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BB A SMNMEZEEN 973,433 532,835
N SEERANE GNRATSHEA) 164,047 73,508
Rz SERERAFE (GOBRFTSHERRA) 501,336 194,043
=FE 2,568,486 1,536,778
W52 6 (501,954) (457,018)
W55 s 6 98,519 304,365
A5 A 6 (403,435) (152,653)
e a/N=T g 29 19,477 80
ABFNERE - 29 552,697 314,400
A BIRE MBI 13,642 .
W BFEFERE & 92,320
HaiFiE 7 2,750,867 1,790,925
PSR 8 (865,333) (537,469)
FFE 1,885,534 1,253,456
HRF:
W /N[22 1,414,637 952,320
DERIR 470,897 301,136
7058 1,885,534 1,253,456
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BB ER R BR L A

= )
etk
= 2021 £ 12 B 31 BLLEE (48)

WE 2021 £ 2020 £
F=T &5
AFE 1,885,534 1,253,456
Hithm S 10
JEEETBEE R I -
DASRMMET BB ERIGE 5,024 3,425
HAKERIR B A FNEZERN 115,480 27,074
Hith< BRI @A B lEs > 53,299
JEEEAIEEE S R I -
BN EHEIINDIRFIFEER 429,019 1,023,341
R SEERIFERE R ARG E K 4,565 (3,718)
FHAHE LRSS 554,088 1,103,421
FHGaWESIT 2,439,622 2,356,877
AmF:
VN1 5 1,844,570 1,750,169
DEIBRIR 595,052 606,708
FHESWEET 2,439,622 2,356,877

25 26 5 113 MMTEBAGEMSIREN—ERD .
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GERTRRE
F 20215128 31H

2021 £ 2020 £
ME 12531 H 12531 5
FE5T FE5T

JEREhEr=
BEMEE I 1 15,269,504 21,380,459
HEERIAIRE 13 3,080,404 2,090,883
B E T ANIEE 14 2,811,647 1,799,882
IBFEFFE A= 15 24,657 21,455
Wb B RIREE 16 823,082 348,530
TR & 17 316,716 309,790
BRI & 18 2,336,864 2,125,346
HitbERzhEE = 19 716,633 778,399
25,379,507 28,854,744

mEhEr=

IR B fth R IKGRIR 20 2,889,843 1,573,419
BaSEEr- 21 5,532,665 1,166,970
NE&RIMESFEND 22 716,941 1,160,752
9,139,449 3,901,141
BB 34,518,956 32,755,885

REREE
B&AS 23 6,950,825 6,950,825
&= 24 7,278,443 5,432,846
14,229,268 12,383,671
DEBS RN 5,627,871 5,176,090
YTk 19,857,139 17,559,761
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BT ERBIRZ &
— i #1F 2021 F 12 H 31 FUFE

LreERrRRE
F 2021 FE 12 8 31 8 (&)

2021 4 2020 £
W 12531 H 12 831 A
T F3&T

EREN A R
R AHRAETR 25 7,095,801 7,096,129
BIERFS R TR R 15 1,751,698 2,455,806
HithiEmantafs 26 500,368 317,337
9,347,867 9,869,272

imah AR

RIS ERETR 25 1,086,493 3,150,219
AT R Bt R AT FRIR 27 1,591,910 1,751,374
NAZFRE 158,889 95,758
BESERA 21 2,476,658 329,501
5,313,950 5,326,852
RfEEE 14,661,817 15,196,124
RIS 8 34,518,956 32,755,885

HEST 2022 5 4 B 15 BT AL,

R =&
HE S
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SaN@ENR

BZE 202112 B 31 HIEFE

F20208 1818
FERASRUSN
R

RiSGE &
BhSaF RN R SR
bl e S )

SEMR R
RESARGUHRGEAEL

LAz et Mg E # L WA

REGFRKEON
EEGARELN
HREACRNRFANEE

RALHRENRE

AP EMBFERT ARG
UBTLRM (MiE 20)
AEMFLE (i 29)
EIRFLBRFORT
TR RAME
SEAfRR

BEABIBET
F20204£ 124318

26 5 113 TMHEMALZAMSBIRTN—ES.

BN EORERAE
Bk 2021 F12 5 31 GUFE
LA ook g INBEE o e g anFRg DR
BE ZERRLR B FTRER Ararsed (FEsE) Hfesd WRE RENCH £ R
TR FRT FRT FRT TR TR FRT FRT TR FRT FhT
6,950,825 (8.331) 36,849 (847,682) 3,308 32854 (1.554,630) 6452085 11065275 3,762,461 14,827,726
% - = - - - - 952,320 952,320 301,136 1253456
- - - 717.769 - - - - 717.769 308,572 1,023,341
. - - . 27,074 27074 - 27074
- - - - 53299 . 63290 - 53200
- 3.718) - - 271 - 3.718)
. . - - 3425 3425 - 3425
. {3,718) - 717,760 3,425 80,373 - 797,849 308,572 1,103,421
- (3,718) - T17.768 3425 80,373 . 952,320 1,750,169 606,708 2,356,877
. - . . - - . . 715,084 715,084
- {1,320) . - . (1.320) (16,131) (17.451)
v < r Y . - - 183240 183,240
- - - - - - - (60.745) (60.745)
3 ~ . = . - - (430,453) (430.453) - (430.453)
% : > % 2 . - (14,527) (14.527)
s 17,207 - - - - - {17,207) bt - y
- 15,887 - - - - - (447,650) (431,773) 806,921 375,148
6,950 825 3,838 36,849 (129.813) 6.730 113227 (1,554,630) 6956745  12.383.671 5176090  17.55,761
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SR ESRERRLE]
MELE2021 5F12 /5 31 GUSFE
pas Ko
RENEER
2o 2 XL TR L0 (] L00m88 (2 52 g7
BE ZERRLN HEaF AR HARET F(FTHE RS Boxs  REBSEN .74 RECH
T FRT FaT FRT FoT Fut FRT FRT TR FRA TR
F21¢ 1018 6,950,825 3838 36,849 (129.913) 6,730 13227 (1,554,630) 6,956,745 12,383,671 5,176,080 17,559,761
FEHAUNCE
WA - . - B . . - 1,414,637 1414637 470,897 1885534
ROEREE
BAUBEHRINDRETHER - - - 304,364 . . - - 304,864 124,155 420,019
RitaROL NN - - - - - 115,480 - . 115480 - 115,480
LUt ROSN SN SN - - - - 5024 - - - 5024 = 5.024
HSAantemRbFa e . 3.238) - - . . - - (3.236) - {3.236)
HSREEINRGEALE - 7.801 - - - . . - 7.801 - 7.801
REesauuen - 4,565 - 304,864 5024 116,480 - - 429,933 124,158 554,088
FHBANNSE - 4,565 - 304,864 5,024 115,480 - 1,414,637 1,844,570 595,052 2429622
B\ R ERAMN
RALERFSEE . B : - . a - - 457544 457 544
ey s . . = - 2 . - (244 589) (244 589)
P - . S 5 R - A - (95,033) (95.033)
AR - 69,505 - - - - - (69.595) = . .
MO RN T R . (1,186) . - . - - - 1,186) (223.858) (225,044)
GMFLE (ME 29) - - - B . ¢ = - - 100,374 100,374
LEWMFAW (Wi 29) - - . v (11,754) - - - (11,754) (727,036) (738,7%0)
102 R AR W T B . 13,967 . . . . = s 13,967 624,550 638,517
HTROWBRART = - - B 3 & = 3 - (35.223) 35.223)
BEABZBET - 82376 50,325 - {11,754) - . (60.595) 1.027 (143.271) (142,244)
FonE2ENE 6,950,825 80,779 36,848 174,951 - 228707 (1.554,630) 8301787 - 14,220,268 5,627,871 19.857,139

51 26 E5 113 AR EMASF AW S IBERN 5.
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/{___% BN ESREIRA S
#L1F 2021 12 [ 31 FU-FEEYERE
GENERER

8= 202112 B 31 HIESFE

SEENFENRERE

ReRiFE

IR

TR B e

R

Wb, ERIREIRIE

QBN THERIRE (ES) / Rk
K 1 b BFAENFNE

W EEE D AES

A EIC A BRI

R SEERFE (OMRETSEIEM)
Rz SEXERILFE (OPRETSHERM)
REM BT A SNBSS
SRMBEF L RAMNEZEDD

FRIA RS Bt R KGRIV B R
H{th##F

S5 EM

BRI 3ZTF

TN
ABEERISSREHOEMAN

BEEAT:

