) to the extent it relates to the conditions precedent set out in this 

Clause 4.2.2) have been satisfied (or, where applicable, waived), they shall be 

deemed fully and irrevocably satisfied (or, where applicable, waived) as at and from 

such time, and this Agreement and Closing shall no longer be conditional upon such 

conditions precedent.  This Agreement shall terminate if any of these conditions 

precedent are not satisfied at such time (unless, where applicable, waived by the 

Purchaser). 

4.2.3 Where condition precedent set out in Clause 4.1.5 remains to be satisfied 

immediately prior to the Kerry Partial Offer becoming or being declared unconditional 

in all respects, it shall be determined at that time whether or not the relevant condition 

precedent is satisfied. This Agreement shall terminate if this condition precedent is 

not satisfied by such date. 

4.2.4 Following satisfaction of the condition precedent set out in Clause 4.1.1, this 

Agreement shall become unconditional in all respects, and no Party will have the 

right to terminate this Agreement save for pursuant to Clause 5.3. For the avoidance 

of doubt, this Clause 4.2.4 shall not affect the Parties’ rights to damages for any 

breaches under this Agreement.  
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4.3 Long Stop Date 

This Agreement shall automatically terminate if the conditions set out in Clause 4.1 are not 

satisfied (or, where applicable, waived) on or before 31 December 2021. 

5 Closing 

5.1 Closing date and time 

Closing will take place on the earlier of the following: 

5.1.1 the seventh Business Day after the last day on which the shareholders of the Seller 

Guarantor may tender acceptances into the Kerry Partial Offer;

5.1.2 the Business Day immediately before the day on which S.F. Holdings Co., Ltd. or its 

wholly-owned Subsidiaries (“SF Holdings”) become a member on the register of 

members of the Seller Guarantor upon acquiring the title to the shares of the Seller 

Guarantor under the Kerry Partial Offer; and 

5.1.3 such date as the Purchaser Guarantor, the Seller Guarantor and SF Holdings may 

agree which is not to be earlier than immediately prior to the Kerry Partial Offer 

becoming or being unconditional in all respects. 

5.2 Closing obligations 

5.2.1 At Closing, the Seller and the Purchaser must do all the acts set out in Clause 5.2.2 

and Clause 5.2.3, respectively. All the acts will be deemed to have taken place 

simultaneously and none of them will be deemed to have been completed until all of 

them have been completed. 

5.2.2 At Closing, the Seller must deliver or cause to be delivered to the Purchaser:  

(i) original share certificates in respect of the Sale Shares issued in the name 

of the Seller;

(ii) originals of the instruments of transfer in respect of the Sale Shares duly 

executed by the Seller in favour of the Purchaser;

(iii) copies of the letters informing the registered agent of each of the Target 

Companies of the change of directors, shareholders, secretaries, 

administrator and contact person who maintains and controls the records 

and underlying documentation (if applicable);

(iv) a draft copy of the register of members of each of the Target Companies, 

reflecting the Sale Shares registered under the name of the Purchaser;

(v) certificate of good standing issued by British Virgin Islands Registrar of 

Corporate Affairs and Samoa Registrar of International and Foreign 

Companies and certificate of incumbency issued by the registered agent of 

the Seller and each of the Relevant Companies incorporated in the British 

Virgin Islands and Samoa showing details of the directors, shareholders, 

secretaries, share capital, charges (and other particulars as the Seller and 

the Purchaser may agree prior to the issue thereof) of such companies (as 

the case may be), in each case dated not earlier than 3 Business Days prior 

to Closing;
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(vi) in respect of each of the Taiwan Companies, (a) a copy of their corporate 

registration record published on the website of the Ministry of Economic 

Affairs, and (b) a confirmation signed by a director of the relevant company 

stating that the relevant company (1) is duly existing under the laws of 

Taiwan, (2) is not in the process of dissolution or liquidation, and (3) its 

corporate particulars indicated on such corporate registration record are true 

and accurately reflect the relevant company’s situation as at Closing; 

(vii) in respect of Kerry Speedy, Hong Kong Companies Particulars Report and 

Certificate of Continuing Registration, both issued by the Hong Kong 

Companies Registry and a certified extract of Information on the Business 

Register issued by the Hong Kong Inland Revenue Commissioner, in each 

case dated not earlier than 3 Business Days prior to Closing; 

(viii) (a) in respect of each of Tong Li Investments Co. Ltd., Da Ji International 

Ltd., Taiwan Kerry Investment Company Limited, Kerry Freight International 

Company Limited and Kerry Coffee, a letter issued by such company 

certifying the prevailing shareholders’ list, directors’ list, share capital and 

pledges; and (b) in respect of each of Taiwan Listco and Science Park 

Logistics Co., Ltd., a letter issued by such company certifying its 

shareholders holding more than 5% of their respective shares in their 

respective latest quarterly reports, directors’ list, share capital and pledges 

(limited to the status of pledges of shares held by members of Target Group) 

as at the date of issue, in each case dated not earlier than 3 Business Days 

prior to Closing, if applicable;

(ix) original certificate of incorporation, certificate of incorporation on change of 

name (if any), memorandum and articles of association currently in force, 

business registration certificate (if applicable), original up-to-date registers of 

directors, members, secretary, transfer and charge and significant controllers 

(including, to the extent that Kerry Speedy has not been liquidated, the 

confirmation letters duly signed by the relevant significant controllers of Kerry 

Speedy confirming that (i) Kerry Speedy has already been informed of the 

significant controllers’ status as being its significant controllers and (ii) all the 

required particulars have been provided to Kerry Speedy by those significant 

controllers) (if applicable), and minute books, books of share certificates, the 

common seals and company chops of each of the Offshore Companies, if 

applicable (provided that in this respect, as regards all the original statutory 

registers of each of the Offshore Companies which are kept in the British 

Virgin Islands and Samoa, the Seller shall instruct the registered agent of 

each of the Offshore Companies in the British Virgin Islands and Samoa 

shall, as from Closing, to continue to hold such items and/or documents to 

the order of the Purchaser and subject to the Seller having given such 

instructions to the said registered agents, the said documents shall be 

deemed to have been delivered to the Purchaser at Closing);

(x) copies of the share certificates of the then shareholders (to the extent that 

the share certificates are duly issued), certificate of incorporation, certificate 

of incorporation on change of name (if any), memorandum and articles of 

association currently in force and up-to-date registers of directors, members, 

secretary, transfer and charge (if applicable or equivalent documents) and 
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minute books, the impression of the current common seals and current 

company chops of each of the Relevant Companies (other than the Offshore 

Companies), each of which duly certified as true copy or extract by a director 

of the respective companies (if applicable) and in the case of Taiwan Listco 

and Science Park Logistics Co., Ltd., only copies of historical corporate 

records aforementioned of up to two years prior to Closing;

(xi) original written resignations of the existing directors, supervisors and 

secretary (each in the agreed form and substance approved by the 

Purchaser (acting reasonably)) of each member of the Target Group and its 

associated companies (where applicable) who were nominated by the Seller 

or its Affiliate and whom the Purchaser requires to resign upon Closing 

confirming that they have no claims whatsoever against each of the 

respective companies whether by way of accrued fees, compensation, 

remuneration, severance payments, pensions, expenses (whether 

contractual, statutory or otherwise) and whether due to loss of office, unfair 

dismissal, redundancy or otherwise;

(xii) copy or extract of the board resolutions and shareholders resolutions of the 

Seller passed in compliance with the provisions of the memorandum and 

articles of association of the Seller and all applicable requirements under the 

laws of the place of its incorporation authorising its entering into and 

execution of this Agreement and the transactions pursuant hereto or 

contemplated herein, duly certified as true copy or extract by a director of the 

Seller;

(xiii) copy or extract of the board resolutions of the Seller Guarantor passed in 

compliance with the provisions of the constitutional documents of the Seller 

Guarantor and all applicable requirements under the laws of the place of its 

incorporation authorising its entering into and execution of this Agreement 

and the transactions pursuant hereto or contemplated herein, duly certified 

as true copy or extract by a director of the Seller Guarantor; 

(xiv) copy or extract of the board resolutions of each of the Target Companies, 

duly certified as true copy or extract by a director of the respective Target 

Companies, approving: 

(a) the transfer of the Sale Shares as contemplated under this Agreement 

and, the registration of the Purchaser as the holder of the Sale Shares 

in the register of members of each of the Target Companies, and the 

issue of share certificates in respect of the Sale Shares in the name 

of the Purchaser;

(b) the resignation of existing directors and secretary of each of the Target 

Companies as required by the Purchaser;

(c) the appointment of such persons nominated by the Purchaser as 

directors and secretary of each of the Target Companies with effect 

from Closing; 

(d) in the case of Kerry Logistics Taiwan, all existing mandates for the 

operation of the bank accounts and e-banking accounts shall be 
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revoked and replaced by new mandates giving authority to those 

persons nominated by the Purchaser;

(e) the change of authorized signatory for the purpose of giving 

instructions to the registered agent of each of the Target Companies; 

and 

(f) the change of location of accounting records and minute books of each 

of the Target Companies;

(xv) copy or extract of the board resolutions of such member of the Target Group 

(other than the Target Companies) and its associated companies (where 

applicable) duly certified as true copy or extract by a director of the respective 

companies, approving (where appropriate): 

(a) the resignation of existing directors, supervisors and secretary of each 

of the companies as required by the Purchaser;

(b) the appointment of such persons nominated by the Purchaser as 

directors, supervisors and secretary of each of the companies with 

effect from Closing; 

(c) all existing mandates for the operation of the bank accounts (if any) 

and e-banking accounts (if any) of each of the Pure Holding 

Companies and Kerry Speedy (if its bank accounts have not been 

closed before Closing) shall be revoked and replaced by new 

mandates giving authority to those persons nominated by the 

Purchaser;

(d) the change of authorized signatory for the purpose of giving 

instructions to the registered agent of each of the companies (if 

applicable); and

(e) the change of location of accounting records and minute books of each 

of the companies (if applicable). 

(xvi) subject to Clause 5.2.5, a counterpart of a trademark licence agreement in 

the agreed form between Kuok Registrations Limited and Taiwan Listco in 

relation to the use of the relevant trademarks and the KERRY name duly 

executed by Taiwan Listco (the “Taiwan Listco Licence”);

(xvii) subject to Clause 5.2.5, a counterpart of a trademark licence agreement in 

the agreed form between Kuok Registrations Limited and Kerry Logistics 

Taiwan in relation to the use of the relevant trademarks and the KERRY 

name duly executed by Kerry Logistics Taiwan (the “Kerry Logistics Taiwan 

Licence”); and 

(xviii) evidence of cancellation of the share certificates in respect of 57,827,000 

shares and 17,273,000 shares issued by Tong Li Investments Co., Ltd. to 

Kerry Logistics Taiwan and HCT Logistics Co., Ltd. respectively.

5.2.3 At Closing, the Purchaser must:- 

(i) pay to the Seller the Initial Consideration by telegraphic transfer in 

immediately available funds for same day value into the following bank 

account:  
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Bank name: Standard Chartered Bank (Hong Kong) 

Limited 

Swift code: SCBLHKHHXXX 

Name of account holder: Kerry Logistics Network Limited 

Account number: 003-447-0-777624-7 (HK$) 

003-447-1-118406-5 (USD) 

(ii) deliver to the Seller:- 

(a) originals of the instruments of transfer in respect of the Sale Shares in 

favour of the Purchaser duly executed by the Purchaser;

(b) copy or extract of the board resolutions of the Purchaser passed in 

compliance with the provisions of the memorandum and articles of 

association of the Purchaser and all applicable requirements under 

the laws of the place of its incorporation authorising its entering into 

and execution of this Agreement and the transactions pursuant hereto 

or contemplated herein, duly certified as true copy or extract by a 

director of the Purchaser; 

(c) copy or extract of the board resolutions of the Purchaser Guarantor 

passed in compliance with the provisions of the articles of association 

of the Purchaser Guarantor and all applicable requirements under the 

laws of the place of its incorporation authorising its entering into and 

execution of this Agreement and the transactions pursuant hereto or 

contemplated herein, duly certified as true copy or extract by a director 

of the Purchaser Guarantor; 

(d) subject to Clause 5.2.5, a counterpart of the Taiwan Listco Licence in 

the agreed form duly executed by Kuok Registrations Limited; and 

(e) subject to Clause 5.2.5, a counterpart of the Kerry Logistics Taiwan 

Licence in the agreed form duly executed by Kuok Registrations 

Limited. 

5.2.4 If only a copy of a certificate of incumbency or a certificate of good standing shall 

have been delivered by the Seller under Clause 5.2.2(v) upon Closing, the Seller 

shall procure that original of such certificates shall be delivered to the Purchaser 

within 10 Business Days after Closing. 

5.2.5 Notwithstanding any other provision of this Agreement, where agreed forms of the 

Taiwan Listco Licence or the Kerry Logistics Taiwan Licence have not been agreed 

prior Closing, neither the Seller nor the Purchaser shall be obliged to deliver a 

counterpart of such licence in accordance with, in the case of the Seller, Clause 

5.2.2(xvi) or Clause 5.2.2(xvii) (as applicable) or, in the case of the Purchaser, 

Clauses 5.2.3(ii)(d) or Clause 5.2.3(ii)(e) (as applicable). 