Rz Bt R FRIR

R BB R FRIR
FEENTENRSRE
BEfffHE

SERNFFENRE TR

2021 £ 2020 £
Fa5t Fa5t
2,750,867 1,790,925
1,369 1,624
133 124
28,137 22,604
(138) 1,030
(572,174) (406,800)
(7,360) .
(13,642) 5
(164,047) (73,508)
(501,336) (194,043)
(973,433) (532,835)
(288,301) (155,069)
993 12,387
44,587 2
403,435 152,653
50,325 .
(14,199) .
. (8,647)
694,891 610,445
(669,592) (1,106,929)
740,490 1,078,532
765,789 582,048
(150,973) (94,582)
614,816 487,466

26 26 5 113 TAMTEBAGAM S IREFN—ES .
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BB ERREIRZE
#2021 12 F 31 HU-FEEYERE

rallemER

;= 2021 512 B 31 HIEEE (88)

REES e R

K725 (FOFREFrS )
LB FAF) (ORRGEIENIE)

MNAEERIAESR
R E 1l
XERE RV AYESR
MNEEEWHKEIRRE
MEXE R EIRIBLE
SISl | B RIRE

ShEL. T RS RS EIRORH A

A ERMRAEEIR NS
MSLRAMR AT (IRNE

A BEESEKERIEIRIRHY
FAEMERES. BRI, FIBMIASZIRY

A BB

TR &
AL BIREMESHFEIRORIHN
IR ARSI
AW M B E
R R B RIES
JEERIAIER
SIEXE RV AIEIER
XY DEBRIRAIEITR
B =75 A EIETER
X e AR A BIRTEIR
RBRF BRI
KRS ERIEERILERR
KRB E RAEERRI LR
IR D EBRARAZRRI ISR
KRB =T RAZERILEFR
KR RERTFABHEERI R
EWERAOF B

REEDERNRE RS

PffiE

29
29

26 26 Z5 113 TN EFBASE M SIREN—ES.
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2021 € 2020 £F
F=T F=T
(957,490) (299,500)
4,224,412 2,432,012
(756,503) (773,393)
. (926,810)
(785,650) (929,301)
10,850 %
55,306 2,968
(205,036) (87,910)
1,033 1,282
7,704 422,325
(393,210) (225,302)
110,117 5,576
(219,850) (148,059)
= (18)
8,644 -
(1,279,504) (1,082,681)
(116,929) (20,174)
. 11,522
(43,592) (528,759)
(48,313) (23,058)
(7,243) (49,503)
(349,419) (60,315)
(753,760) -
(68,135) 5
72,136 136,228
94,453 305,997
41,293 7,350
275,595 146,359
68,135 -
61,470 34,092
(953,486) (1,649,072)
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e 4:/7 L T e A

GRUESRER
BZE 2020 5 12 B 31 HIEFE (48)

BE 2021 £ 2020 £
FET T
EEENTENNEIRE
KR DB IRIE R 457 544 626,175
DEBRIRRA (244,589) -
RITHREIR A RN BEIRRS 4,398 -
NI =3 2 NG = E N 22(b) - (451,554)
B/ DEERRAIERR 22(b) - 8,849
{ERDEARIRETK 22(b) (10,202) (10,672)
BEERWAER 22(b) - 31,111
EESERWAIERK 22(b) - (59,639)
EERBRE R AOEFR 22(b) - (51,090)
EEBE=F A ER 22(b) (637) (3,990)
FrIBERITIER 22(b) 6,713,692 5,633,415
ERRITIERR 22(b) (6,829,248) (4,292,235)
RiTiRE 22(b) 2,751,731 599,999
(Nt 22(b) (2,633,904) (30,285)
EfIFIR 22(b) (500,670) (488,279)
AT OEERIRAGF (35,223) (14,527)
MDEERARII N F22 SRR D) (220,286) (17,451)
EOEERRHEFAT) 638,517 -
EREERMRA SIS 22(b) (14,400) (4,622)
{ERFEEREFSERD 22(b) (6,852) (3,231)
EEFNTENNSRBSHE 69,871 1,471,974
MEFRIMEFMNY (FLL) 1 BINAEYFE (268,799) 310,368
FUMERIAESFND 1,222,062 859,715
HMTICERZERNAIRAD 10,186 51,979
FRMERMEF MY 22 963,449 1,222,062

5 26 5 113 WM ERAZEUSREN—ED .
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

M55 HRAMNE

—RREE

201310 B 15 H, AZ\EIH CLH Limited fTE&# A 7. CLH Limited 2 GLP Pte. Ltd.f9F
NE, BREERINEEM.

CLH Limited ] Global Logistic Properties Holding Limited ( “GLPH Limited” ) TEFF&;¥mk
3Z, R GLP Pte. Lid. L EEHEHZRAT). CLH Limited IBEEBESH. FINKINESE M
MNEIEIMERAE], EEHFEEFEARENE ( "RE" ) TMOmE A SRRMD. GLPH
Limited @37 BB ZHTEAAY China Management Holding Srl fF17E&E# EMAY China
Management Holdings (Hong Kong) Limited FAZRIEEZERADMISE—REFE MO EHER
»E], SRR (Li8) BIRAE ( "CMC” ) BB,

AABIKIZE, GLP China Asset Holdings Limited (f2F3%% “lowa China Asset Holdings
(Hong Kong) Limited” ) ( “China Asset Holdco” ) BERPTE 2013 £ 10 BNz, {EAALTM
BHiEFAT). Z/5, GLP HK Holdings Limited ( "ZF&#2RF4A" ) 1 GLP SG Holdings Pte.
Ltd. ( "FrINEIEARES" ) #8493z, {E/9 China Asset Holdco RSFAE].

2014 % 5 A 20 H, EMIKEMRIZAORS PERINER AT, REFABSAEERL, B
EBEMINEERYES, ARECEZSH. MIlRMESEMOfER/MNERAT, REFA
S5aER, BEBRESBIERFS. @H, GLPH Limited $$HE7E China Management
Holding Srl FEFERIRNILEARNE],

% BABEFIE, AAFNBIRINERATSMEESEFATSEER. FAEHIRE
M—ED, ANBSIANT FNIEEE : Khangai Company Limited. Khangai Il Company
Limited, GLP Associate (I) Limited ] GLP Associate (Il) LLC, CLH Limited TEAATFHIR
mttUhIPEE 66.2% .

FESITHCR
=y

FMFIRFRZBEBSIDASTNAEIERN (FBUSKREEN) (LRRESFHE
BRI (FBVSKRSEN) . (FESEN) Mgk, FBLONRTTRUMES
(REIFG)) BHERS. ATRAKEARBNEZSTTBEREE.
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

2. EESITEGER (8)

ERSIHIASIA TETIMINEETH (FBUSIRSEN) . XEENEREFIIAL
THRINSTHBEF RN HHRRRA. ESAERAEXACERYIRR BIXLHIE
IEATROERIRRS | R HRIFLAESITHBRREISIHEERES), BTAUSREARM, BX
BEESTFHNE 2(c) .

(b) IEIREHI GV

B 2021 51 B 1 B 2021 5 12 A 31 B LFEGAVSKRERBEFALBAREFAERASE
BZBRE R SEERI 2 ]Es.

BMRUTHE-SRERRIZARMEAK (D TFXAEOSTEER) 5, AUSBIRENRHIGLALSE
RAERTT EEME:

- BETH (SEEiE 2() ;
- AU (SEMNE 20)) .

BRI E SN EASRUAKES T A MMERZE H & A S EERmE P
BREENK (SIEME 2(2)) .

ARTWPREENAARD. XEMSKRERUSETIR, AUSEAEZERRENTUE. 8
PASESTTHIR M S E R ERIRMNE 2(x) Frad STt BER T LURHE.

EHERERHMNS (FBUSREEN) MBS IRFAIEHAMT. HitSRie, e
SUTBERRMALRE . RffR. WAMZANRSSMTE. XEAHTIHEXRIZZRIRELL
FLEANERERSMENAN S EN S IAMERELN, REREN T EEEELAKE
RS2SR S AR S A SRAIMKEERT AT FHFIMTRORAL, SERRERATERR Tt 5.

EEESEERSIETIMEXRIR. NRSTHETNZITRARMNE I, EYRaE
ZHAEIREIA; ANSRIETTIS HRIRIRKRHAEIETNE, N FHEITRORBEFNASRARENH#EIA.

BXEERAENA (FBUSRSEN) REHINAMSIREEEAVRFNT, LIRERE
AT EERRERRITNCRE, HIITHIES.
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(c)

(d

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

FELIHRER (80)
KU BOREE
FEFAASIHHAERA TN TEBRT A SN —RIIFNEEU S IRESENEIT

o (FBUSHRIAEN) 595, $£395, F75, F4SHE165E1T, FREENFE—
BHER

o (EBMSBIREHEN) $165 - 2021F6 4300 2B BEXES ML ST EN
E

PREBMSIREENE 16 SAUSITH, AEBEHARBEHTHRISIHHAEERERANET.
FENEGERE. FARFARAXESTTEEAREK.