5.3 Breach of Closing obligations 

5.3.1 If either the Seller or the Purchaser fails to do any of the acts set out in Clause 5.2.2 

(other than where Clause 5.2.5 applies, Clause 5.2.2(xvi) and Clause 5.2.2(xvii) (as 

applicable)) or 5.2.3 (other than where Clause 5.2.5 applies, Clause 5.2.3(ii)(d) and 
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Clause 5.2.3(ii)(e) (as applicable)) (as the case may be), the Seller (in the case of 

failure by the Purchaser) or the Purchaser (in the case of failure by the Seller) will 

be entitled to (without limiting its right to claim damages): 

(i) defer Closing (so that the provisions of this Clause 5 will apply to Closing as 

so deferred);

(ii) proceed to Closing as far as practicable (without limiting its right under this 

Agreement); or

(iii) terminate this Agreement by notice in writing to the other Parties. 

5.3.2 Termination of this Agreement will be without prejudice to any accrued rights, 

remedies, obligations or liabilities of the Parties existing at termination. Clauses 1, 7 

and 8 will continue in full force and effect notwithstanding termination of this 

Agreement. 

6 Warranties, undertakings and limitations on liability  

6.1 Warranties and undertakings 

6.1.1 Each Party represents and warrants to the other Parties that the following statements 

in respect of itself are true and accurate on the date of this Agreement and will be 

true and accurate at Closing as if they had been repeated at Closing by reference to 

the then subsisting facts and circumstances: 

(i) it is a company duly incorporated and validly existing and in good standing 

under the laws of its jurisdiction of incorporation;

(ii) it has the legal right and full power and authority to enter into and perform 

this Agreement; 

(iii) its representative who has signed this Agreement has the full power and 

authority to do so on its behalf;

(iv) all approvals, consents, orders and authorisations of, and registrations, 

qualifications, declarations and filings with or notices to all such 

governmental and regulatory authorities and such other persons necessary 

for it to enter into this Agreement and to perform its obligations hereunder 

(save as those specified in Clause 4.1 above) and for the other Parties to 

enforce such obligations, have been obtained or effected; and

(v) the execution and delivery of, and the performance by it of its obligations 

under, this Agreement will not result in a breach of any applicable laws, rules 

and regulations and its constitutional documents; and do not and will not 

conflict with or result in the breach, cancellation and/or termination of any of 

the terms and conditions of or constitute a default under any agreement, 

commitment or other instrument to which the Target Group company is a 

party. 

6.1.2 The Seller and Seller Guarantor further jointly and severally represent and warrant 

to the Purchaser that the following statements are true and accurate on the date of 

this Agreement and will be true and accurate (i) at such time immediately before all 

pre-conditions to the Kerry Partial Offer are satisfied or waived in accordance with 

their terms, and (ii) at Closing (except as otherwise indicated), in each case as if they 



15 

had been repeated at such time by reference to the then subsisting facts and 

circumstances: 

(i) the Seller is the sole legal and beneficial owner of the Sale Shares; 

(ii) the Seller is entitled to sell and transfer to the Purchaser the full legal and 

beneficial ownership of the Sale Shares on the terms of this Agreement free 

from Encumbrances without the consent of any third party;

(iii) the Sale Shares comprise the whole of the issued and allotted share capital 

of each of the Target Companies, have been properly and validly issued and 

allotted and each are fully paid or credited as fully paid;

(iv) the Target Companies have full legal and beneficial ownership of 

250,235,410 shares of the Taiwan Listco, free from Encumbrances;

(v) the legal and beneficial shareholding structure of the Target Companies and 

their Subsidiaries, associated companies, and invested entities as set out in 

Schedule 2 is the entirety of the Seller Guarantor’s businesses in Taiwan, 

and is true, accurate and complete; 

(vi) each company is the beneficial owner of the relevant issued share capital of 

the corresponding Subsidiary, associated companies and invested entities 

as set out in Schedule 3 and free from Encumbrances whatsoever and such 

share capital is fully paid up; 

(vii) there are no agreements or arrangements or commitments in force which 

provide for the creation (or any right to require creation) of any Encumbrance 

over, or the present or future issue, allotment or transfer of, or grant to any 

person any right (whether conditional or otherwise) to call for the issue, 

allotment or transfer of, any share or loan capital or debentures of any of the 

members of the Target Group or any securities convertible into any shares 

in any member of the Target Group or any of the Sale Shares, and there is 

no Encumbrance on, over or affecting the same. No claim has been made 

by any person that he is entitled to any of the foregoing; 

(viii) each of the members of the Target Group have obtained all requisite 

licences, permits and approvals required for and material to running its 

business in Taiwan, and there is no breach of any such licences, permits and 

approvals that is material to the Target Group;

(ix) each member of the Target Group (a) has complied with or duly performed 

and discharged each of its duties and obligations (including payment 

obligations) under any agreement or contract entered into by it, and has paid 

or discharged at its own cost and expense, any amounts or liability 

whatsoever which has accrued for any period prior to the date of this 

Agreement; and (b) shall comply with or duly perform and discharge each of 

its duties and obligations (including payment obligations) under any 

agreement or contract entered into by it, and has paid or discharged, at its 

own cost and expense, any amounts or liability whatsoever which accrues 

prior to Closing;

(x) none of the Pure Holding Companies has any liabilities other than the Bank 

Loans, the Deferred Consideration, and other items as disclosed in the 
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management accounts of the Pure Holding Companies as at 31 December 

2020 which has been provided to the Purchaser and set out in Schedule 1 

(the “December 2020 Management Accounts”); 

(xi) as far as the Seller Guarantor is aware, all liabilities, actual or contingent, of 

the IFFCos and Kerry Coffee as at 31 December 2020 have been disclosed 

in the December 2020 Management Accounts;

(xii) all of the audited consolidated accounts of Taiwan Listco and its Subsidiaries 

as disclosed to the public and all of the audited accounts and management 

accounts of any member of the Target Group that the Seller or the Seller 

Guarantor has provided to the Purchaser:  

(a) have been or will be (as the case may be) prepared in accordance 

with generally accepted accounting principles, standards and 

practices or such principles, standards and practices as required 

under the applicable laws adopted by companies carrying on a 

business similar to that carried on by the relevant member of the 

Target Group at the time they were or will be (as the case may be) 

prepared; 

(b) comply with the requirements of all relevant laws and regulations in all 

material respects; 

(c) give a true and fair view of the financial position and the state of affairs 

of the relevant member of the Target Group and the profits or losses 

of the relevant member of the Target Group for the relevant accounting 

period;

(d) have been or will be (as the case may be) prepared on a consistent 

basis and in accordance with accounting policies consistent with those 

of the audited financial statements of the relevant member of the 

Target Group in the preceding three years;

(e) are not adversely affected by any extraordinary, exceptional or non-

recurring item which is not disclosed as such therein;

(f) are complete and accurate in all material respects and in particular 

have made adequate provision for impairment in assets and all actual 

liabilities of the relevant member of the Target Group, proper and 

sufficient provision for all bad or doubtful debts of the relevant member 

of the Target Group and proper and sufficient provision for or a note of 

(in accordance with good accounting practice) all deferred or 

contingent liabilities (whether liquidated or unliquidated) as at the date 

of such audited account and  management account and the date of 

Closing (but immediately prior to Closing) (as the case may be); 

(g) have made adequate provision for all Taxation (including deferred 

Taxation) which may be assessed on the relevant member of the 

Target Group or for which it may be accountable, in respect of the 

period ended on the date of such audited accounts or management 

accounts or the date of Closing (but immediately prior to Closing) (as 

the case may be) and such provision is sufficient to cover all Taxation 

(including deferred Taxation) which may be assessed or liable to be 
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assessed on the relevant member of the Target Group or for which the 

relevant member of the Target Group is, may be or may become 

accountable in respect of profits, income and other transactions up to 

and including such date; and

(h) are not affected by any extraordinary, exceptional or non-recurring 

item save as disclosed therein.  

(xiii) the Deferred Consideration is NT$282,654,867 in aggregate, of which 

NT$217,020,857 will fall due on or before 30 June 2021 (the “Initial Deferred 

Consideration”) and the Residual Deferred Consideration is 

NT$65,634,010 and will fall due after 31 December 2021, in each case 

provided that certain financial thresholds are met;

(xiv) the accounting ledgers and other books and records of each member of the 

Target Group have been properly written up and accurately present and 

reflect, in accordance with generally accepted accounting principles and 

standards, all transactions to which such member of the Target Group has 

been a party and the same are up-to-date, are in the possession of such 

member of the Target Group and contain particulars of all matters required 

by applicable laws to be entered therein;

(xv) save as disclosed to the Purchaser with a list of Encumbrances in writing, 

each member of the Target Group owns, free from Encumbrance, all its 

property, undertaking and assets shown or comprised in the Audited 

Completion Accounts and/or the management accounts and all such assets 

are in its possession or under its control; 

(xvi) other than the Deferred Consideration, there are no material off-balance 

sheet liabilities of each member of the Target Group which have not been 

disclosed to the Purchaser in the December 2020 Management Accounts;

(xvii) each member of the Pure Holding Companies, IFFCos and Kerry Coffee has 

kept and duly made up all requisite books of account, statutory books 

(including all registers and minute books), ledgers, and financial and other 

records and these and all other deeds and documents (properly stamped 

and/or notarised where necessary) have been properly kept in all material 

respects in accordance with normal business practice and contain (in respect 

of matters up to Closing) an accurate and complete record of the matters 

which should be dealt with in those books and no notice or allegation that 

any of them is incorrect or should be rectified has been received and all these 

books, records and all other deeds and documents and its seal are in the 

possession of itself or its agents;

(xviii) the members of the Target Group (except the Pure Holding Companies) have 

established employee benefit scheme, pension and/or retirement schemes 

according to the applicable laws and regulations of Taiwan. None of the 

members of the Target Group has: 

(a) established any share option scheme, profit sharing or bonus scheme 

or any other benefit scheme;

(b) carried on any new business other than its existing business;
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(c) entered into any new partnership or joint venture arrangements;

(d) entered into any contracts, commitments or transactions or incurred 

any liability other than on an arms-length basis; and

(e) entered into any contracts, commitments or transactions which are 

unusual or of a long-term nature or which may involve obligations of a 

nature or magnitude calling for special attention or which cannot be 

fulfilled or performed in accordance with their terms without undue or 

unusual expenditure or efforts and which are still outstanding;

(xix) none of the Seller, the Seller Guarantor or the members of the Target Group 

is insolvent or unable to pay its debts as they fall due, and there are no 

proceedings in relation to any compromise or arrangement with creditors or 

any winding up, bankruptcy or other insolvency proceedings concerning any 

of them;

(xx) except claims relating to a fire accident that occurred in a warehouse owned 

by Taiwan Listco in the Guanyin area in February 2019, to the best of the 

knowledge of the Seller and Seller Guarantor, none of the members of the 

Target Group is involved or will commence whether as claimant or defendant 

or other party in any claim, legal action, proceeding, suit, litigation, 

prosecution, investigation, enquiry, mediation or arbitration which is material 

to their businesses, and there is no such claim, legal action, proceeding, suit, 

litigation, prosecution, investigation, enquiry, mediation or arbitration of 

material importance which is pending or threatened by or against them;

(xxi) to the best of the knowledge of the Seller and the Seller Guarantor, none of 

the members of the Target Group has infringed any intellectual property 

rights of any third party or received any notice or allegation of any such 

infringement and, to the best of the Seller’s and Seller Guarantor's 

knowledge, the carrying on of business by each member of the Target Group 

shall not give rise to any such infringement or any commission, royalty or 

other fee or require any licence, consent, approval, authorisation, 

permission, waiver, order or exemption relating to any intellectual property 

rights; 

(xxii) save as disclosed in Clause 6.1.2 (xxv) below and breaches by the Target 

Companies in making certain investments into Taiwan without having 

obtained prior foreign investment approval by the Investment Commission,

to the best of the knowledge of the Seller and the Seller Guarantor, each of 

the members of the Target Group is conducting its business in compliance 

with applicable laws, bye-laws and regulations in all material respects and 

none of them have been in material breach of any such laws, bye-laws and 

regulation, and there is no investigation disciplinary proceeding or enquiry 

by, or order, decree, decision or judgment of, any court, tribunal, arbitrator, 

governmental agency or regulatory body outstanding or anticipated against 

any of them;

(xxiii) except Taiwan Listco and its Subsidiaries, which by the nature of their 

businesses, are involved from time to time, labour issues and non-

compliance of employment / labour laws in terms of pay, working hours and 

overtime payment, to the best of the knowledge of the Seller and the Seller 
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Guarantor, each member of the Target Group has complied with all 

applicable laws related to labor or employment in all material respects, 

including provisions thereof relating to wages, hours, overtime working, 

working conditions, benefits, retirement, social welfare, housing fund 

contribution, equal opportunity and collective bargaining;

(xxiv) to the best of the knowledge of the Seller and the Seller Guarantor, in relation 

to Tax:

(a) by way of disclosure, there are retained profits in the books of Da Ji 

International Ltd., Tong Li Investments Co. Ltd. and Taiwan Kerry 

Investment Company Limited in respect of which withholding taxes 

may be imposed when the same or any part thereof is/are to be 

distributed to their respective holding companies overseas by way of 

dividend. Further dividend cannot be distributed from such retained 

profits by the time of this agreement since cash is unavailable in these 

companies. In respect of such retained profits, provisions of 

withholding tax has not been made or fully made.  For the avoidance 

of doubt, if after the date of this agreement, any further dividend 

income to be received from Taiwan Listco is appropriated to repay 

bank loans as the said three companies have done over the years, 

then withholding tax will not be applicable under the current applicable 

laws; 

(b) without prejudice to any liability which may arise under the tax 

indemnity under Clause 6.3, so far as the Seller is aware, subject to 

(a) above, there is no liability to Taxation in respect of which a claim 

could be made under the tax indemnity under Clause 6.3 and there 

are no circumstances likely to give rise to such a liability;

(c) each member of the Target Group (i) has timely filed all Tax returns 

that are required to have been filed by it with any governmental 

authority, (ii) has timely paid all Taxes owed by it which are due and 

payable, and (iii) has not waived any statute of limitations with respect 

to Taxes or agreed to any extension of time with respect to a Tax 

assessment or deficiency other than, in the case of clauses (i) and (ii), 

unpaid Taxes that are in contest with Tax authorities by the relevant 

member of the Target Group in good faith or non-material in amount;

(d) each Tax return referred to in paragraph (b) above was properly 

prepared in compliance with applicable law and was (and will be) true 

and complete in all material respects. No reporting position was taken 

on any such tax return which has not been disclosed to the appropriate 

Tax authority or in such tax return, as may be required by law. All 

records relating to such tax returns or to the preparation thereof 

required by applicable law to be maintained by the relevant member 

of the Target Group have been duly maintained. No written claim has 

been made by a governmental authority in a jurisdiction where any 

member of the Target Group does not file tax returns that such 

member of the Target Group is or may be subject to Taxation by that 

jurisdiction;
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(e) as of the date of this Agreement, there are no unresolved questions or 

claims concerning any Tax liability of any member of the Target Group. 

Since the incorporation, none of the members of the Target Group has 

incurred any liability for Taxes outside the ordinary course of business. 

There is no pending dispute with, or notice from, any Tax authority 

relating to any of the tax returns filed by any member of the Target 

Group, and to the knowledge of the Seller or Seller Guarantor, there 

is no proposed liability for a deficiency in any Tax to be imposed upon 

the properties or assets of any member of the Target Group;

(f) none of the members of the Target Group has been the subject of any 

examination or investigation by any Tax authority relating to the 

conduct of its business or the payment or withholding of Taxes that 

has not been resolved or is currently the subject of any examination 

or investigation by any Tax authority relating to the conduct of its 

Business or the payment or withholding of Taxes. None of the 

members of the Target Group is responsible for the Taxes of any other 

person by reason of contract, successor liability or otherwise;

(g) all Tax credits and Tax holidays enjoyed by each member of the Target 

Group under applicable laws since its establishment have been in 

compliance with all applicable laws and local policies; and 

(h) none of the members of the Target Group is in dispute with any Tax 

authority or revenue authority in the jurisdiction of its incorporation or 

in the jurisdiction where it conducts its business or any other 

jurisdiction to which it is subject to, and to the knowledge of the Seller 

or Seller's Guarantor and each member of the Target Group after due 

and careful enquiries, no such dispute is pending or threatened.  

(xxv) all information contained in this Agreement or any written document or 

communication supplied or to be supplied to the Purchaser or any of its 

representatives or advisers by or on behalf of the Seller or Seller Guarantor 

in connection with the transactions contemplated under this Agreement was 

and will (as the case may be), when given, is at the date hereof and will at 

Closing be, true and accurate in all material respects. All copies of 

documents supplied or to be supplied to the Purchaser or any of its 

representatives or advisers are true and complete copies of such documents. 

The Seller and the Seller Guarantor are not aware of any information relating 

to any Target Group which may have any material adverse change in the 

financial condition of the Target Group as a whole; 

(xxvi) the Seller has disclosed to the Purchaser all information which is that is 

material to the financial positions of the Target Group; 

(xxvii) there is and will be no outstanding guarantee, indemnity or suretyship given 

by any one of the Target Group companies;

(xxviii) the Seller is not aware of any information relating to any member within the 

Target Group which may have any material adverse change in the financial 

condition of the Target Group as a whole; and
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(xxix) save as disclosed in the December 2020 Management Accounts and/or 

otherwise disclosed in writing by the Seller to the Purchaser, no member of 

the Target Group has made, or agreed to make, any capital expenditure, or 

incurred or agreed to incur any capital commitments or has disposed of, or 

realised, any capital assets or any interest therein. No Target Group 

company has defaulted in any obligation towards its lender or creditor or 

received notice from any lender or creditor requiring repayment or intimating 

the enforcement of any security over any of its assets or any right or remedy 

of any lender or creditor. 

6.1.3 The Seller Guarantor further undertakes that, prior to Closing: 

(i) it will procure that each member of the Target Group shall run its businesses 

in the ordinary course of its day-to-day operations and consistent with past 

practices during the period between the date of this Agreement and Closing;

(ii) save for the increase of capital and issuance of 3,500,000 new shares by 

Kerry Freight International Company Limited as a result of the merger of 

Direct Logistics Co., Ltd. into Kerry Freight International Limited, none of the 

members of the Target Group shall issue or agree to issue any share or loan 

capital; grant or convey, or agree to grant or convey, any interest, option, 

right or claim with respect to any of its shares; shall change its share capital 

and/or the par value of its shares; or shall purchase or redeem any of its own 

shares;

(iii) except the ongoing merger / combination processes of Kerry Freight 

International Company Limited and Direct Logistics Co., Ltd., all 

reorganisations and changes in capital structure relating to the Target Group 

shall not be undertaken by the Seller Guarantor or its Subsidiaries without 

the prior written approval of the Purchaser Guarantor;

(iv) other than normal course business activities undertaken by Taiwan Listco, 

the IFFCos and Kerry Coffee, it will procure that no member of the Target 

Group will enter into any contractual commitments to acquire or dispose of 

subsidiaries, businesses or assets (other than immaterial assets acquired or 

disposed of in the ordinary course of business of Taiwan Listco, the IFFCos 

and Kerry Coffee) without the prior written approval of the Purchaser 

Guarantor;

(v) it will procure that management of the Target Companies and Taiwan Listco 

shall assist the Purchaser Guarantor with any required regulatory filings and 

applications in Taiwan;

(vi) it will prepare and deliver copies of each of the following to the Purchaser 

Guarantor: 

(a) by 30 April 2021, the audited financial statements for each member of 

the Target Group (excluding Taiwan Listco and its Subsidiaries) on a 

standalone basis, and consolidated audited accounts for each of the 

Target Companies, in each case for the financial year ended 31 

December 2020 in accordance with Hong Kong GAAP; and

(b) within 25 days of the end of each calendar month, monthly 

management accounts for each member of the Target Group in 
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sufficient detail to show all assets, liabilities, contingent liabilities and 

commitments and total comprehensive income and movements in 

reserves and shareholder's equity of each company in accordance 

with Taiwan GAAP and setting out details of any adjustments required 

to conform to Hong Kong GAAP;

(vii) it will use reasonable efforts to assist the Purchaser Guarantor with the 

novation or refinancing of the Bank Loans and the Additional Bank Facilities;

(viii) jointly with the Purchaser and/or the Purchaser Guarantor, it will use all 

reasonable endeavours to obtain from the lenders of the Bank Loans and 

Additional Bank Facilities waiver in respect of the change of control 

restrictions, restrictions to the change of directors, supervisors or 

representatives, restriction to the change of guarantor and the requirements 

of the Seller Guarantor's financial conditions as required in each loan 

agreement or facility letter of the Bank Loans and the Additional Bank 

Facilities; 

(ix) it will procure that Tong Li Investments Co., Ltd. shall complete the retrieval 

and cancellation of the share certificates representing 57,827,000 issued 

shares and 17,273,000 issued shares in Tong Li Investments Co., Ltd. held 

by Kerry Logistics Taiwan and HCT Logistics Co., Ltd. respectively as of the 

date of this Agreement;

(x) it will commence the winding up / liquidation processes in respect of Kerry 

Speedy in accordance with the applicable laws and when appropriate as per 

the liquidator’s instruction, it will take reasonable steps to close its bank 

account(s);

(xi) it will use all reasonable endeavours to obtain (x) approval for registration of 

the merger and capital increase of Kerry Freight International Company 

Limited and dissolution registration of Direct Logistics Co., Ltd. issued by the 

Taipei City Government due to the merger of Direct Logistics Co., Ltd. into 

Kerry Freight International Company Limited and (y) the foreign investment 

approvals issued by the Investment Commission ("FIA") for all of the 

necessary FIAs required for (i) Kerry Logistics Taiwan’s indirect investment 

in the aggregate of 13,500,000 shares in Kerry Freight International 

Company Limited through Taiwan Kerry Investment Company Limited; and 

(ii) Kerry Logistics Taiwan's cancellation of investment in Direct Logistics Co., 

Ltd. as a result of the merger of Direct Logistics Co., Ltd. into Kerry Freight 

International Company Limited. 

(xii) it will procure that no new debt obligations will be entered into by any member 

of the Target Group before Closing without the Purchaser Guarantor’s prior 

written consent, other than (a) any new indebtedness entered into for 

working capital purpose in the ordinary course of business, provided that the 

aggregate net debt of the IFFCos and Kerry Coffee shall not increase by 

more than NT$3,000,000 as a result of such new indebtedness or (b) to 

refinance the Bank Loans and Additional Bank Facilities on such terms as 

the Purchaser Guarantor may approve;

(xiii) other than the Bank Loans and the Residual Deferred Consideration, all 

material liabilities, provisions and contingent liabilities (including, without 
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limitation, unpaid Tax liabilities) on the accounts of the Pure Holding 

Companies and all amounts due as between the Pure Holding Companies 

on the one hand, and the Seller Guarantor or its Subsidiaries on the other 

hand, will be settled on or before the Completion Accounts Reference Date, 

and the Seller Guarantor shall procure that the Pure Holding Companies 

shall not incur any liabilities, provisions or contingent liabilities (including, 

without limitation, unpaid tax liabilities other than in the ordinary course of 

business) between the Completion Accounts Reference Date and Closing;

(xiv) all amounts due as between the IFFCos and Kerry Coffee on the one hand, 

and the Seller Guarantor or its Subsidiaries on the other hand, other than 

trade receivables and/or payables entered into in the ordinary course of 

business of the IFFCos or Kerry Coffee, will be settled on or before 

Completion Accounts Reference Date, and the Seller Guarantor shall 

procure that the IFFCos and Kerry Coffee shall not incur any liability to the 

Seller Guarantor or its Subsidiaries (other than trade receivables and/or 

payables entered into in the ordinary course of business) between the 

Completion Accounts Reference Date and Closing;

(xv) all receivables on the accounts of the IFFCos and Kerry Coffee which have 

fallen due for more than 180 days will be written off unless agreed to by the 

Purchaser Guarantor in writing; and

(xvi) the Seller Guarantor shall pay the Initial Deferred Consideration when it falls 

due prior to Closing. 

6.1.4 The Seller shall, on or before the time the Pre-Conditions (other than Pre-Condition 

(viii)) have been satisfied, deliver or cause to be delivered to the Purchaser, in 

respect of each of the Offshore Companies: 

(i) cheque books including unused cheques and cheque stabs; 

(ii) all bank statements, receipt books, passbooks and bank reconciliations of 

seven (7) years financial years and the year-to-date period preceding the 

Closing date;

(iii) all agreements, contracts, deeds, letters, correspondences and documents 

to which the relevant member of the Offshore Companies is a party or to 

which the relevant member of the Offshore Companies is addressed, 

including the originals of any shareholders agreement affecting the relevant 

member of the Offshore Companies;

(iv) copies of all tax returns/tax assessments, tax computations and related 

correspondences (if any) of seven (7) years financial years and the year-to-

date period preceding the Closing date; and 

(v) all accounting and financial records including but not limited to original 

audited accounts, management accounts, trial balance, general ledgers, 

vouchers and vouchers listings of the relevant member of the Offshore 

Companies and electronic copies of all historical accounting data of the 

relevant member of the Offshore Companies in excel format; provided that 

in so far as accounting and tax records are concerned, only for seven (7) 

financial years and the year-to-date period preceding the Closing date. 
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6.1.5 The Purchaser and the Purchaser Guarantor further undertake that: 

(i) no later than ten (10) Business Days prior to Closing, they shall notify the 

Seller in writing all the information necessary for the Seller to procure the 

passing of the resolutions as specified in clause 5.2.2(xiv) and clause 

5.2.2(xv) above, including without limitation, the names of the directors, 

supervisors and secretary of such member of the Target Group and its 

associated companies (where appropriate) to resign and details of the new 

directors, supervisors and secretary to be appointed; and 

(ii) they shall provide all required information and will use all reasonable 

endeavours to work with the Seller and the relevant company of the Target 

Group to obtain from the lenders of the Bank Loans and Additional Bank 

Facilities waiver in respect of the change of control restrictions, restrictions 

to the change of directors, supervisors or representatives, restriction to the 

change of guarantor and the requirements of the Seller Guarantor's financial 

conditions as required in each loan agreement or facility letter of the Bank 

Loans and the Additional Bank Facilities.   

6.2 Indemnity 

The Seller and Seller Guarantor will jointly and severally indemnify the Purchaser for all 

losses and damages it suffers (whether directly or indirectly) as a result of, or arising in 

connection with: 

6.2.1 any breach by the Seller or Seller Guarantor of the representations and warranties 

set out in Clause 6.1.2; 

6.2.2 any contingent or undisclosed liability of any member of the Target Group arising 

from the conduct of each of its businesses prior to Closing, whether material or not, 

subject to an exclusion in respect of the matter disclosed in Clause 6.1.2(xx) or that 

has been otherwise disclosed to the Purchaser in writing; and

6.2.3 any breach by the Seller or the Seller Guarantor of their obligations under this 

Agreement. 