FL IR s

FREIRIEZASERAEHNLR. SAKREARS SRS TABR N ERAX S EE LTS
BAZHER, BEENEIHEEAFEIMDMINZFEREN, WASKEEHZEAF. &
EASEHRERE DRI, (EE (FEEFEMTTFrFERY) SEERSF.

TFFRAEMNREBREHIFAS A E RIS AEGAMBIREPSFITE. SEREMERN
&R XSNNESRE, DNEBARSBRSFFEMHTRERFE, SERIGAUSRE
BEEBIEH. SREIRERZZ S BRI SRAEHDEZSREIMEER, BIREHRRT
REIHER R E HIVAERERSD .

DERFmRIEHA PR A QB B R EEABINF A aE, MASKEHRE SXER N
FEANT T SBASAR X ENEMRIEFE SRRRE NGNS IR
A HEBREVEHNS, FEATEREFASANAHRNEHEN MBS EIRERRT
S F ARSI MBI BT B SR R .

DPERFNGEGERT RRRAONGERE P, SEALTREM HEINES TR, Dk
R A AERNSRANG, SREBAFRECIHSSEESEE D HRRSEATRRZE
fEHD BRI, EGSIRERNGARERAMGAFIARTIIR. RELOBRFGESFE
AR LR AR ELIN S RIRRHEIOMR, RIEMNE 20) & 2(s) EREHT™
RREATI N SRR,

FERATFABRNINGR), MALSHREAEHIN, ELENERZIIN, FHEFEER
BRI RO BRGNS, IARBERGENES), EFARERE, TASEA
REm.
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FEDITHER (80)

HAREFARI FATRGEHINE, RHEEXFATNSIEIIK, BLF-Eames
REREPIIA. ERKEHIN BRBEXFAINNE, RARMERIA, WESTE
REIA RIS (SREMGE 2(h) RAEARMME, 5 GNER) FRIATEREARNEG
BRWARE (SEMHE 2(0) RFSIERA.

FATREFRERFIRTFLENRE, BIZRAARERESIR (SIEMhE 2(m) BAK, 8
FAFERFE GETARIAFEFENLEES) (SIMNE 2(2)) RRARI.

BT AIE N S

ST ESFERRESE—IZHI TSR, EixFLRZBNE L SR aFRIRH T
RENFHRCEHAENEAERNRUHITEIE, 8, taILANE—EHEIz BT
AT, WENRFHRERRZ A AEEERRRNGE MBS RRHANKER ST LA
WK, HHISCARRIREERER D BN EASREEREMREDF, BRI RIBR AR 4N
ARftERENEHERE.

BEL RIS BT

KREADREFSHSRALTNETEAYN, ERERHStREHNREEENLE, EX
NBEESSHUSMEERE.

AERWE—TRH, BUAERSAATSEESIMUSZXHIEZHESIN, HE81
RIS $ME.

FHREATSHAELWAIRARNEZCAGAMSRE, BNARFFEFE EEitAN
FAFEFENLEES) (SIEMNE 22) RIRBRN. RIBNGEDE, BXIRALAIBA
K, FHAERTEW B SBIRE LT IR R FHENARMEB TR AARIEE (0
B) fEHER, AEMASE SHIRE AT FHENKWEEHAR SXEREBRAE
ERESIRELEE (SEME 2(9) F12(m)) . FRWEHBIAAR TR, FEEAFRA
SR AR ANKEERE W SFHTRESIRESSIRERTIIA, MAKEMSHIRER
BREER SRR S WEETE NERS IR MRS FERTHEIA.
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BB EIEREIRAE]
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FEDITHER (80)

SAEFANBKEARDNAELWHRIENSIRGBI BT SR, AEER SREESHOE
T, AEABWATINSIR, (BNRERETEESIEENSS, SBIRE AT FEHITN
BRoh. WS, ASEFSNGERIMRIRRGEE S ERENKESER, LURSER s
BERRE AT A E R IR FE—a 0 AKIINGEE 0.

FEFASHEATDMAGER W BB ENRTIURE, WERASKEATHRIRE QTG
BESEUEITH, BNBERRNSHRIERECEIAHIUAE, WESHREREPiEA.

MRTHEQTANRARHTEERUMRARTAERIIRATHTREATNRE, W
FTAREFTRRENG. RZ, BXREAMEINEEZSE.

ERBRMERT, IFEEABNRKEARNBEAN NI EERICHEHEZHR, &
HEBXBIRANTDNSENEEFINK, BEFEARESIRERGEPEIA. EREEARN
FEtEHEEIN B T REB X AR R ARG, RARMERIA, WESTERIEA
SRIET (SEMHE 2(h) BRFSEQRMNME.

ARBAFARRARTEELATNEEEUMNRE, BRERAREMMESR (SHEMHE
2(m)) BAK, BRFAFEFE EETANIIAFEHFENLERS) (SREMNE 2(2) 9%
BRI

A
EERE () B (i) BEE:

() FAELAMMBIRRE. THREIES DR FINGEEER ASEBAE R EHRIEIEs R
FEPIMHME=ESGILT

(i) HIES AR AR ET I B it RN A MEF .
= (i) KT () B, BHAOEEEER R P RIA U BRI S,

BEERAARERITTFESRESK. BVEaH~ENEES S REREREITSFHAMNE
HEAFN S IS HRc S~ HRcd?, HFESFESRENS (SEMHE
2(m)) .

HFEARLBERNIET HRTAHIN SWAFEIEEL BT B REA.
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

FESITHER (88
RIS R G U

il

FEFIANTEFXFSHRESESRE (FFAa. BEATNE
nr:

EAVASIREARRIY BIBER

RSB REMSER / LBRHA /1 ZRIE#IA. BRIERELUARNMETEBERTMIT
ASHREE (RBAATT ARG , SN, XERFRUARMEINEEZZ AT
K. AEFHASRTRENARMENTTEZSIMNE 30() . XERERERARSELATS
NI,

PR T BIMOIRR
ARG SR

- LBERAITEZSMEAT, [HFERENBNANBRSNNESRE, BAEIRELFS
RABIR. 1RAFEFIRUNERSIRFERETE (S IMHE 2w)(v) ;

- BaniMETARbSGE R - T, MRRENSHUNESRENEERERFIBMLR,
BRFDHTHENARMENEORNERER HENWSEAFFE. ARNMERDTH
fbérEWESTIA, HEAERSIR. RSN (ERSERFFELTE) LR ERSIRT
Rt SIRBEEHIIA, TRAGSEERITNSTMGEIEERE,

- BRARMETNGRS, EIREFFSEEHEEATESRANMETT AR DGAES (AT
1) iR, IRENARMNMERS) (BIFFR) TiRaiiA.

@ TR

FRAESHIRBDENIRAAMETTNRE, BRIFRTIRAHIBFELEZAE, BTIRE
INRER, AERERFEERANRARMEITARMEGENE (R , DERRMMER
RS TRMSGAWERIIA. BXIERDETRMNINEH, HERERITANSREFENG
EXRGAEH,. FEHEXERE, TROSSKERITNSRARRETARNERS
(RrTlEe) . EERBRHENIE. HER, TAAMEMES (FTE) RHSTUEEER
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BAREMEREPIANBAN. BTIRIAERARZRARN), WENE~NKES
kR, FEMEZE A9 R RAPRIET PR T B 5275 TUSERRAE RS P HiIA.

(vi) REFIFAEMSIN

HEREHAEEFRACENMAREEN, FAEAHAFRETERESUESENH
HNCERREA SRRV S EANRE. MERERESVERNZEEFIRAN
BN, USENMSHFEHEBRRNSEFRBEEIRAEIER. EHUMEEES
AMZOZZENAEE, E8aTEFNKEER THEMRRBHITANRE, 1FAXY
BUINRSEEE.

(viii) RITHRONASSIERKN

BATHOVSS RRENTEIBREAPRAFHIA (IFHE 2(m)(i)) .
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(x)

v)

()
@

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

FEDITHER (80)
SRR

FRIINDRBERZZBRINDICERRE. LN ARUMNED R SRRNIETREIARM
HMRICERE. CRESERETEA, EREHRIMEEFHIEERRINDERTENR
SNERLRESBETFHEIA.

DA SE AT RSN DIER R SRR S BRNHICERIRE. LIONDABRNMHALUIATR
IHMEFIKAIEE A SRIERTE AR ES ARNDICERRE.

EHMEERN SR 535 ARINDICRBEECRIEE AT, F-REFRNE (8551% 2005
F 1 B 1 Baz/aiErigshli S & BRITERIRE) NIRRT HREHRIHINGICERIE
HAEm. FrERiCREERMGaREPIA, FHERGEPIC A& D TR, 2005
F 1 B 1 BZA0ERIRIMEE T ST BTN ENREIEERI MR EX BRISNDICE
BE.

LA EBIRINMZETERIRER, SRRIMEEBXNRTHCREREBNEERDEN
R,

=177 73

S, BissErRE KRB A LURNAUEBRSHENZ ERAXIERAE, WF
LURAU LB AR —ER5. Bt fERMAT £/,

BT ERER A —SBORMERERAER T LR, BRERATEMERIRNAUERIR
BT R S TEHTHAET IR B A L. EESBEREIRAUEBREHE SRR
ERERHER TAFhILalseriiY, ERMAESESNIEEEAL.

T BRI RIS
HRTERNIERINE

R—TEERANE EBES) NKmSTHR AT EET H EMA R ERmkE, FE
DIESRIOR THE, &8~ (EAS) ELWANFEHE. LBASRISE—TRMmT
ZP—FLBERN—ERF, DRSBTS PR AR B EEXAIRIE.

SEREFFRERTERAEZ—BFATRHNOHE TN, MeARARESHTHERRE
ZFAENOHIRENG, ZF LSRR RARTHAE DREXMAAFEHFENSRY
RSRFARFERHE.

47

121



L g b B BOR TR o 8 Bl 2021 F B R A

(ii)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

FEDITHER (80)

IFRENEF FIEBRSTIE SR SRR A FERFER, SRRYIERNSITTI
FIrESNNOKESH. HfE, BRNEARESEELENILE, IERIET (FXEMEN
ETATRIY) SBESERRKES IS ARMMERNZEH SN SRS EERE hRIBR/ER
FLEA. RAKBANALATDNVSRENS, XITEBEROEEGIIMNIE SEBERNSH
&/, BRRENFFENT. SME™ (TFAE. REATMASERWRIRERIN fiRE
tEFEiF. XEFTRMENRARTESE, (hSBEIRIRMNTE 2 FrRRISITECRITE.

Ma AR HFENRRERFE FENEMT B ERRESIRIERE TR, REFE
RN — BN FEFEREEECH AR FENNERST, EFSTHETIBaH

LRSS RASANSH— M EMERD, BRSNS RET SAKRBARMMISZAEX ST
S, ARE—RBPERWSTISAMIEXE, sohR—iEtI—5s, LEE—
B ERSEEUHIEKIFANEE, SARESRITEUNFAR.

B2 S ERE, SFERESENRBHENRE (WLEX () WERSENEF LAY
5. WMSUREBRIGT, BRREXIMER.

ZAERD EREAEAGBEHLIS MFEFELINATHRILEE, NERER E8%IR—
7, HPaiE:

- FUEEEENORERE, 1,

- BEARMETERE S ER IHE BRI BRI RAFARIFUGRES.

(aa) XB5

@)

MBLATAL, BMZATTOZATHIAFERAERRIREKTT
() EHEHEEASR,
(i) MFEFEBEAIES; 5

(i) BAKFFAFAEAGATHIXRERAR..

48

122



L g b B BOR TR o 8 Bl 2021 F B R A

(b)

(@

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

FELIHRER (80)
A TINHIRM, BIEISEAARASRFRIKERTT
() ZEEAREFSARER—FR ISEAFE. FASHNESRFATRILEAXE) .

(i) —ZREARRH—SLURAIER
BAHEERW) .

Dot

AERAERNW B —LFESREE TRRATNEKEER

(i) FARELARRE—B=HHEEEI.
(iv) —HELARRFE=ZFLHHNAEDRI, B —LHEB=SLANEKELT.

() ZERRAFERRF AR RBRET AT E REF MiRAIEEVS @RI,
(vi) ZEESLREER BIAS (a) IRAMARATIEHEEEREES.

(vii) _EiR%E(a)(i) TRFMAEATIHZELAEEA WD ERIZLE (LG F) B9X
REEAR.

(vii) AFEFSNAERADATHRAHRETERA RIRSSBISLASH E AR B ERIEHE
R,

PMARNEFRIE SE XM ZH AT RERMNZ N ASZEZ N ARIBHISREER R,
it AR

T EBSBER AR EIAV SRR R B R EEFMFETT.
IR PEH e

SRR ATE=ANBIEEE, X ATHRBIESAT TS BRI ER T AORTERA]
RABIEHEE. ARMERMREDE, PTEEBE—EEXAR—BEESEEEE
HOBRT, RIENEN, BEOMRBED T ERZANHEAFZZHMEIT 5.

ERZ BRI, BTSSRI B A P A A S RAS
FEfEH. RIRSHNERE SRS ENCHEEERRBT #FERESREPLIBEARS)
FRMHESR.
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(b)

(c)

(d)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

SiH&IHFIFEIE (8

EERIR GNMER) : ERSAFNTSEXIEERENSS. SEERHENRN~E S
AAFAEFREE. TIRRSUEENEREL FERASFBEAZBMHERFRINEE
HNDE; RANFHEESTEm. SSHAHSmSHIELIETEAS HIIE RIS INTRAER
R, WREFTEIERRREEN (&) ERRFHEESNAEERAR H.

BigPE TR PRREM BB i Ee iR BB A RMMERTAE, ARRE
SERERIREFT ARSI ACAE. RERAAFISIERE.

FEE A IR

INRIFERET (REM BT HIBEFSR AR BRKEERGRMER, WEEEXT
A TRESEH TRENN. AESRERATWEESFETZ~KEERFEAANK. TR
SFARAMEINBRHERATERNEREPNREE. ERFHEXHNHRETWESER
A, AEEUSTHFRERARSRRHERFFENRFNER, FIFEASRERIEH0T
i,

ARG BT

FERCHIATHNE 15 FrEcRA BRI SIRERAEIERTSIRAT. AEEEIEIENS
BRA RN EEIR T BE B U REEI AR EF RIS, MR ERISERRAk
FIRETIEE, MIRTRE~ABiErrStdr~4eml, MiEig T REMNMETEREE A,

FE LM T RIGE

MTAERHIPINEM TR, AEARMBER TSI RSENEMERR S
fhERAR, ERESHIHESSEERXAHREZ S PHEENR R A EHHE S
{8, FUEMREREXIATMEBNE, EEXTMEBNERT BN S ERERAR T
BWNE.
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=1 120N

(FEMSREEN) 515 STEERNERSLIIRA

BREETREIRS %D
HERIIIA
SRURSSUIN
EHEAIA
IRBEIRSSUIN

BRI

YNBSS B2
FHR—AREAKA
FHRATERARHFAKRA
RAIAFKIR

DEEASGERSON

BB EIEREIRAE]

EL1F 2021 £ 12 B 31 FUEEMERFE
2021 £ 2020 &
F F=T
4,309 110,407

- 14,103

184,405 125,998
60,059 17,227
14,199 2,341
262,972 270,076
18,508 113,244
244 464 156,832
262,972 270,076
1,010,540 879,048
1,273,512 1,149,124

FEFANEFESE, BESITHEAFEXZ TR EATUING 10%89% .

HAiIA

BURFAIME

ZAZEE ATION
SREETARAMERERD

Yok, T REFIREL B / (RK)
SrEERER T
WEERE K

A EBSRTIRE

Hftb

2021 £E 2020 £F
&7 =T
40,443 29,351
756 371
288,301 155,069

138 (1,030)
7,360 2,051
8,947

. (2,351)

4,382 3,104
341,380 195,512
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BRI
#ELE 2021 5512 BANH
M- é
RS S
2021 £
FT
FUBMIA :
- ERFAFNIRLT 5,239 3,660
- BB ETR 33,172 18,456
- KERLEER 5,268 12,160
- IDEBRIREITR - 531
- RTHE . 441
- BREFLEEK 435 5
- B=HER 15,902 6,207
Fl SN 60,016 41,455
RITRFRRLAE S (29,739) (16,211)
REAE B A R (6,060) (5,450)
FBZEA:
- RITER (251,075) (221,982)
- {35 (229,089) (207,373)
- FRiEHERR A EHETR (260) (13,950)
- IDEBRIRIETR (400) (1,122)
- BERWER (3) (988)
- KB ER (56) (43)
- KEXAEER - (1,354)
-E=HER (223) (22)
- FAERE (6,182) (3,079)
(EENDZNSE] (523,087) (471,574)
W BB TR A AYETRA A 21,133 14,556
RN ZNE L (501,954) (457,018)
Lo 38,503 262,910
FRAFHIAREU S E R (403,435) (152,653)
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BB 2R BIRA S

#LE 2021 £E12 5 31 HIULFEYERF

7. HEIFGE

T B EHFIUNGRIRE

2021 £ 2020 £
FET FET

(a) RBImE
TEFS (106,919) (91,665)
THEMFrEPRERFTR (14,179) (4,324)