6.3 Tax indemnity 

6.3.1 The Seller and Seller’s Guarantor hereby jointly and severally indemnify and at all 

times keep indemnified (on a full indemnity basis): 

(i) at the option of the Purchaser, each member of the Target Group or the 

Purchaser from and against the amount of any and all Taxation falling on 

such member of the Target Group (insofar as Taiwan Listco and/or its 

Subsidiaries is/are concerned, the indemnification amount shall be pro-rated 

by the Purchaser’s percentage economic interest in the relevant company) 

resulting from or by reference to any income, profits, gains, transactions, 

events, matters or things earned, accrued, received, entered into or 

occurring on or before Closing (whether alone or in conjunction with any 

other circumstances whenever occurring and whether or not such Taxation 

is chargeable against or attributable to any other person) and any and all 

Taxation resulting from the receipt by such member of the Target Group of 

any amounts paid by the Seller or its Subsidiaries under this Agreement (if 
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applicable) subject to an exclusion in respect of the matter disclosed in 

Clause 6.1.2 (xxiv)(a) above; 

(ii) at the option of the Purchaser, each member of the Target Group and the 

Purchaser from and against any and all costs (including all legal costs), 

expenses, losses, damages and other liabilities whatsoever which such 

member of the Target Group (insofar as Taiwan Listco and/or its Subsidiaries 

is/are concerned, the indemnification amount shall be pro-rated by the 

Purchaser’s percentage economic interest in the relevant company) or the 

Purchaser may reasonably incur in connection with: 

(a) the settlement of any claim under Clause 6.3.1(i);

(b) any legal proceedings in which the Purchaser or such member of the 

Target Group claims under or in respect of Clause 6.3.1(i) and in which 

judgement is given for the Purchaser or such member of the Target 

Group; or 

(iii) the enforcement of any such settlement or judgement.  

6.3.2 If the Purchaser or the Purchaser Guarantor becomes aware of any claim that 

could give rise to a liability under this Clause 6.3: 

(a)  the Purchaser or the Purchaser Guarantor (as the case may be) shall give 

or procure that notice is given of such claim, as soon as reasonably 

practicable, to the Seller; and 

(b) the Purchaser and/or the relevant member of the Target Group shall take 

such action as the Seller may reasonably request to cause the claim to be 

withdrawn or to dispute, resist, appeal against, compromise or defend the 

claim and any determination in respect of it, but subject to the Purchaser 

and/or the relevant member of the Target Group being indemnified to their 

reasonable satisfaction against any and all losses, liabilities (including 

additional Taxation), damages, interest, penalties, costs, charges and 

expenses which may be sustained or incurred in connection with or as a 

result of such action, and provided that any request made by the Seller 

pursuant to this clause 6.3.2 shall be made within a reasonable time of 

receipt by the Seller of any notice of a claim given or caused to be given by 

the Purchaser or the Purchaser Guarantor to the Seller in accordance with 

this clause.

6.4 Limitation of liabilities 

6.4.1 Subject to Clause 9.2, the maximum aggregate liability of the Seller and Seller’s 

Guarantor (together and not severally) in respect of all indemnification under Clause 

6.2 and Clause 8.2.1 shall not exceed the aggregate Consideration payable by the 

Purchaser to the Seller under this Agreement (as adjusted in accordance with Clause 

3.4).

6.4.2 Neither the Seller nor the Seller Guarantor shall be liable in respect of any claim for 

breach of any terms of this Agreement and/or indemnity claim unless the aggregate 

amount of claims at any time or from time to time made by the Purchaser and/or the 

Purchaser Guarantor shall exceed NT$5, in which event the Seller and the 

Seller Guarantor shall be liable for the whole amount and not merely for the excess. 
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6.4.3 The Purchaser shall not be entitled to claim against the Seller and/or the Seller 

Guarantor under any provisions of this Agreement if and to the extent that: 

(a) the claim would not have arisen but for any voluntary act, omission, transaction 

or arrangement (or any combination of any of the same) after Closing done or 

effected by the Purchaser or any subsidiary of the Purchaser Guarantor (other 

than for the purpose of any performance or discharge of any obligation or 

liability binding or falling on any members of the Target Group arising prior to 

Closing without obtaining the prior written consent of the Purchaser under 

Clause 5.2);

(b) the claim would not have arisen but for any change in the accounting policy or 

practice of any member of the Target Group made after Closing (other than 

any change as required by the laws);

(c) the claim would not have arisen but for any legislation or any change in 

legislation enacted after Closing; and/or 

(d) the subject matter of the claim has been fully reflected and/or provided in the 

Completion Accounts or the Purchaser has otherwise been compensated for 

such matter without cost to the Purchaser. 

6.4.4 Subject to Clause 9.2 and without prejudice to Clause 6.4.1, the maximum aggregate 

liability of the Seller and Seller Guarantor (together and not severally) under this 

Agreement shall not exceed the aggregate Consideration payable by the Purchaser 

to the Seller under this Agreement plus the outstanding amount of Bank Loans less 

the aggregate amount of unencumbered cash sitting on the accounts of each 

member of the Pure Holding Companies, in each case as at Closing. 

6.5 Time limit 

Notwithstanding anything to the contrary in this Clause 6, written notice of any claims 

specifying (with reasonable details to the extent available) the matter which gives rise to the 

claim, the nature of the claim and the estimated amount claimed in respect thereof (where 

applicable) by the Purchaser under Clauses 6.2 and 6.3 must be delivered to the Seller or 

Seller’s Guarantor by no later than the third anniversary of the date of Closing and no claim 

shall be brought against the Seller or the Seller’s Guarantor under this Agreement unless 

such written notice has been delivered within such period.  

7 Confidentiality 

7.1 Confidential obligation 

The negotiations leading up to this Agreement and/or any confidential information belonging 

to any other Party shall be kept and remain confidential save for: 

7.1.1 disclosure to any officer, employee, agent, adviser or consultant of any Party hereto 

or any subsidiary of the Seller Guarantor or the Purchaser Guarantor on a need to 

know basis and provided they have a duty to keep such information confidential; or

7.1.2 disclosure required by applicable law or to any other regulatory authority in Hong 

Kong, the British Virgin Islands, Samoa, and Taiwan, or by the Parties or any of them 

if required by the rules of any stock exchange on which the shares of the disclosing 

Part or any of its Affiliates are listed (whether or not the requirement for information 
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has the force of law) and in which case, the Party concerned shall first, as far as 

permissible under applicable laws, notify and provide the other Parties with a copy 

of such disclosure or public announcement; 

7.1.3 disclosure for the purposes of any legal or arbitral proceedings to which a Party is a 

party;

7.1.4 disclosure is made by sharing such information on a confidential basis with a tax 

authority in the course of dealing with its tax affairs of the affairs of any member of 

its group;

7.1.5 disclosure with the prior written consent of the other Parties (whose consent shall 

not be unreasonably withheld or delayed); or

7.1.6 any information which has entered into the public domain otherwise than by reason 

of a breach or default of a Party. 

7.2 Duration 

The obligations of the Parties under this Clause 7 shall survive for three years following the 

earlier of the date of Closing and the date of termination of this Agreement for whatever 

reason. 

8 Guarantees 

8.1 Guarantee of the Purchaser’s obligations 

8.1.1 In consideration of the Seller and the Seller Guarantor (and each of them) agreeing 

to enter into this Agreement with the Purchaser at the request of the Purchaser 

Guarantor, the Purchaser Guarantor hereby unconditionally and irrevocably 

guarantees to the Seller and the Seller Guarantor (and each of them) the due and 

punctual performance and discharge by the Purchaser of all of its obligations and 

liabilities under this Agreement or arising out of or in connection with this Agreement 

(including, in particular and without limitation, the full and punctual payment of all 

amounts payable by the Purchaser under this Agreement) and that if the Purchaser 

shall fail to so observe, perform and discharge any such obligations or liabilities or 

pay any such amounts in accordance with this Agreement, the Purchaser Guarantor 

shall immediately on demand (as often and whenever made) by the Seller: 

(i) cause forthwith to be performed, fulfilled and discharged such obligation or 

liability, and, where applicable, paid and settled such amount in respect of 

which default has been made, in each case in accordance with the provisions 

of this Agreement as if the Purchaser Guarantor were the principal obligor of 

such obligations or liabilities and not merely as surety; and 

(ii) indemnify and keep the Seller fully indemnified from and against all or any 

claims, demands, actions, proceedings whatsoever made or threatened by 

or against the Seller and all or any losses, damages, costs, expenses 

(including, without limitation, all legal costs and expenses) which the Seller 

may suffer, sustain, incur or become liable arising, directly or indirectly, from 

such failure on the part of the Purchaser or any breach by the Purchaser 

Guarantor of any provision of this Agreement. 
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For the purpose of this Clause 8.1, the expression “obligation” shall include any 

obligation owed by the Purchaser to the Seller arising out of any judgment, award or 

order of any court, tribunal or arbitrator having jurisdiction to hear and determine any 

difference or dispute or any other matter arising out of or in connection with this 

Agreement. 

8.1.2 The guarantee and indemnity provided by the Purchaser Guarantor in this Clause 

8.1 (the “Purchaser’s Guarantee”) shall be a continuing guarantee and indemnity 

and shall cover all obligations and liabilities of the Purchaser under this Agreement. 

The Purchaser’s Guarantee shall remain in full force and effect until all obligations 

and liabilities of the Purchaser under this Agreement have been performed, paid 

and/or discharged in full. The Purchaser’s Guarantee is in addition to, and not in 

substitution for, and shall not merge with or otherwise affect or prejudice or be 

affected or prejudiced by any other security, guarantee, indemnity or right which the 

Seller may now or at any time hereafter be entitled to. 

8.1.3 The Purchaser Guarantor hereby waives any right to require that, prior to any claim 

under or enforcement of this Clause 8.1, (a) any demand or proceedings be made 

or taken against the Purchaser and/or any other person or (b) any action be taken 

to realise or enforce any other security, guarantee, indemnity or right. 

8.1.4 The liability of the Purchaser Guarantor under this Clause 8.1 shall not be impaired, 

reduced or discharged by reason of: 

(i) any time or indulgence at any time given to, or any compromise or 

composition made with the Purchaser and/or any other person or any other 

release (conditional or otherwise) of the Purchaser and/or any other person;

(ii) any amendment or novation whatsoever, to or of this Agreement or any other 

security, guarantee, indemnity or right;

(iii) any assignment by the Seller of any of its rights and/or obligations under this 

Agreement;

(iv) the making or absence of any demand on the Purchaser and/or any other 

person under this Agreement;

(v) the enforcement or absence of enforcement, the release or the failure to 

recover money by the realisation, of any other security, guarantee, indemnity 

or right;

(vi) any defect in any provision of this Agreement or any other security, 

guarantee, indemnity or right of the Seller in respect of any obligations or 

liabilities of the Purchaser under this Agreement, or any obligations or 

liabilities of the Purchaser and/or any other party hereunder or thereunder 

being unenforceable at any time and/or for any reason (whether or not known 

to the Seller);

(vii) any party not being bound by this Agreement or any of them or any other 

security, guarantee, indemnity or right of the Seller in respect of any 

obligations or liabilities of the Purchaser under this Agreement (whether as a 

result of any failure to execute, or any deficiency in the execution of, the 

same or as a result of any defect in or insufficiency of the necessary powers 
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or any irregular or improper exercise thereof, whether or not known to the 

Seller or for any other reason whatsoever);

(viii) any right of the Purchaser and/or any other surety to the Seller to set-off 

amounts due or owing to it from the Seller against amounts due or owing by 

it to the Seller under this Agreement;

(ix) the insolvency, bankruptcy, dissolution, composition, winding-up, liquidation, 

amalgamation, reconstruction, reorganization, change in constitution, death 

or incapacity of the Purchaser and/or any other person or any change in 

control or shareholding or any other interest of the Purchaser and/or any 

other person (including, in particular and without limitation, any change of 

control or shareholding of the Purchaser); or

(x) any other act, omission, event or thing whatsoever which but for this 

provision would or might afford an equitable defence to a surety or otherwise 

operate to discharge, impair or reduce the obligations or liabilities of the 

Purchaser under this Agreement. 

8.1.5 As a separate and independent stipulation and without prejudice to any other 

provision of this Clause 8.1, the Purchaser Guarantor shall be liable for every 

obligation or liability to be performed, observed and discharged by the Purchaser 

under this Agreement as if the Purchaser Guarantor were the principal obligor in 

respect of such obligation and liability and not merely as surety. Further if any 

obligation of the Purchaser which if valid or enforceable or continuing would be the 

subject of this Clause 8.1 is, for any reason whatsoever, unenforceable, the 

Purchaser Guarantor shall nevertheless be liable in respect of that obligation as if 

the same were wholly enforceable irrespective of whether the fact that such 

obligation being unenforceable or any related fact or circumstance was known or 

ought to have been known to the Seller. For the avoidance of doubt, the provisions 

of Clause 8.1.4 shall also apply to this Clause 8.1.5. 

8.1.6 Any settlement or discharge between the Purchaser Guarantor and the Seller shall 

be conditional upon no security, disposition or payment to the Seller by the Purchaser 

Guarantor and/or any other person in respect of any obligations or liabilities of the 

Purchaser under this Agreement being avoided or set aside or ordered to be 

surrendered, paid away or reduced by virtue of any law relating to bankruptcy, 

insolvency, liquidation, or composition for the time being in force or for any other 

reason. If any security, disposition or payment to the Seller as aforesaid shall be 

avoided or set aside or ordered to be surrendered, paid away or reduced by virtue 

of any law relating to bankruptcy, insolvency, liquidation, or composition for the time 

being in force or for any other reason, such settlement or discharge shall be deemed 

not to have occurred, and the Seller shall be fully entitled to pursue all or any of its 

rights or remedies against the Purchaser Guarantor as if such settlement or 

discharge had not occurred and all of the Seller’s rights and remedies are hereby 

reserved. 

8.1.7 All amounts payable by the Purchaser Guarantor under this Clause 8.1 shall be paid 

in full without any deduction or withholding unless such deduction or withholding is 

required by law, in which event the Purchaser Guarantor shall: 

(i) ensure that the deduction or withholding does not exceed the amount legally 

required; and
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(ii) forthwith pay to the Seller any additional amount so that the net amount 

received by the Seller will equal the full amount which the Seller would have 

received had no such deduction or withholding been made. 

8.1.8 If any sum payable by the Purchaser Guarantor under this Clause 8.1 shall be 

subject to any liability to Taxation in the hands of the Seller, the Purchaser Guarantor 

shall be obliged to pay additional amount to the Seller as if such Taxation liability 

were a deduction or withholding required by law as referred to in Clause 8.1.7 above 

which shall apply mutatis mutandis. 

8.1.9 The Purchaser Guarantor represents, warrants and undertakes to the Seller that it 

has not taken and it shall not take from the Purchaser, without the prior written 

consent of the Seller, any form of security, surety or indemnity, either directly or 

indirectly and whether merely personal or involving any Encumbrance on any 

property of the Purchaser, in respect of its obligations or liabilities under this Clause 

8.1 or other provision of this Agreement. Any such security, surety or indemnity now 

held or hereafter taken without the prior written consent of the Seller shall be held 

on trust for the Seller as security for the discharge of the obligations and liabilities of 

the Purchaser Guarantor under this Clause 8.1 or any provision of this Agreement 

and shall be deposited with the Seller (or as it may direct in writing). 

8.1.10 The Purchaser Guarantor covenants to and with the Seller that it shall not: 

(i) exercise any right against the Purchaser or claim any right of subrogation in 

respect of any security, guarantee or indemnity held by the Seller in each 

case in respect of any obligation or liability of the Purchaser under this 

Agreement unless and until the obligations of the Purchaser Guarantor under 

this Clause 8.1 or any provision of this Agreement shall have been performed 

and discharged in full; or

(ii) otherwise prove in competition with the Seller in respect of any obligations 

or liabilities of the Purchaser under this Agreement. 

8.2 Guarantee of the Seller’s obligations 

8.2.1 In consideration of the Purchaser and the Purchaser Guarantor (and each of them) 

agreeing to enter into this Agreement with the Seller at the request of the Seller 

Guarantor, the Seller Guarantor hereby unconditionally and irrevocably guarantees 

to the Purchaser and the Purchaser Guarantor (and each of them) the due and 

punctual performance and discharge by the Seller of all of its obligations and 

liabilities under this Agreement or arising out of or in connection with this Agreement 

(including, in particular and without limitation, the full and punctual payment of all 

amounts payable by the Seller under this Agreement) and that if the Seller shall fail 

to so observe, perform and discharge any such obligations or liabilities or pay any 

such amounts in accordance with this Agreement, the Seller Guarantor shall 

immediately on demand (as often and whenever made) by the Purchaser: 

(i) cause forthwith to be performed, fulfilled and discharged such obligation or 

liability, and, where applicable, paid and settled such amount in respect of 

which default has been made, in each case in accordance with the provisions 

of this Agreement as if the Seller Guarantor were the principal obligor of such 

obligations or liabilities and not merely as surety; and 
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(ii) indemnify and keep the Purchaser fully indemnified from and against all or 

any claims, demands, actions, proceedings whatsoever made or threatened 

by or against the Purchaser and all or any losses, damages, costs, expenses 

(including, without limitation, all legal costs and expenses) which the 

Purchaser may suffer, sustain, incur or become liable arising, directly or 

indirectly, from such failure on the part of the Seller or any breach by the 

Seller Guarantor of any provision of this Agreement. 

For the purpose of this Clause 8.2, the expression “obligation” shall include any 

obligation owed by the Seller to the Purchaser arising out of any judgment, award or 

order of any court, tribunal or arbitrator having jurisdiction to hear and determine any 

difference or dispute or any other matter arising out of or in connection with this 

Agreement. 

8.2.2 The guarantee and indemnity provided by the Seller Guarantor in this Clause 8.2 

(the “Seller’s Guarantee”) shall be a continuing guarantee and indemnity and shall 

cover all obligations and liabilities of the Seller under this Agreement. The Seller’s 

Guarantee shall remain in full force and effect until all obligations and liabilities of the 

Seller under this Agreement have been performed, paid and/or discharged in full. 

The Seller’s Guarantee is in addition to, and not in substitution for, and shall not 

merge with or otherwise affect or prejudice or be affected or prejudiced by any other 

security, guarantee, indemnity or right which the Purchaser may now or at any time 

hereafter be entitled to. 

8.2.3 The Seller Guarantor hereby waives any right to require that, prior to any claim under 

or enforcement of this Clause 8.2, (a) any demand or proceedings be made or taken 

against the Seller and/or any other person or (b) any action be taken to realise or 

enforce any other security, guarantee, indemnity or right. 

8.2.4 The liability of the Seller Guarantor under this Clause 8.2 shall not be impaired, 

reduced or discharged by reason of: 

(i) any time or indulgence at any time given to, or any compromise or 

composition made with the Seller and/or any other person or any other 

release (conditional or otherwise) of the Seller and/or any other person;

(ii) any amendment or novation whatsoever, to or of this Agreement or any other 

security, guarantee, indemnity or right;

(iii) any assignment by the Purchaser of any of its rights and/or obligations under 

this Agreement;

(iv) the making or absence of any demand on the Seller and/or any other person 

under this Agreement;

(v) the enforcement or absence of enforcement, the release or the failure to 

recover money by the realisation, of any other security, guarantee, indemnity 

or right;

(vi) any defect in any provision of this Agreement or any other security, 

guarantee, indemnity or right of the Purchaser in respect of any obligations 

or liabilities of the Seller under this Agreement, or any obligations or liabilities 

of the Seller and/or any other party hereunder or thereunder being 
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unenforceable at any time and/or for any reason (whether or not known to 

the Purchaser);

(vii) any party not being bound by this Agreement or any of them or any other 

security, guarantee, indemnity or right of the Seller in respect of any 

obligations or liabilities of the Seller under this Agreement (whether as a 

result of any failure to execute, or any deficiency in the execution of, the 

same or as a result of any defect in or insufficiency of the necessary powers 

or any irregular or improper exercise thereof, whether or not known to the 

Purchaser or for any other reason whatsoever);

(viii) any right of the Seller and/or any other surety to the Purchaser to set-off 

amounts due or owing to it from the Purchaser against amounts due or owing 

by it to the Purchaser under this Agreement;

(ix) the insolvency, bankruptcy, dissolution, composition, winding-up, liquidation, 

amalgamation, reconstruction, reorganisation, change in constitution, death 

or incapacity of the Seller and/or any other person or any change in control 

or shareholding or any other interest of the Seller and/or any other person 

(including, in particular and without limitation, any change of control or 

shareholding of the Seller); or

(x) any other act, omission, event or thing whatsoever which but for this 

provision would or might afford an equitable defence to a surety or otherwise 

operate to discharge, impair or reduce the obligations or liabilities of the 

Seller under this Agreement. 

8.2.5 As a separate and independent stipulation and without prejudice to any other 

provision of this Clause 8.2, the Seller Guarantor shall be liable for every obligation 

or liability to be performed, observed and discharged by the Seller under this 

Agreement as if the Seller Guarantor were the principal obligor in respect of such 

obligation and liability and not merely as surety. Further if any obligation of the Seller 

which if valid or enforceable or continuing would be the subject of this Clause 8.2 is, 

for any reason whatsoever, unenforceable, the Seller Guarantor shall nevertheless 

be liable in respect of that obligation as if the same were wholly enforceable 

irrespective of whether the fact that such obligation being unenforceable or any 

related fact or circumstance was known or ought to have been known to the 

Purchaser. For the avoidance of doubt, the provisions of Clause 8.2.4 shall also 

apply to this Clause 8.2.5. 

8.2.6 Any settlement or discharge between the Seller Guarantor and the Purchaser shall 

be conditional upon no security, disposition or payment to the Purchaser by the Seller 

Guarantor and/or any other person in respect of any obligations or liabilities of the 

Seller under this Agreement being avoided or set aside or ordered to be surrendered, 

paid away or reduced by virtue of any law relating to bankruptcy, insolvency, 

liquidation, or composition for the time being in force or for any other reason. If any 

security, disposition or payment to the Purchaser as aforesaid shall be avoided or 

set aside or ordered to be surrendered, paid away or reduced by virtue of any law 

relating to bankruptcy, insolvency, liquidation, or composition for the time being in 

force or for any other reason, such settlement or discharge shall be deemed not to 

have occurred, and the Purchaser shall be fully entitled to pursue all or any of its 
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rights or remedies against the Seller Guarantor as if such settlement or discharge 

had not occurred and all of the Purchaser’s rights and remedies are hereby reserved. 

8.2.7 All amounts payable by the Seller Guarantor under this Clause 8.2 shall be paid in 

full without any deduction or withholding unless such deduction or withholding is 

required by law, in which event the Seller Guarantor shall: 

(i) ensure that the deduction or withholding does not exceed the amount legally 

required; and

(ii) forthwith pay to the Purchaser any additional amount so that the net amount 

received by the Purchaser will equal the full amount which the Purchaser 

would have received had no such deduction or withholding been made. 

8.2.8 If any sum payable by the Seller Guarantor under this Clause 8.2 shall be subject to 

any liability to Taxation in the hands of the Purchaser, the Seller Guarantor shall be 

obliged to pay additional amount to the Purchaser as if such Taxation liability were a 

deduction or withholding required by law as referred to in Clause 8.2.7 above which 

shall apply mutatis mutandis. 

8.2.9 The Seller Guarantor represents, warrants and undertakes to the Purchaser that it 

has not taken and it shall not take from the Seller, without the prior written consent 

of the Purchaser, any form of security, surety or indemnity, either directly or indirectly 

and whether merely personal or involving any Encumbrance on any property of the 

Seller, in respect of its obligations or liabilities under this Clause 8.2 or other provision 

of this Agreement. Any such security, surety or indemnity now held or hereafter taken 

without the prior written consent of the Purchaser shall be held on trust for the 

Purchaser as security for the discharge of the obligations and liabilities of the Seller 

Guarantor under this Clause 8.2 or any provision of this Agreement and shall be 

deposited with the Purchaser (or as it may direct in writing). 

8.2.10 The Seller Guarantor covenants to and with the Purchaser that it shall not: 

(i) exercise any right against the Seller or claim any right of subrogation in 

respect of any security, guarantee or indemnity held by the Purchaser in each 

case in respect of any obligation or liability of the Seller under this Agreement 

unless and until the obligations of the Seller Guarantor under this Clause 8.2 

or any provision of this Agreement shall have been performed and 

discharged in full; or

(ii) otherwise prove in competition with the Purchaser in respect of any 

obligations or liabilities of the Seller under this Agreement. 

9 General 

9.1 Further assurance 

9.1.1 The Seller and the Seller Guarantor will, and will use reasonable endeavours to 

procure that any necessary third party will, execute such documents and do such 

acts and things as the Purchaser may reasonably require to transfer the Sale Shares 

to the Purchaser and to give the Purchaser and the Purchaser Guarantor the full 

benefit of all of the provisions of this Agreement. 

9.1.2 The Purchaser and the Purchaser Guarantor will, and will use reasonable 

endeavours to procure that any necessary third party will, execute such documents 
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and do such acts and things as the Seller may reasonably require to transfer the 

Sale Shares to the Purchaser and to give the Seller and the Seller Guarantor the full 

benefit of all of the provisions of this Agreement.  

9.2 Whole agreement 

9.2.1 This Agreement contains the whole agreement between the Parties relating to the 

subject matter of this Agreement at the date of this Agreement to the exclusion of 

any terms implied by law which may be excluded by contract and supersedes any 

previous written or oral agreement between the Parties in relation to the matters 

dealt with in this Agreement. 

9.2.2 Each Party agrees and acknowledges that: 

(i) in entering into this Agreement, it is not relying on any representation, 

warranty or undertaking not expressly incorporated into it; and

(ii) its only right and remedy in relation to any representation, warranty or 

undertaking made or given in connection with this Agreement will be for 

breach of the terms of this Agreement and each Party waives all other rights 

and remedies (including those in tort or arising under statute) in relation to 

any such representation, warranty or undertaking. 

9.2.3 Nothing in this Clause 9.2 or Clause 6.4 excludes or limits any liability for fraud. 

9.3 Assignment 

None of the Parties may, without the prior written consent of the other, assign, grant any 

security interest over, hold on trust or otherwise transfer the benefit of the whole or any part 

of this Agreement. 

9.4 Variation 

No variation of this Agreement will be effective unless in writing and signed by or on behalf 

of all Parties. 