(b) RftbEHE
2021 &£ 2020 &£
F=T F=T
TR A (1,369) (1,624)
Wk, T BRIREIfIE: (28,137) (22,604)
RIS R2 At R WERIURE RS (993) (12,387)
Coing (3,558) (2,953)
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FR{SHiZEA
; 2021 £ 2020 £
e e FE5T 5T
LHRRE 124,684 136,556
EIMINIC LR 1B R 282,931 148,990
407,615 285,546
IRFEFIN
i ERAFTAETEER 457,718 251,923
865,333 537,469
TRt 28 SRR AR R
TRBIFLE 2,750,867 1,790,925
i RGEERWAFGE (NFRFrSHHEEMH) (164,047) (73,508)
i RLSERERIFE (GOFRFSHHZEMA) (501,336) (194,043)
IRR A AERECERFE GNRETEHRERR) ;Y
EIFE 2,085,484 1,523,374
1&hE 25% R B ERER 521,371 380,844
FABER BRI (31,942) (26,140)
ToRAERAIIN (69,414) (60,902)
AeIRRYE A 90,889 38,841
RIARBIEFR ST A~ 79,353 64,006
HARTEBARIANRR S SR (7,855) (8,170)
BIMINH RS 282,931 148,990
865,333 537,469
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10.

@

(b)

BB EER BIRA A

EL1F 2021 £ 12 B 31 FUEEMERFE

SEM=
RIEEE (QEIRM) 55 383(1) £ (AT (REERFEEE) MBI 5 2 BHNERES
ERSWT:
2021 £ 2020 &£
F=E =5
hiTES
€ vk - .
e, RBMNAET (3,407) (3,510)
MNERE (1,708) (2,521)
KHARURD X (1,841) (4,585)
ait (6,956) (10,616)
Hithiz S
Rt S ilat 58585 ARG B 5
2021 4E 2020 ££
BRI AT FrigBiEE BE2ET BiFTRAT FrieHEE BE2E
T FET FE=T F=T FET F=x
BN AHRINDIRBITHER 429,019 . 429,019 1,023,341 s 1,023,341
PRy T ESER 6,698 (1,674) 5,024 4,567 (1,142) 3,425
HitMBg@EN A M EEs 126,642 (11,162) 115,480 26,707 367 27,074
A ERbIIBIRE = = 2 58,561 (5,262) 53,299
M SAERWREEEVEbR A B 4,565 4,565 (3.718) - (3.718)
Rz aues 566,924 (12,836) 554,088 1,109,458 (6,037) 1,103,421
Hithr S WERRIERER D (BIEEDXAR)
2021 £ 2020 £
12531 H 124831 H
F£57 FER
BINLSEHRINDIRERITEER 429,019 1,023,341
DaniEitENE RN EGIGE 5,024 3,425
H IR RN ARMNEED) 115,480 27,074
QBRI R L 53,299
R SEERWREE R EErE RS 4,565 (3,718)
AET RS WEEPIRIARNZERN SR 554,088 1,103,421
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1.

@

SRR ERA T
BEIF 2021 £ 12 A 31 FUHEETERE
R Rt
2021 £ 2020 £
12831 H 12 531 H
F=T F=
F1B1H 21,380,459 20,656,664
ji=j)i| 1,486,058 1,257,960
B (8,645) -
WIF3] (BEE 29) 1,996,368 1,050,716
SBFAT) (BHE 29) (4,867,634) (2,392,203)
BACEISABA (BfiE 6) 21,133 14,556
BRINEZEED 973,433 532,835
BENRERFEFEATT BHE 21) (6,258,089) (1,065,798)
RN 546,421 1,325,729
F12H31H 15,269,504 21,380,459
55
B ILARE Bt 11,730,934 17,679,556
BRI AN BT 10,424 19,249
FEPRR A MBI 2,013,479 1,813,162
BRI 1,514,667 1,868,492
15,269,504 21,380,459
AN RMETSE
LRMEER

TREINFAEATREPRIZEEEEMT BRI 2ME. ZSFAHTEAA (FEY
SIRESEN) £ 13 § "ARNMEHE" IREN=NARINMEER. FEASRATHES
EFTRABMNENPTEREEMERY, NTRELMMET EEENIERINER:

o« B—ERME REBFERBANE EMERAEHRETIHEBPEEKHIHIRE
BRI FtEARNE

o BTERHE: FABERBNE BIRABZ-ERNTMBBANE) , HEFELF
AMBHNEFITELRMNE. FAIMRBAEREXRTHIHEIREA
=]

o FEERME: RAEAFATREBANERITEARNE
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1.

(b)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

IREE R (28)
2021 £E12 531 H
&G
158 22K EH3ER ¥lig
=T F=T = =T
RAM Bt 2 = 15,269,504 15,269,504
BEERFY - -
2020 fF12 531 H
AL
F1ER HEH2ER EHIER AT
ST F=T F=T FET
Eitasayiad cag . . 21,380,459 21,380,459
ERRFY & = 106,254 106,254

&ZE 2021 £ 12 B 31 HIEFEE, &5 1 55 2 BRZEHTHMHI RN ERES, TTE
ALRMNERENS 3 BRHEE IEREE (2020F 128 31 H: F) . AEANBEREL
SMERERZ B HIEEBAIR S ISR AR X2,

F 2021 5 12 B 31 B, BETFERIUEINT - (FEEKT EHBSsRTAFBUEIFS
B/RER) BT, ZNRIPTEEGRDNTBERIRERRTRXNEN.

BoELSHHE B

FEBAEHREARMER, SEERSMTE, SRARMEE. RERFIE, KMEEM
B, BEREES ROFREANRIA EEEN FEREEN BN B R
B, WMABANERERRFARMNRGWNFFRAMAIUE, KAERIMAIRA
BEARRM B A IRA M B AR ERS. RERITILEERIGEN
MRRRRHZNESIERE, FERSEHEHER—BNETREBREER. fRMEXEES
R BB~ AYR BB DX R PR B FIEEF RN TiAE, N =ErFFRRA.
FRmAE, FHRREEEEER L.

EThERITHOHSIRS, EEENHEHT7IHE, HIARIHET ENETRIRT H51r0m%
R, ERBEERSHOEM E, EEENETNEANGET EEIT SRR =5
MhintEsR.
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EEHPEEREIRA S
BEIF 2021 £ 12 A 31 FUHEETERE
1. IREMEE (58)

1HERA FoIEEAE AR

BB
FERHE WNBEARNLE BRI 4.00% - 7.00%
METFER rEER 7.25% - 10.50%
REZE IBHAE A= 4.00% - 7.00%

FAIMESNESRERAEXRAA:
ARMHMETESFTAIMRBNEERIEX, BRGEE, AniiEds.

RRMETHNARNMERR TS EmESHERN "REMETARMNERS)" TFIRES
HiA.

EREFYINEGREITA "UaAnMHMETENEEMIERIRE" NEREKEEREP.

RRMET ETRRIUEERRSAMINPEPEBNET. —RNsS, MREEHRA—F
ETTFOATHENE, RREORESEFBNERAE. RAMBEEERSTER
B,

£ 2021 FFfE, IRAMBHF AR AR BAAL) 21,133,000 55T (2020 F£EE: 14,556,000
%5T) . Lk 2021 £ 12 B 31 HEEREREAMERNTE 3.80%Z 6.77% (Bl 2020 F
12 B 31 HIEERE: 4.31% Z6.00%) .

F2021 12 B 31 B, KEMESEL5 11,318,951,000 ZETHHEE MBI (2020 £ 12
H 31 H: 15,445,068,000 355T) #HARIRSIRITIAN A SEFBUSEERE (S1RMHE 25) .

LEHERIIKST
RERAFRAA AT H R B EIEEONERTESNT:

2021 £ 2020 £
12531 H 12 431 H
T TN

RUSRE SRR -
-—FR 437,647 788,935
-—EERE 843,309 1,408,705
-RFLE 385,738 503,994
1,666,694 2,701,634
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12.

BB EERERA G
B1F 2021 £ 12 F 31 FUFEEERFE

HFATRIRE

TROGIEEASERANS, B FEEARMNFARREN. RIESHRE, FiFan
R AEER.

B
R FEEFR Fz'a FLa]

PA=T1 =y fnir g FE 5 SERE FEYSF
FET

EEIMRA (18) BRAS hE 100.00% - 100.00% 1,700,000 REEE
F¥T

GLP Capital Investment 4 (HK) Limited & 100.00% 2 100.00% 119,088 bk
F¥T

Hidden Hill Fund 1, L.P. FEES 80.76% . 80.76% 519,862 b st
FET

CLF Fund |, LP (“CLF I") HONE / 30.12% = 30.12% 1,530,000 WRFEERSE

CLF Fund II, LP (“CLF II") E 39.50% 3 39.50% 3725000 WRFEES
FET

HEEEE B CEERAT FE 100.00% . 100.00% 14,000 RN
F¥T

LEsRTiEteaaRAE $iE 100.00% - 100.00% 26,000 BEERERE
F5T

HENHReEERAT hE 100.00% . 100.00% 20,200 eEEs
FE5T

BIFERNT (58) SHERAs hE 100.00% 2 100.00% 20,000 BFEE
FARD

g S EIRAT FE 60.00% 5 60.00% 174,497 BFESE
FARD

BUEECHRSEERAT [ 60.00% . 60.00% 422813 BEREE
FAED

IEEAEREERAT FiE 88.00% & 88.00% 650,044 BEEMILEE
FAED

B ERARAT (‘ACL") FE 53.14% s 53.14% 1,800,000 BERILHE
FAED

TSR B ERASE) hE 60.00% = 60.00% 185,500 OFERE
HREEEMT LR ISAAKEL FART

(BIRAt) $iE 100.00% : 100.00% 3,535,354 eties
BRSO LR U AR KR FART

(aEREt FE 100.00% . 100.00% 6,590,000 A
FARD

ISR ESFRARAT hE 100.00% g 100.00% 185,000 BEHEMILHE
FET

BIETLENR () BRAS hiE 100.00% - 100.00% 67,000 BEEE
FARED

F IR AEIRAT hiE 100.00% 5 100.00% 40,000 EFMILHE
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TRIH SO HRFN TR SRNEREE RAEARFEA DR AN G F AT,

F 202021 B 1 BES

#FE

BINLS EHRINDIREIHER
SREDHBFBARA
WRIF2F] (BE 29)
WDEB R F A B AR AR
LBEFLTRS BHE 29)
SRRV HRIRRS

F2020E 12831 BR
2021 1 8 1 BE&

T

BN EHRRINDIRERBER
SREDHBRFRRA
DERIR AR

Hithyg%e

WRGFAF) (BffiE 29)

LEFRE) (BffiE 29)

MO BRI F AR BRAD

DI RN =B /N )]
EI/DEE A0S EeRR T

F 2021 F12 8 31 B&R

BB EERERAE
#2021 F£12 A 31 FUERYERE
12. WFRATAHIE (&)
@@ pEEEHs 0 0
FELRY

b= B Fox i, 3 AL FLTNGE R FEUF
BECE (K2 AR tkdw FART

(BRANK) $E 100.00% 100.00%  3.000,000 RIS
HEE SRR e A Ak FARF

BREK) $E 100.00% 100.00% 1,662,889 RBUeH
FARD

il ERERAT FE 70.00% 70.00% 2,000,000 EEYILHiE
[E IR ERREESESKEW FART

(BRAL FE 100.00% 100.00%  2.500,000 feteE

FETT )

GLP Thor LP Limited FEHS 100.00% 100.00% 0.001 RIS
FEw

GLP Capital Investment 5 (HK) Limited & 100.00% 100.00% 18,823 b2 gt
FAED

LSSV ETRES REREEAT. FE 80.00% 80.00% 100,000 ERYLiHE

RGN TTN

CLFI ACL CLF I Hith Voivg
F=T F=5T F=5T F=T F=5T
1,434,412 491,697 757,002 1,079,350 3,762,461
133,620 10,935 67,494 89,087 301,136
106,472 34,638 36,037 128,425 305,572

- - 391,280 323,804 715,084

- - 27,887 155,353 183,240
- - - (16,131) (16,131)
= - (12,676) (48,069) (60,745)
- - - (14,527) (14,527)
1,674,504 537,270 1,267,024 1,697,292 5,176,090
169,970 24,814 194,655 81,458 470,897
48,810 12,875 22,175 40,295 124,155

e - 308,327 149,217 457,544
(244,589) - - - (244,589)
& - - (95,033) (95,033)

% - 2,944 97,430 100,374
3 - - (727,036) (727,036)
5 - (44,774) (179,084) (223,858)

: 537,075 87,475 624,550
= 8 2 (35,223) (35,223)
1,648,695 574,959 2,287,426 1,116,791 5,627,871
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12.

HFLBRGHRE (£E)

BB EER BIRA A

EL1F 2021 £ 12 B 31 FUEEMERFE

TRIHT SHBEAVHBRFNGENARLERFAE) CLF | fisH CLF IEXAIER. TF

25IM S EHRIRETA SRR S HEINEH.

CLF I ()

Ug 3 oG RN[=hayn

i<
e[S Tl
P DS
JERENTAER
A
DERIRN S

LN
AFE
SFEWERTER

HERFLOEREHEFE
W (FD) 1 18In$Em

2021 £
12531 H
=T

69.88%
4,467,499

(2,117,227)

2,350,272
1,648,695

2021 £F
F=T

228,292
243,223
313,068
169,970

85,510

2020 £
12431 H
F¥ET

69.88%
181,617
3,843,506
(164,882)
(1,473,037)
2,387,204
1,674,504

2020 £
F=5T

187,007
191,207
343,566
133,620

41,952

iE: CLF | B9 / TfieT 2021 £F 12 B 31 BRSO ENFEHFER / Ak (HE 21)
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12.

HFLBRGHRE (£E)

ACL
DERF I ES L
i)

e[

i DS

BN AR

e T

DERIF

[ ON

AT

FElERS AR
HET O ERRRFFRE
PEIENNSFER

CLF Il
DR E S
i

€[S T

i S

BN AR
DERRIR

e

DERR IR

BB EERERAE

&t1F 2021 £ 12 A 31 FLFEREHRE
2021 &£ 2020 &£
124531 H 12531 H
FET FE1
46.86% 46.86%
83,964 77,804
2,013,303 1,919,171
(148,011) (143,715)
(711,109) (695,796)
1,238,147 1,157,464
574,959 537,270
2021 2020 &£
F=T F55T
91,217 78,104
52,952 23,335
80,427 97,250
24814 10,935
10,272 15,450
2021 &£ 2020 &
12831 H 125831 H
F=55T F=55T
60.5% 43.62%
276,061 252,335
5,643,476 3,939,812
(1,537,630) (677,553)
(689,248) (761,066)
(106,053) (117,280)
3,586,606 2,636,248
2,287,426 1,267,024
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12.

13.

(@

HFLBRGHRE (£E)

LN

#FUE

FEWEEER

HR T HRRREFE
DEIENNSER

HEERIARE

BRBEAATABRTIEAT (BFR “CMCI")
GLP Thor Fund I, L.P (f&#R “Thor Fund” )
RS ERBET R BRAT

(R "z3mB" )

ERHTER ki) HWES (BIRE)
(f&%R “CVAIFund" )
Hiftb

FrEERABIIAR EHRGEASLR, EimRiFTiZERE.

cmcl

HrE

(C)
(b)

(©

(d)
€)

SRR ERA T

EL1F 2021 £ 12 B 31 FUEEMERFE
2021 £ 2020 £
FE£R TFH5T
102,234 44 475
351,916 154,732
431,804 291,785
221,508 67,494
22,487 6,070
2021 £ 2020 &£
1231 H 12831 H
891,263 770,916
633,021 -
362,772 357,162
278,905 236,593
914,443 726,212
3,080,404 2,090,883

2020 £ 3 A 24 H, AEFABIWEEEER 0%, SEEREEEARRAT LLTER
"BEBEHR" ) B TIRAKHXR. BRRAAEBREHANMAERIUHFE. B,

BERFHFEFANSERIL.
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

13. WEELIARE (88)

BREAAVSEEHEE (EMS BRI EHIEIMEL AR E S5 EaUSREFREMERIK)
RN

2021 £ 2020 &£
12 31 H 12 431 4
Ton T
IERENE" 2,364,642 2,241,684
REN&F= 517,147 162,764
E| S vrlb (1,059,336) (978,274)
maNRR (350,929) (253,781)
DER TN (103,306) (35,076)
SN 1,368,218 1,137,386
SEFISCRR ER L1 50.00% 50.00%
GaVSRRKENE 891,263 770,916
LA = RNtafResE:
NERREEND 139,596 114,298
MENERIIR BREAIFIRMARITTR) (323,315) (184,577)
ERmsnERiRRE EREAIFIEMRRATTR) (1,059,336) (978,274)
2021 4 2020 £
F35T T2RT
[N 390,813 150,132
b SIS 308,523 97,739
AR T OEBRIRAFE (99,710) (15,561)
3B FEFRIFE 208,813 82,178
FaEEEE 300,515 89,098
B TFERNGSKESER 202,141 74,743
SRR 50.00% 50.00%
R EEERWANE FORRATSHEER) 104,407 41,089
PAEFBEE:
IS e (58,724) (41,773)
EIISUVON 1,234 1,364
FriS®ige (101,773) (16,153)
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

13. WEELIARE (88)

(b) Thor Fund

2021 %6 B, AEHS Grand Master Technology Limited ( “Grand Master” ) @&z 7
Thor Fund, ZAEEEEART 40{Z7TEUS T Thor Fund 50.1%B84%. Thor Fund X3EEXMIZL
B O TIRE, A RIBXERIZNE. BT Thor Fund FUEESKAREHRRER
BEzEWAXRRAARERAR Grand Master HE=EHI, EIEALEFR Thor Fund piiziEc
BREATEFNSERWHTZE.