9.5 Costs  

Each Party will bear all costs and expenses incurred by it in connection with the preparation, 

negotiation and entry into of this Agreement and any agreement entered into pursuant to this 

Agreement. 

9.6 Notices 

9.6.1 Any notice or other communication in connection with this Agreement (each, a 

“Notice”) must be given in writing and delivered by hand, fax, email or courier (using 

an internationally recognised courier company).  

9.6.2 Notices under this Agreement must be sent to a Party at its address, email address 

or number and for the attention of the individual set out below (or such other address, 

email address, number or individual as a Party may notify the other Parties from time 

to time): 

The Seller
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Address: 16/F, Kerry Cargo Centre, 55 Wing Kei Road, Kwai 

Chung, New Territories, Hong Kong 

Fax: (852) 2419 7215 

Email: prudence.lee@kln.com 

Attention: The Company Secretary 

The Seller Guarantor

Address: 16/F, Kerry Cargo Centre, 55 Wing Kei Road, Kwai 

Chung, New Territories, Hong Kong 

Fax: (852) 2419 7215 

Email: prudence.lee@kln.com 

Attention: The Company Secretary 

The Purchaser

Address: c/o Kerry Holdings Limited 

31/F., Kerry Centre, 683 King's Road, Quarry Bay, Hong 

Kong 

Fax: (852) 2804 6812 / (852) 2845 9000 

Email: legalnotices@kuokgroup.com 

Attention: The Directors 

The Purchaser Guarantor

Address: 31/F., Kerry Centre, 683 King's Road, Quarry Bay, Hong 

Kong 

Fax: (852) 2804 6812 / (852) 2845 9000 

Email: legalnotices@kuokgroup.com 

Attention: The Directors 

9.6.3 A Notice will be effective upon receipt and will be deemed to have been received: 

(i) at the time of delivery, if delivered by hand or courier; or

(ii) at the time of transmission in legible form, if sent by fax or email. 

9.7 Invalidity 

9.7.1 If any provision in this Agreement will be held to be illegal, invalid or unenforceable, 

in whole or in part, the provision will apply with whatever deletion or modification is 
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necessary so that such provision is legal, valid and enforceable and gives effect to 

the commercial intention of the Parties. 

9.7.2 To the extent it is not possible to delete or modify the provision, in whole or in part, 

under Clause 9.7.1, then the provision or part of it will, to the extent that it is illegal, 

invalid or unenforceable, be deemed not to form part of this Agreement and the 

legality, validity and enforceability of the remainder of this Agreement will, subject to 

any deletion or modification made under Clause 9.7.1, not be affected. 

9.8 Counterparts 

This Agreement may be entered into in any number of counterparts, all of which taken 

together will constitute one and the same instrument. A Party may enter into this Agreement 

by executing any such counterpart. 

9.9 No waiver 

9.9.1 No failure or delay by any Party in exercising any right or remedy provided under this 

Agreement will operate as a waiver of it, nor will any single or partial exercise of any 

right or remedy preclude any other or further exercise of it or the exercise of any 

other right or remedy.  

9.9.2 Any waiver of a breach of this Agreement will not constitute a waiver of any 

subsequent breach. 

9.10 Third-party rights 

A person who is not a Party has no right under the Contracts (Rights of Third Parties) 

Ordinance (Cap. 623 of the Laws of Hong Kong) to enforce any term of, or enjoy any benefit 

under, this Agreement, except that SF Holdings may enforce Clause 5.1.3 of this Agreement 

(which may not be amended without its prior written consent). 

9.11 Governing law and submission to jurisdiction 

9.11.1 This Agreement and any non-contractual obligations arising out of or in connection 

with it will be governed by Hong Kong law. 

9.11.2 Each Party irrevocably agrees that the courts of Hong Kong are to have exclusive 

jurisdiction to settle any disputes which may arise out of or in connection with this 

Agreement and that accordingly any proceedings arising out of or in connection with 

this Agreement will be brought in such courts. Each Party irrevocably submits to the 

jurisdiction of such courts and waives any objection to proceedings in any such court 

on the ground of venue or on the ground that the proceedings have been brought in 

an inconvenient forum.



This Agreement has been entered into on the date stated on the first page of this Agreement.
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Schedule 1 

December 2020 Management Accounts
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Tong Li Investments Co., Ltd.

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Right-of-use asset:

Internal lease 35,237                      

Subsidiaries 1,707,686,400          

Total non-current assets 1,707,721,637          

Current assets

Cash at bank and in hand 73,772,186               

Total current assets 73,772,186               

Current liabilities

Other Payable, Deposit received & Accrual 51,271                      

Other tax payable / (receivable) (1,744)                       

Profits/income tax payables 3,393,597                 

Short term ROU lease liabilities - internal lease 23,744                      

Total current liabilities 3,466,868                 

Total net current assets 70,305,318               

Total assets less current liabilities 1,778,026,955          

Assets less current liabilities 1,778,026,955          

SHAREHOLDERS' EQUITY

Share capital 280,000,000             

Reserves 1,009,702,459          

Retained Profit

Opening retained profits 440,650,270             

Retained profits - increase/(decrease) for the year 51,527,554               

Other movements (3,853,328)                

488,324,496             

Minority interests -                            

1,778,026,955          

zcheung
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Tong Li Investments Co., Ltd.

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Cost of Sales -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Gross profit -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         

Direct operating expenses -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Staff Cost -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Administrative expenses 10,000                    10,000                    145,943                  11,000                    10,000                    10,010                    10,000                         (55,261,090)                4,407                      10,000                           11,160                   10,430                   (55,018,140)          
Marketing expenses -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         

Total Operating Expenses 10,000                    10,000                    145,943                  11,000                    10,000                    10,010                    10,000                         (55,261,090)                4,407                      10,000                           11,160                   10,430                   (55,018,140)          

EBITDA (10,000)                   (10,000)                   (145,943)                (11,000)                   (10,000)                   (10,010)                   (10,000)                       55,261,090                  (4,407)                     (10,000)                         (11,160)                  (10,430)                  55,018,140           

Depreciation & Amortization Intangible Assets 1,958                      1,958                      1,958                      1,958                      1,958                      1,958                      1,958                           1,958                            1,958                      1,958                             1,958                     1,958                     23,496                   

EBIT (11,958)                   (11,958)                   (147,901)                (12,958)                   (11,958)                   (11,968)                   (11,958)                       55,259,132                  (6,365)                     (11,958)                         (13,118)                  (12,388)                  54,994,644           

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Bank loan interests -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         
Net interest expenses / (income) 56                            56                            56                            56                            56                            (94,706)                   42                                42                                 42                            42                                  42                           (27,049)                  (121,265)               

56                            56                            56                            56                            56                            (94,706)                   42                                42                                 42                            42                                  42                           (27,049)                  (121,265)               

Share of results of associated company -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         

PBT (12,014)                   (12,014)                   (147,957)                (13,014)                   (12,014)                   82,738                    (12,000)                       55,259,090                  (6,407)                     (12,000)                         (13,160)                  14,661                   55,115,909           

Taxation 269,500                  269,500                  269,500                  269,500                  269,500                  269,500                  269,500                      269,500                       269,500                  269,500                        269,500                 623,855                 3,588,355             

PAT (281,514)                (281,514)                (417,457)                (282,514)                (281,514)                (186,762)                (281,500)                     54,989,590                  (275,907)                (281,500)                       (282,660)                (609,194)                51,527,554           

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                               -                                -                          -                                 -                         -                         -                         

Net Profit (281,514)                (281,514)                (417,457)                (282,514)                (281,514)                (186,762)                (281,500)                     54,989,590                  (275,907)                (281,500)                       (282,660)                (609,194)                51,527,554           



Taiwan Kerry Investment Company Limited

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Right-of-use asset:

Internal lease 29,314                      

Subsidiaries 8,210,783,169          

Associated companies 223,107,597             

Total non-current assets 8,433,920,080          

Current assets

Amount due from fellow subsidiaries 21,000,000               

Other receivable, Preayment and Deposit 7,761,111                 

Cash at bank and in hand 465,147,884             

Total current assets 493,908,995             

Current liabilities

Other Payable, Deposit received & Accrual 179,167,211             

Other tax payable / (receivable) (29,428)                     

Profits/income tax payables 9,451,373                 

Bank Loan - (Short Term & Current portion of LT) 2,660,000,000          

Short term ROU lease liabilities - internal lease 23,768                      

Total current liabilities 2,848,612,924          

Total net current assets (2,354,703,929)         

Total assets less current liabilities 6,079,216,151          

Non-current liabilities

Bank Loan (Long Term excluded current portion) 4,020,000,000          

Non-current liabilities 4,020,000,000          

Assets less current liabilities 2,059,216,151          

SHAREHOLDERS' EQUITY

Share capital 200,000,000             

Reserves 1,114,299,761          

Retained Profit

Opening retained profits 729,571,085             

Retained profits - increase/(decrease) for the year 201,989,288             

Other movements (186,643,983)            

744,916,390             

Minority interests -                            

2,059,216,151          



Taiwan Kerry Investment Company Limited

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           
Cost of Sales -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           
Gross profit -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           

Direct operating expenses -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           
Staff Cost -                          -                          108,668                 108,333                 45                           -                          -                              -                               -                          -                                -                         -                         217,046                  
Administrative expenses 13,000                    13,000                    13,000                    14,673                    13,030                    243,766                 13,000                        (265,737,764)              16,175                    682,437                        13,000                   37,420                   (264,665,263)         
Marketing expenses -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           

Total Operating Expenses 13,000                    13,000                    121,668                 123,006                 13,075                    243,766                 13,000                        (265,737,764)              16,175                    682,437                        13,000                   37,420                   (264,448,217)         

EBITDA (13,000)                  (13,000)                  (121,668)                (123,006)                (13,075)                  (243,766)                (13,000)                       265,737,764               (16,175)                  (682,437)                      (13,000)                 (37,420)                 264,448,217          

Depreciation & Amortization Intangible Assets 1,707                      1,707                      1,707                      1,707                      1,707                      1,707                      1,707                          1,707                           1,707                      1,707                            1,707                     1,713                     20,490                    

EBIT (14,707)                  (14,707)                  (123,375)                (124,713)                (14,782)                  (245,473)                (14,707)                       265,736,057               (17,882)                  (684,144)                      (14,707)                 (39,133)                 264,427,727          

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           
Bank loan interests 7,844,896              7,844,896              7,774,062              7,774,062              8,978,774              8,978,774              8,755,301                   8,336,428                   8,336,428              8,719,203                    8,719,203             7,529,570             99,591,597             
Net interest expenses / (income) (141)                        (110)                        (106)                        (53)                          (41)                          (35,917)                  (108)                            (231)                             (206)                        (332)                              (545)                       (16,086)                 (53,876)                   

7,844,755              7,844,786              7,773,956              7,774,009              8,978,733              8,942,857              8,755,193                   8,336,197                   8,336,222              8,718,871                    8,718,658             7,513,484             99,537,721             

Share of results of associated company -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         46,550,655           46,550,655             

PBT (7,859,462)             (7,859,493)             (7,897,331)             (7,898,722)             (8,993,515)             (9,188,330)             (8,769,900)                 257,399,860               (8,354,104)             (9,403,015)                   (8,733,365)            38,998,038           211,440,661          

Taxation 789,000                 789,000                 789,000                 789,000                 789,000                 789,000                 789,000                      789,000                       789,000                 789,000                        789,000                 772,373                 9,451,373               

PAT (8,648,462)             (8,648,493)             (8,686,331)             (8,687,722)             (9,782,515)             (9,977,330)             (9,558,900)                 256,610,860               (9,143,104)             (10,192,015)                 (9,522,365)            38,225,665           201,989,288          

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                           

Net Profit (8,648,462)             (8,648,493)             (8,686,331)             (8,687,722)             (9,782,515)             (9,977,330)             (9,558,900)                 256,610,860               (9,143,104)             (10,192,015)                 (9,522,365)            38,225,665           201,989,288          



Direct Logistics Co., Limited

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Property plant and equipment: 3,900,060                

Other Assets: 3,900,060                

Office Equipment 7,500                       

Office Renovation 3,750,000                

Computer Equipment (inc. software) 142,560                   

Right-of-use asset:

Internal lease 10,188,404              

Deferred tax assets 181,557                   

Total non-current assets 14,270,021              

Current assets

Trade Debtors - Interco 34,914,581              

Trade Debtors - Non Interco 40,515,288              

Bad Debt Provision (350,824)                  

Other receivable, Preayment and Deposit 4,350,028                

Cash at bank and in hand 51,650,733              

Total current assets 131,079,806            

Current liabilities

Trade Creditors - interco 31,927,219              

Trade Creditors - Non interco 6,038,463                

Other Payable, Deposit received & Accrual 30,287,158              

Other tax payable / (receivable) 1,475,053                

Profits/income tax payables 9,117,167                

Short term ROU lease liabilities - internal lease 1,311,063                

Total current liabilities 80,156,123              

Total net current assets 50,923,683              

Total assets less current liabilities 65,193,705              

Non-current liabilities

Long term ROU lease liabilities - internal lease 8,973,715                

Non-current liabilities 8,973,715                

Assets less current liabilities 56,219,990              

SHAREHOLDERS' EQUITY

Share capital 35,000,000              

Reserves 6,627,679                

Retained Profit

Opening retained profits 19,050,503              

Retained profits - increase/(decrease) for the year 46,896,702              

Other movements (51,354,894)             

14,592,311              

Minority interests -                           

56,219,990              



Direct Logistics Co., Limited

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue 32,334,121            35,677,832            47,508,274            39,328,674            47,888,301            48,861,898            60,679,044                100,873,325               67,905,418            62,787,845                  67,355,858           51,168,354           662,368,944            
Cost of Sales 29,297,887            32,656,189            42,271,465            31,456,605            40,536,436            42,091,496            48,378,275                82,659,873                 58,762,934            52,021,521                  55,776,389           39,951,612           555,860,682            
Gross profit 3,036,234              3,021,643              5,236,809              7,872,069              7,351,865              6,770,402              12,300,769                18,213,452                 9,142,484              10,766,324                  11,579,469           11,216,742           106,508,262            

Direct operating expenses (250,448)                187,137                 (951,539)                134,686                 (885,911)                418,672                 (398,050)                     (395,097)                     184,915                 821,114                        (710,376)               474,032                 (1,370,865)               
Staff Cost 2,755,406              2,595,612              2,959,928              3,211,527              3,129,160              2,958,131              3,785,855                   6,208,951                   4,131,176              4,941,385                    5,249,362             3,526,156             45,452,649              
Administrative expenses 94,712                    104,251                 120,727                 77,385                    96,680                    100,792                 137,087                      122,128                       104,060                 167,297                        169,742                 102,912                 1,397,773                
Marketing expenses 42,850                    16,103                    7,531                      2,980                      7,070                      11,926                    3,295                          2,850                           5,436                      7,589                            6,729                     29,364                   143,723                    

Total Operating Expenses 31,940,407            35,559,292            44,408,112            34,883,183            42,883,435            45,581,017            51,906,462                88,598,705                 63,188,521            57,958,906                  60,491,846           44,084,076           601,483,963            

EBITDA 393,714                 118,540                 3,100,162              4,445,491              5,004,866              3,280,881              8,772,582                   12,274,620                 4,716,897              4,828,939                    6,864,012             7,084,278             60,884,981              

Depreciation & Amortization Intangible Assets 186,750                 186,750                 186,750                 183,307                 183,306                 180,616                 180,616                      180,617                       180,616                 180,616                        180,616                 180,616                 2,191,179                

EBIT 206,964                 (68,210)                  2,913,412              4,262,184              4,821,559              3,100,265              8,591,966                   12,094,003                 4,536,281              4,648,323                    6,683,396             6,903,662             58,693,802              

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                            
Bank loan interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                            
Net interest expenses / (income) 13,045                    12,933                    12,822                    12,710                    12,599                    (21,069)                  12,061                        10,990                         11,842                    (17,244)                         10,725                   1,512                     72,925                      

13,045                    12,933                    12,822                    12,710                    12,599                    (21,069)                  12,061                        10,990                         11,842                    (17,244)                         10,725                   1,512                     72,925                      

Share of results of associated company -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                            

PBT 193,919                 (81,144)                  2,900,590              4,249,474              4,808,961              3,121,334              8,579,905                   12,083,013                 4,524,439              4,665,567                    6,672,671             6,902,150             58,620,877              

Taxation 38,784                    (16,229)                  580,118                 849,895                 961,792                 624,267                 1,715,981                   2,416,602                   904,888                 933,113                        1,334,534             1,380,430             11,724,175              

PAT 155,135                 (64,915)                  2,320,472              3,399,579              3,847,169              2,497,067              6,863,924                   9,666,411                   3,619,551              3,732,454                    5,338,137             5,521,720             46,896,702              

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                            

Net Profit 155,135                 (64,915)                  2,320,472              3,399,579              3,847,169              2,497,067              6,863,924                   9,666,411                   3,619,551              3,732,454                    5,338,137             5,521,720             46,896,702              



Da Ji International Ltd

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Right-of-use asset:

Internal lease 35,237                      

Subsidiaries 1,253,145,600          

Total non-current assets 1,253,180,837          

Current assets

Cash at bank and in hand 57,172,886               

Total current assets 57,172,886               

Current liabilities

Other Payable, Deposit received & Accrual 84,951                      

Other tax payable / (receivable) (189,239)                   

Profits/income tax payables 2,902,425                 

Short term ROU lease liabilities - internal lease 23,744                      

Total current liabilities 2,821,881                 

Total net current assets 54,351,005               

Total assets less current liabilities 1,307,531,842          

Assets less current liabilities 1,307,531,842          

SHAREHOLDERS' EQUITY

Share capital 290,000,000             

Reserves 663,919,221             

Retained Profit

Opening retained profits 319,757,926             

Retained profits - increase/(decrease) for the year 36,758,223               

Other movements (2,903,528)                

353,612,621             

Minority interests -                            

1,307,531,842          



Da Ji International Ltd

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Cost of Sales -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Gross profit -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                              

Direct operating expenses -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Staff Cost -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Administrative expenses 10,000                    10,000                    123,121                 11,000                    10,000                    10,010                    10,000                        (40,549,400)                (27,500)                  12,725                          10,000                   10,430                   (40,359,614)              
Marketing expenses -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             

Total Operating Expenses 10,000                    10,000                    123,121                 11,000                    10,000                    10,010                    10,000                        (40,549,400)                (27,500)                  12,725                          10,000                   10,430                   (40,359,614)              

EBITDA (10,000)                  (10,000)                  (123,121)                (11,000)                  (10,000)                  (10,010)                  (10,000)                       40,549,400                 27,500                    (12,725)                         (10,000)                 (10,430)                 40,359,614               

Depreciation & Amortization Intangible Assets 1,958                      1,958                      1,958                      1,958                      1,958                      1,958                      1,958                          1,958                           1,958                      1,958                            1,958                     1,958                     23,496                       

EBIT (11,958)                  (11,958)                  (125,079)                (12,958)                  (11,958)                  (11,968)                  (11,958)                       40,547,442                 25,542                    (14,683)                         (11,958)                 (12,388)                 40,336,118               

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Bank loan interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Net interest expenses / (income) 56                           56                           56                           56                           56                           (72,498)                  42                                42                                 42                           42                                  42                          (17,776)                 (89,784)                      

56                           56                           56                           56                           56                           (72,498)                  42                                42                                 42                           42                                  42                          (17,776)                 (89,784)                      

Share of results of associated company -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             

PBT (12,014)                  (12,014)                  (125,135)                (13,014)                  (12,014)                  60,530                    (12,000)                       40,547,400                 25,500                    (14,725)                         (12,000)                 5,388                     40,425,902               

Taxation 187,000                 187,000                 187,000                 187,000                 187,000                 187,000                 187,000                      187,000                       187,000                 187,000                        187,000                 1,610,679             3,667,679                  

PAT (199,014)                (199,014)                (312,135)                (200,014)                (199,014)                (126,470)                (199,000)                     40,360,400                 (161,500)                (201,725)                      (199,000)               (1,605,291)            36,758,223               

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             

Net Profit (199,014)                (199,014)                (312,135)                (200,014)                (199,014)                (126,470)                (199,000)                     40,360,400                 (161,500)                (201,725)                      (199,000)               (1,605,291)            36,758,223               



Kerry Coffee Company Limited

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Property plant and equipment: 3,847,789                 

Other Assets: 3,847,789                 

Operating Equipment 3,285,177                 

Office Equipment 120,853                    

Computer Equipment (inc. software) 441,759                    

Right-of-use asset:

Internal lease 1,792,962                 

Total non-current assets 5,640,751                 

Current assets

Trade Debtors - Non Interco 17,678,557               

Inventory 12,012,570               

Other receivable, Preayment and Deposit 644,571                    

Cash at bank and in hand 8,263,644                 

Total current assets 38,599,342               

Current liabilities

Trade Creditors - interco 160,747                    

Trade Creditors - Non interco 148,308                    

Other Payable, Deposit received & Accrual 11,469,086               

Amount due to fellow subsidiaries 21,000,000               

Other tax payable / (receivable) (52,890)                     

Profits/income tax payables 944,230                    

Total current liabilities 33,669,481               

Total net current assets 4,929,861                 

Total assets less current liabilities 10,570,612               

Non-current liabilities

Long term ROU lease liabilities - internal lease 1,793,421                 

Non-current liabilities 1,793,421                 

Assets less current liabilities 8,777,191                 

SHAREHOLDERS' EQUITY

Share capital 5,000,000                 

Reserves -                            

Retained Profit

Opening retained profits -                            

Retained profits - increase/(decrease) for the year 3,777,191                 

Other movements -                            

3,777,191                 

Minority interests -                            

8,777,191                 



Kerry Coffee Company Limited

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue -                          -                          -                          -                          2,642,142              2,630,051              2,919,471                   3,081,545                   3,862,340              3,705,695                    4,389,989             5,137,551             28,368,784               
Cost of Sales -                          -                          -                          -                          1,633,225              1,558,034              1,929,477                   1,668,139                   2,251,277              2,637,790                    2,614,404             3,117,880             17,410,226               
Gross profit -                          -                          -                          -                          1,008,917              1,072,017              989,994                      1,413,406                   1,611,063              1,067,905                    1,775,585             2,019,671             10,958,558               

Direct operating expenses -                          -                          -                          -                          397,168                 366,853                 132,288                      391,958                       181,198                 201,554                        323,458                 562,822                 2,557,299                 
Staff Cost -                          -                          -                          -                          355,888                 351,206                 309,115                      108,405                       179,674                 365,488                        443,827                 417,562                 2,531,165                 
Administrative expenses -                          -                          -                          -                          14,999                    -                          -                              -                               7,618                      30,000                          60,000                   40,000                   152,617                     
Marketing expenses -                          -                          -                          -                          98,800                    -                          -                              -                               172,000                 -                                -                         -                         270,800                     

Total Operating Expenses -                          -                          -                          -                          2,500,080              2,276,093              2,370,880                   2,168,502                   2,791,767              3,234,832                    3,441,689             4,138,264             22,922,107               

EBITDA -                          -                          -                          -                          142,062                 353,958                 548,591                      913,043                       1,070,573              470,863                        948,300                 999,287                 5,446,677                 

Depreciation & Amortization Intangible Assets -                          -                          -                          -                          53,375                    69,166                    79,107                        84,664                         87,458                    87,458                          87,458                   159,865                 708,551                     

EBIT -                          -                          -                          -                          88,687                    284,792                 469,484                      828,379                       983,115                 383,405                        860,842                 839,422                 4,738,126                 

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Bank loan interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             
Net interest expenses / (income) -                          -                          -                          -                          2,573                      1,910                      2,409                          2,409                           2,409                      2,082                            2,190                     723                        16,705                       

-                          -                          -                          -                          2,573                      1,910                      2,409                          2,409                           2,409                      2,082                            2,190                     723                        16,705                       

Share of results of associated company -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             

PBT -                          -                          -                          -                          86,114                    282,882                 467,075                      825,970                       980,706                 381,323                        858,652                 838,699                 4,721,421                 

Taxation -                          -                          -                          -                          -                          -                          -                              333,402                       197,665                 75,000                          196,100                 142,063                 944,230                     

PAT -                          -                          -                          -                          86,114                    282,882                 467,075                      492,568                       783,041                 306,323                        662,552                 696,636                 3,777,191                 

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                             

Net Profit -                          -                          -                          -                          86,114                    282,882                 467,075                      492,568                       783,041                 306,323                        662,552                 696,636                 3,777,191                 



Kerry Speedy Logistics Co., Ltd 

Balance Sheet

As at 31 December 2020

TWD

Non-current assets

Property plant and equipment: 10,273,621               

Other Assets: 10,273,621               

Office Renovation 2,433                        

Leasehold Improvement 9,000,003                 

Computer Equipment (inc. software) 1,271,185                 

Right-of-use asset:

Internal lease 17,849,480               

External lease 1,402,572                 

Subsidiaries 14,576,274               

Goodwill: 12,343,044               

Goodwill Cost 24,686,124               

Goodwill Aggregate Depreciation (12,343,080)              

Total non-current assets 56,444,991               

Current assets

Trade Debtors - Interco 20,884,207               

Trade Debtors - Non Interco 111,003,158             

Bad Debt Provision (18,009)                     

Amount due from fellow subsidiaries 507,877                    

Other receivable, Preayment and Deposit 2,462,858                 

Cash at bank and in hand 74,657,744               

Pledged portion of bank deposits 2,100,000                 

Total current assets 211,597,835             

Current liabilities

Trade Creditors - interco 6,542,965                 

Trade Creditors - Non interco 12,435,074               

Other Payable, Deposit received & Accrual 53,873,771               

Amount due to fellow subsidiaries 156,450                    

Other tax payable / (receivable) 2,986,175                 

Profits/income tax payables 3,821,520                 

Short term ROU lease liabilities - internal lease 2,556,896                 

Short term ROU lease liabilities - external lease 828,949                    

Total current liabilities 83,201,800               

Total net current assets 128,396,035             

Total assets less current liabilities 184,841,026             

Non-current liabilities

Deferred tax liabilities (703,854)                   

Long term ROU lease liabilities - internal lease 15,516,341               

Long term ROU lease liabilities - external lease 570,323                    

Non-current liabilities 15,382,810               

Assets less current liabilities 169,458,215             

SHAREHOLDERS' EQUITY

Share capital 100,000,000             

Reserves 8,496,442                 

Retained Profit

Opening retained profits 45,633,724               

Retained profits - increase/(decrease) for the year 27,328,049               

Other movements (12,000,000)              