HRIEALSEEF Grand Master Z[ERIMNY, TERBLIENWSHFMEE, FEEATBSEHIKE
EELAKRRRAONA. Wit, HRBEELEINFEUSISIETGE, FEEATESK
BRI,

#F 2021 12 B 31 B, KEEBRMEESDMMERRY, SITTEXMNBIRGERRE.

Thor Fund MSHEFHRE (EMSTTECREMETRIMEH AR R SZREWMSS RERFKEMEXS
i) EERAN T :

2021 £
12 431 H
Fié5T
ERBNE= 2,493,966
BN T= 182,001
E| I (627,382)
Ntk (121,713)
£RNE 1,926,964
SRR LB 50.10%
GaVSIRERENME 633,021
LA ROta s
RERIMESEND 30,541
ERN SRR CRAAIFIRALRATFR) (627,382)
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13.

(c)

B S EREIRAE
EL1F 2021 £ 12 B 31 FUEEMERFE
HWEEERIAIIRE (£5)
2021 4
&
N 188
ESIR (31,176)
SGalEREE (31,176)
SRR AR LR 50.10%
R SEERIFE EORREERRR) (15,746)
EiAFEPEIE:
FEEB (19,370)
ST 9N 694
FriStn 2B (146)
Z3 Project

ItREBEBBBEHTRBRATE (B 88" ) B—XETESENBE = RIIRRE.
AEHE 2019 F 11 BEIKNARFESEBRINAIBIRE KB 100% A0 KR IEH
£1EH, BEPFARBRAEKEUSFINICRESERIEEFL BRELK) . ItREFSEREA
iy (BIRELK) . IEREFHEREPD BREK) . IEREFEFRERLD BRELXK) .
JIEREFEBIREFD BRELK) , &k "Z3mE" .

Z3 MBS EEHEE (EMSBERNTHIEIEL BER SEA VS IRERFKENERT
) HZEEUN T

2021 £ 2020 &

1248314 12831 H

T AT

E | 1,111,229 1,082,187
B 5,033 2,873
E |5 (334) (475)
s ifR (46,278) (34,109)
SRS 1,069,650 1,050,476
ARSI 34.00% 34.00%
eSS IRERENE 362,772 357,162

LA B RIREE:

NERREENY 3,775 1,780
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13.

(d)

HEERIAIRE (85

LN

FSIR

SFEWEEER

SREASERR NS L)

R S EERIAE FOFRFTSHEER)

PAEFEEE:
FESZERA
IISU N

CVA | Fund

SRR ERA T

EL1F 2021 £ 12 B 31 FUEEMERFE
2021 £ 2020 £

& Tt
(7,985) (7,052)
(7,985) (7,052)

34.00% 34.00%
(2,715) (2,398)
(3,465) -

18 7

CVA | Fund 2EASEEIRFS—E=75IRAET 2018 F 2 ARABREMKE, HSRAE
AANET 98 {27t (9& 14 2555m) . ZESAPENEERT IR DI &~ winE

H,

CVA 1 ESHMSEFHIE (EMSITBERIETENEH AR R SSEaVSHREPKEIME

XIK) RN T :

E [

i)

IEREN AR

i DA
DI
SEER

SREASCRRN L)
GEMSRERKEME

PAESF i faesE:
NERAEFNN

i RRAR FREIFORMRR{TRR)
IERaDERIAER FREIFIRABRIIFX)

67

2021
12 531 H
F=5

3,257,933
213,594
(1,435,064)
(73,484)
(287,021)
1,675,958
18.37%
278,905

194,404
(16,800)
(1,435,064)

2020 £
124831 H
“FROT

2,681,910
303,113
(1,171,875)
(129,395)
(253,611)
1,430,142

18.37%
236,593

284,043
(5,933)
(1,171,875)
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BB EIEREIRAE]
12021 F£12 A 31 FUERYERE
13. WEERIWANRE (47)

2021 £ 2020 £
F55T FET
("IN 202,071 151,703
b7 S eS| 219,587 67,111
BT EBRRAFE (26,181) (11,458)
R TFERRIFE 193,406 55,653
GrelEREE 219,587 67,111
PEFEFNGEEKEE DR 193,406 55,653
S EASCRMNES LI 18.37% 18.37%
R EEERIWAE (ORISR ZER) 35,529 10,223

ALERBEE:
HrIBFN S (64) (76)
MEER (62,724) (46,381)
ST N 1,670 1,552
FriSfn 2R (93,730) (41,011)

(e) RMIFEASEEW

HitIFEAAERWMSHERE ECRSTBECRIE IR EHRER SZEVSRERTK
EfHMERIHK) BTN T:

2021 £ 2020 £

FE7T F=55T

2FE 126,710 109,318
i FRTOEBRRFE (5,850) (7,115)
EFERFRFE 125,371 116,434
GAlEEEE 126,710 109,318
IR T ERARNGEEEE AR 125,371 116,434
R SEERUFEEE 42572 24,594
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14.

C))

EXE R

thEfEl (K1) mlEtr=REh 0 (BREK)

( "Rl )

SRR RIS RE S (BRE10)

( "Ba” )

EigiEs (B REUSEESEKE (BIR

at) ( "BREE" )
Hfth

FBfEW

BB EIEREIRAE]

EL1F 2021 £ 12 B 31 FUEEMERFE

2021 £ 2020 £

E 125314 12 531 A
Tt FE5T

(a) 220,368 216,997
(b) 1,252,481 963,438
(c) 365,258 114,840
(d) 973,540 504,607
2,811,647 1,799,882

Rl KR) BABEHFRERD BREK) UATER il ) SEMEPENS
PREKENW. ZEREKEWFENSE Z3 TEIRPISHISRARIGE (WHHE 13(c) .

2019 F 4 B, FEEAEIKWHEEVH—BBREKA 100%8ISUIEHEE 58.63%
HR®. PEVFEHRSHIZERSMCEARRARIPSEWEAES], FEFEIESH
ZREMIRAZRENRRFEADT PSR AIRLEARTD.

FEEVAVSEREE (ERaTtBERRIHTEIFHRER SEAaV S IREPIKEMEYT

) AT :

ERENET=

i<V

e R
BTFREENFE™
SREASCRRN L
ZaMSIREKENME

PLERF M ReE:
NERMEEF NN

2021 £
12531 H
=T

366,004
10,408
(550)
375,862
58.63%
220,368

97

69

2020 £
124831 H
F=rx

360,289
10,194

(372)
370,111
58.63%
216,997
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BB R AR
BEIF 2021 £ 12 A 31 FUHEETERE

14. BXELI (£8)
2021 £ 2020 £
T Ty
9N B} .
FSIR (2,906) (1,597)
AEREET (2,906) (1,597)
SRR S EE A 58.63% 58.63%
R SEXERAFSE (NRFFEHEEM) (1,704) (936)

PALEFEERE:
ISUYON 165 807

(b) ALl

RS EFTORESKRE, AEFT 2018 F 5 BRI TRIGGHE, KEE 30.76%H5(7
. 2021128 31 H, BRIUSHEIEE 67.97% (2020F 12 8 31 H: 67.97%) . BalE
EHEESHARRANTAZRSE 5 BaREH, HP 1 SRBAEEARE. ERSSWE
RHEHTRY, B=52Z2 A ERRFREST, AXEFAUERE 1 SRREAISLEMKRE
A,

LS FEHEE (ERSTHBERIVHIESEFH AR R S5 MSIREFFPKENERIH) 15
BT

2021 £ 2020 %

12 A31 H 125314

% 5T

IEmENE 1,874,210 1,098,061
v 169,864 177,178
E| Il (112,776) (35,128)
st (136) (29,168)
BTFREENEE~ 1,931,162 1,210,943
SRR 67.97% 67.97%
eSS iRERENE 1,252,481 963,438
FEFENEEATHRE (MHE 21) 133,779 2

LA LSRNt s :

NERREFND 169,864 130,732
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BB R AR
BEIF 2021 £ 12 A 31 FUHEETERE