60,961,773               

Minority interests -                            

169,458,215             



Kerry Speedy Logistics Co., Ltd 

Profit and Loss account for Year ended 31 December 2020

TWD
Jan Feb Mar April May Jun July Aug Sept Oct Nov Dec Full Year

Revenue 47,588,868            50,544,428            61,010,517            63,749,420            71,729,909            63,539,551            68,316,387                62,285,981                 74,942,563            88,397,852                  82,619,228           87,834,025           822,558,729                  
Cost of Sales 39,755,966            40,863,104            48,727,681            50,327,841            56,983,257            50,504,525            54,931,119                49,773,190                 60,318,163            73,558,968                  67,313,456           70,043,542           663,100,811                  
Gross profit 7,832,902              9,681,324              12,282,837            13,421,579            14,746,652            13,035,026            13,385,268                12,512,791                 14,624,400            14,838,884                  15,305,772           17,790,483           159,457,918                  

Direct operating expenses 801,443                 775,702                 742,991                 889,447                 950,998                 782,171                 926,161                      878,332                       845,500                 731,445                        780,896                 862,400                 9,967,486                      
Staff Cost 8,430,652              8,115,361              8,483,290              8,152,252              8,261,661              7,573,587              6,855,508                   7,082,959                   7,300,123              8,219,116                    9,280,814             12,265,252           100,020,575                  
Administrative expenses (119,907)                709,930                 (5,864)                    854,674                 249,454                 1,256,006              587,922                      665,460                       1,128,032              1,153,024                    889,356                 1,007,549             8,375,637                      
Marketing expenses 92,434                    212,997                 45,616                    72,462                    60,490                    84,637                    48,995                        31,770                         107,830                 41,917                          63,298                   89,976                   952,422                         

Total Operating Expenses 48,960,588            50,677,094            57,993,713            60,296,676            66,505,860            60,200,926            63,349,705                58,431,711                 69,699,648            83,704,470                  78,327,820           84,268,719           782,416,931                  

EBITDA (1,371,720)             (132,666)                3,016,804              3,452,744              5,224,048              3,338,625              4,966,682                   3,854,270                   5,242,915              4,693,382                    4,291,408             3,565,306             40,141,798                    

Depreciation & Amortization Intangible Assets 481,846                 490,609                 486,963                 486,963                 486,923                 480,021                 479,968                      479,968                       479,928                 479,735                        479,735                 479,735                 5,792,393                      

EBIT (1,853,566)             (623,275)                2,529,841              2,965,781              4,737,125              2,858,604              4,486,714                   3,374,302                   4,762,987              4,213,647                    3,811,673             3,085,571             34,349,405                    

Fair Value Changes & Impairment -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                                  
Bank loan interests 10,871                    10,170                    10,170                    10,871                    10,521                    10,871                    10,521                        16,317                         -                          -                                -                         -                         90,312                           
Net interest expenses / (income) 24,955                    (54,729)                  24,483                    24,283                    (39,357)                  (2,264)                    21,631                        21,376                         21,035                    20,722                          20,417                   16,479                   99,032                           

35,826                    (44,559)                  34,653                    35,154                    (28,836)                  8,607                      32,152                        37,693                         21,035                    20,722                          20,417                   16,479                   189,344                         

Share of results of associated company -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                                  

PBT (1,889,392)             (578,717)                2,495,188              2,930,626              4,765,961              2,849,997              4,454,563                   3,336,609                   4,741,952              4,192,926                    3,791,256             3,069,092             34,160,061                    

Taxation (377,878)                (115,744)                499,037                 586,126                 953,192                 570,000                 890,912                      667,322                       948,390                 838,586                        758,251                 613,818                 6,832,012                      

PAT (1,511,514)             (462,973)                1,996,151              2,344,500              3,812,769              2,279,997              3,563,651                   2,669,287                   3,793,562              3,354,340                    3,033,005             2,455,274             27,328,049                    

Profit attributable to Minority interests -                          -                          -                          -                          -                          -                          -                              -                               -                          -                                -                         -                         -                                  

Net Profit (1,511,514)             (462,973)                1,996,151              2,344,500              3,812,769              2,279,997              3,563,651                   2,669,287                   3,793,562              3,354,340                    3,033,005             2,455,274             27,328,049                    
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Schedule 2

Shareholding structure of the Target Companies and their Subsidiaries, associated companies and invested entities

100%

100% 100%

8.16% approx.

100%

5.99% approx. 0.19% approx.

39.25% approx.

** :  The chart is presented as if the merger of Kerry Freight International Company Limited and Direct Logistics Co. Limited has been completed.
*** :  The English name of the company is only transliterated or not available.

: Investment holding companies
: Operating companies
: Other Investment

Kerry Logistics Network Limited

(Bermuda)

100%

Kerry Logistics Limited

(BVI)

100%

Kerry Logistics Services Limited

(BVI)

Kerry Logistics (Taiwan) Investments Limited

(BVI)

Everterminal Co., Ltd.

永儲股份有限公司

(Taiwan)

Da Ji International Ltd ***

大佶國際有限公司

(Taiwan)

International freight forwarding 100%

Coffee trading

開發文創價值創業投資股份有限公司

(Taiwan)

100%

Taiwan Kerry Investment Company Limited 

台灣嘉里投資股份有限公司

(Taiwan)

Kerry TJ Logistics Company Limited

嘉里大榮物流股份有限公司

(Taiwan) (Listed Co)

100%

Kerry Freight International Company Limited

嘉里國際物流股份有限公司

(Taiwan) **

Kerry Pharma Logistics Co., Ltd.

嘉里醫藥物流股份有限公司

(Taiwan)

7.51%

approx.

Pan Asia Airlines Investment Limited

泛亞航空投資有限公司

(Samoa)

100%

Kerry Logistics Holdings (Taiwan) Limited 

嘉里物流控股(台灣)有限公司

(BVI)

Tong Li Investments Co., Ltd ***

同利投資股份有限公司

(Taiwan)

FAIR POINT LIMITED

(Samoa)66% 77%

100%
Rong Xing Investment Co., Ltd. ***

融星投資股份有限公司

(Taiwan)

T.Join Transportation Co., Ltd.

大榮汽車貨運股份有限公司

(Taiwan)

PKR Offshore Co., Ltd. 

嘉時航運股份有限公司

(Taiwan)

T.Join (BVI) International Ltd.

(BVI)

International freight forwarding
T.Join (HK) International Limited

大榮(香港)國際有限公司

(HK)

Kerry Cold Chain Equipment Co., Ltd.

嘉里冷鏈設備股份有限公司

(Taiwan)

Kerry Express Co., Ltd.

嘉里快遞股份有限公司

(Taiwan)

Posh Kerry Renewables Co., Ltd. 

保時嘉里潔能股份有限公司

(Taiwan)

Kerry Speedy Logistics (Hong Kong) Limited

嘉里震天物流(香港)有限公司

(HK)

100% 51%

Integrated logistics Offshore renewables solutions

100%

Kerry Global Trading Co., Ltd. 

嘉里國際貿易股份有限公司

(Taiwan)

Science Park Logistics Co., Ltd.

科學城物流股份有限公司

(Taiwan)
90%

Kerry Coffee Company Limited

嘉里咖啡股份有限公司

(Taiwan)

100% 100% 40%

100%

Refrigeration and cold storage equipment 

trading
Integrated logistics

64%

approx.

49%

approx.

Fruit trading 100%

昆明大榮物流有限公司 

(PRC) 100%

West Lake Resortopia Corp.

西湖渡假村股份有限公司

(Taiwan)

100%

武漢連運倉儲物流有限公司 

(PRC)
Pharma logistics International trading Bonded logistics

100%

Kerry Fruit Co., Ltd. 

嘉里鮮菓股份有限公司

(Taiwan)

25%

7.00%

100%

Taskco E-Business Corp.

太世科網路行銷股份有限公司

(Taiwan) 

Omnihealth Group, Inc.

國際厚生數位科技股份有限公司

(Taiwan)

Chunghwa Post Co., Ltd.

中華快遞股份有限公司

(Taiwan)

0.54%

approx.

4.17%

approx.

15.00%

南京科邦物流有限公司 

(PRC)

Logistics

J.Shine International Logistics Co., Ltd. 

杰鑫國際物流股份有限公司

(Taiwan)

宗達通運股份有限公司

(Taiwan)

36% 

approx.

0.17% approx.

0.67% approx.

0.44% approx.

60.07%

approx.

Offshore renewables solutions
北京大榮物流有限公司 

(PRC)

51%

瀋陽連運倉儲物流有限公司 

(PRC)
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Schedule 3 

List of Subsidiaries, associated companies and invested entities of the Target Companies

Company Name Company Name in Chinese  (Abbreviation)   Shareholders  / Interests Remark

Kerry Logistics (Taiwan) Investments Limited (BVI) Kerry Logistics Services Limited  / 100% Target Company

Pan Asia Airlines Investment Limited (Samoa) 泛亞航空投資有限公司 Kerry Logistics Services Limited  / 100% Target Company

Fair Point Limited (Samoa) Pan Asia Airlines Investment Limited  / 100% Subsidiary

Kerry Logistics Holdings (Taiwan) Limited  (BVI) 嘉里物流控股(台灣)有限公司 Kerry Logistics (Taiwan) Investments Limited / 66% Subsidiary

1 Taiwan Kerry Investment Company Limited 台灣嘉里投資股份有限公司  (TKI) Kerry Logistics (Taiwan) Investments Limited (BVI)  / 100% Subsidiary

2 Tong Li Investments Co., Ltd 同利投資股份有限公司 Kerry Logistics (Taiwan) Investments Limited (BVI)  / 77% Subsidiary

3 Da Ji International Ltd 大佶國際有限公司 Kerry Logistics Holdings ( Taiwan) Limited  / 100% Subsidiary

4 Kerry TJ Logistics Company Limited 嘉里大榮物流股份有限公司   (KTJ)

FAIR POINT LIMITED  /  0.19%

TKI  / 39.25%

大佶 / 5.99%

同利 /  8.16%

Subsidiary (Public Company)

5 Science Park Logistics Co., Ltd. 科學城物流股份有限公司  (SPL) KTJ /  60.07% Subsidiary (Public Company)

6 Rong Xing Investment Co., Ltd. 融星投資股份有限公司 ( RX) KTJ /  100% Subsidiary

7 T.Join Transportation Co., Ltd. 大榮汽車貨運股份有限公司  (TJ) KTJ /  100% Subsidiary

8 Kerry Express Co., Ltd. 嘉里快遞股份有限公司  (KE) KTJ /  100% Subsidiary

9 Kerry Global Trading Co., Ltd. 嘉里國際貿易股份有限公司  (KIT) KTJ /  100% Subsidiary

10 Kerry Cold Chain Equipment Co., Ltd 嘉里冷鏈設備股份有限公司  (KCC)
KTJ /  64.29%

RX   / 35.71%
Subsidiary

11 Kerry Pharma Logistics Co., Ltd. 嘉里醫藥物流股份有限公司  (KP) RX /  90% Subsidiary

12 Kerry Fruit Co., Ltd. 嘉里鮮菓股份有限公司  (KF) RX /  51% Subsidiary

13 T.Join (BVI) International Ltd. (BVI) KTJ /  100% Subsidiary

14 T.Join (HK) International Limited 大榮(香港)國際有限公司  ( TJ(HK) )
KTJ /  49.03%

EAS International Transportation (HK) Limited  /   50.97%
Associated company

15 Posh Kerry Renewables Co., Ltd. 保時嘉里潔能股份有限公司 
KTJ /  40%

PACC Offshore Services Holdings LTD. ( Singapore)  / 60%
Associated company

16 PKR Offshore Co., Ltd. 嘉時航運股份有限公司
KTJ / 51%

Posh Investment Holdings (Taiwan) PTE. LTD. (Singapore)  /  49%
Invested entity 

17 Kerry Freight International Company Limited 嘉里國際物流股份有限公司  (KFI) TKI  / 100% Subsidiary

18 Direct Logistics Co., Ltd. 嘉昇國際貨運股份有限公司 TKI  / 100% Subsidiary

19 Kerry Speedy Logistics (Hong Kong) Limited 嘉里震天物流(香港)有限公司 KFI  /100% Subsidiary

20 Kerry Coffee Company Limited 嘉里咖啡股份有限公司  (KC) TKI  / 100% Subsidiary

21 Everterminal Company Limited 永儲股份有限公司
KTJ /  7.51%

RX   / 0.44%
Invested entity 

22 J.SHINE INTERNATIONAL LOGISTICS CO., LTD. 杰鑫國際物流股份有限公司 KTJ / 15% Invested entity 

23 Chunghwa Post Co., Ltd. 中華快遞股份有限公司 KTJ / 7% Invested entity 

24 Taskco E-Business Corp. 太世科網路行銷股份有限公司 KTJ / 4.17% Invested entity 

25 Omnihealth Group, Inc. 國際厚生數位科技股份有限公司 KTJ / 0.54% Invested entity 

26 開發文創價值創業股份有限公司 RX / 0.67% Invested entity 

27 West Lake Resortopia Corp. ⻄湖渡假村股份有限公司 RX / 0.17% Invested entity 

28 南京科邦物流有限公司 SPL / 25% Associated company

29 宗達通運股份有限公司 杰鑫  / 100% Invested entity 

30 北京大榮物流有限公司 TJ (HK) / 100% Associated company

31 瀋陽連運倉儲物流有限公司 北京大榮 /100% Associated company

32 武漢連運倉儲物流有限公司 北京大榮 / 100% Associated company

33 昆明大榮物流有限公司 北京大榮 /100% Associated company