14. BXELRI (8)
2021 £ 2020 £
FEE7T T
9N 557,308 257,366
$FE 448,019 213,447
SARKEERER 448,019 213,447
SERASERRES LB 67.97% 67.97%
R SEXETIEIFSE (OBRFSIZEM) 373,385 185,610

L EFEEIE:
IISUYON 478 351

(c) EZEXEZ

AEEHT 2020 5 11 BXRARESHTRIIGHE, KRIH 49.76%NKR0. RRESRETE
RZEORAERIUSATE. BRESHNEBSKATIXRRREZHEBAKAETREIES,
EHRESH 7 BRRAMN, B 2 BRAKRES. ERESWERHEHTRY, B=H52Z2—
PLERRFRESY, FEFAUEAERENRREATE ARSI EATN,

BENVSEEHTEE St BERNT AT ER AR R S5 WS IREFEPKENEXIHK) 15
U

2021 £F 2020 £F

12431 H 12531 H

F=5T F¥c

ERBhEF 518,275 184,893

BNR= 241,685 13,338

etk (70) -

BTFEENSEE~ 759,890 198,231

SEFISCRRY ER L 49.76% 49.76%

GaVSRERKENE 365,258 114,840
A LS FOtatResE:

NERMEFND 215,543 9,949
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BB R AR
BEIF 2021 £ 12 A 31 FUHEETERE
14. BXELI (£8)
2021 £F 2020 £
12431 H 124831 H
TET T
W 194,431 12,165
EFFE 188,654 11,875
LAWEREER 188,654 11,875
S FASCRRNESEE B 49.76% 49.76%
R SEAE A ASFE GOBRFR{EIi22F) 100,680 (14)
PAEFEERE:
BB (4)

(d) RMBFEABEEL

HtIFEABRERIAVSERRE (EMSITBERNHIESMFHER R SHEaMBRESD
WKE/MEXIK) BRI T -

2021 £ 2020 £

TF365T F3E5T

FFE 284,266 51,474
LANEEEE 284,149 51,474
N AEBEEAESER FOBRFASEHRERR) 28,975 9,369
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15.

B REFRIN

BB EERERA G
B1F 2021 £ 12 F 31 FUFEEERFE

EEERRIRRAFAGNEE S () / B ERAMPD R FRTUT:

SRR BB
202066128318
FARNEHENSHR
it

20214128318
R BATEIHEIN SR
Rty

EEFRS BRI

20206128318

braiyed i

Hibis

AR seti EHRRY
BEmL

R

2021128318

IRt

Rithiest

LIASHETTRR
BH1

it

Rt FHATE
F1H18 HBFLE RHEFLE TEIEN 55K FRERHIA T F12H31 48
(P 29) (PHE 29) (BFFE 10)

FET F=i F= FEx F5u F=n FET F=r
35,396 255 (9,665) 1,510 - (2,393) (557) 24,546
4,007 - - 309 - 557 - 4,873
39,403 255 (9,665) 1,819 - (1,836) (557) 29,419
24,546 11,206 (11,235) (571) - (3,609) (10,144) 10,193
4,873 . 112 - (94) - 4,891
29,419 11,206 (11,235) (459) - (3.703) (10,144) 15,084
(2,299,937) (135,196) 307,504 (182,304) - (188,997) 167,690 (2.331,240)
(48,443) - (6,513) (4,211) 367 (21.327) (80,127)
(1,089) « (141) (1,142) s - (2,372)
(7.464) (297) 298 (2,805) - (39,763) - (50,031)
(2,356,933) (135,493) 301,289 (189,461) (775) (250,087) 167,690 (2,463,770)
(2,331,240) (18,590) 765,423 (59,036) : (320,137) 502,203 (1,461,377)
(80,127) - - (3.435) (11,162) (52.614) - (147,338)
(2,372) - - (26) 2,398 - - -
(50,031) - < (1,878) (237) (81.264) - (133.410)
(2,463,770) (18,590) 765,423 (64,375) (9,001) (454,015) 502,203 (1,742,125)
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

15. EBRERRDLA (48)

SNSRINFR E IR LSRG E 2 BRSNS HAFTS R R RAEE R BB RS R
FEROBIERT SRR B T E—RWAEEERI ], NBIERT SRR MBI TS R RTELAEH
[ERFESIR. B REERETNEEIREENEEIT:

2021 £ 2020 £

12 531 H 12531 H

FEETT F=T

BIEFTERAT 24,657 21,455
BBIEFTSRi AR (1,751,698) (2,455,806)

BT ARRE MRS R AHRRAEREERER A T seR/ N, AERARFRIAL TR
EBAER{SI A :

2021 &£ 2020 £
12 531 H 12 531
F3&5T F3E5T
B SR 857,248 653,028

RS SHRSFAERH FABEEMEERRSBI R ENEN. T 2021 F£ 12 B
31 B, FHARSSIRNESELA 857,248,000 5T (2020 4 12 B 31 H: 653,028,000 3=
7o) FHISAE 1 = 5 FFREIER.

B 2008 &£ 1 B 1 HaZ/EHHR, BRIRIBRISRY / RHEFLURY, PERMEFGEREAEXMN
ENBRFPDIRESAENA 10%F0F. T 20215 12 A 31 B, FEATHEAIERAS
BRDIRBFDIRY PEREINER AT, ERABERIARMR 83,311,000 35T (2020 &
12 8 31 H: 89,448,0003%5T) .
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BB EERERAE
#2021 F£12 A 31 FUERYERE
ok, TERIESE
DAASINE  LBERAA
RE. HEN HEN
Rigs  AMERERE EETE B BEM  (ERNE ait
Tt T F=5T Tt Tt F= Tt
(BE 11)
573
F2020F 1818 90,887 438 - 73,693 - 69,953 234,971
WRFAE 33,990 - - - 75,471 28,325 137,786
RN 59,155 3 17,048 23,995 < 11,706 111,904
SEFRT (98,159) (436) = 2 = (1,789) (100,384)
AELHE (8,929) e = = = - (8,929)
EEIHE 2 Z 3 4,566 E : (2,591)
BGIEE 4,566
TN 3,328 2 981 6,591 6,117 6,603 23,618
F2020512831H 80,272 = 18,029 106,254 81,588 114,798 400,941
WaFAE 40,004 - 3,030 - - 50,310 93,344
AEFEM 54,862 e 150,174 41,995 s 320,547 567,578
HEFAE (6,221) - - (156,822) - - (163,043)
KRENE (1.365) 5 = % = (18,977) (20,342)
REFHE 37,816 5 (8,513) 3 (30,589) g (1,286)
=i = 2 - (827) - - (827)
EfhNE = = % 6,698 : - 6,698
iCETMRM 2,764 s 2,187 2,702 1,453 7,025 16,131
ENXRERFAEEE" (64) . - - X E (64)
F2021F128318 208,068 = 164,907 = 52,452 473,703 899,130
KitiFlA
F20205F 128318 (27,730) (8) - - - (4,592) (32,330)
KRFAE (8,330) " = = (6,962) (970) (16,262)
p:xz31)) 1] (9,737) (4) & (2,591) (1.117) (9,155) (22,604)
SEFNFE 14,468 12 - = = 293 14,773
KELE 6,617 . L = . 5 6,617
EiEiH - - - 2,591 - - 2,591
HIE 2012 (3,625) - - - (697) (874) (5,196)
F20205F 128318 (28,337) - - = (8,776) (15,298) (52,411)
$aFA E (947) - - - - - (947)
AEEIEIN (8,620) - = (827) (1,006) (17,684) (28,137)
SHEFNET 2,697 - - - - = 2,697
AELE 470 - - - - 6,152 6,622
EhIEHE = : : 827 . - 827
ICRTHN (1,524) & = = (607) (3,918) (6,049)
AEFTHHE 5 = = = 1,286 . 1,286
ENEERBREST 64 % = -2 5 = 64
F2021F128318 (36,197) « s = (9,103) (30,748) (76,048)
[i31]
F2020512831H 51,935 : 18,029 106,254 72,812 99,500 348,530
F2021 128318 171,871 5 164,907 - 43,349 442,955 823,082
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ESHrrEESR AR S
BEIF 2021 £ 12 A 31 FUHEETERE
17. E&EF~
BE V5753 FFaETF it
F==T F=T F=T F==T
5773
F20205181H 276,739 23,327 913 300,979
/N 59,841 4,879 2,597 67,317
AREEFIE ’ = 18 18
ABFATE (25,657) (4,956) (212) (30,825)
BENRERFEHFERT (34,742) = 2 (34,742)
TR 19,698 1,699 67 21,464
F2020F 128 31H 295,879 24,949 3,383 324,211
IR EEN 8,068 592 127 8,787
F2021%F12831H 303,947 25,541 3,510 332,998
RititE
F2020F181H8 : (11,230) (777) (12,007)
A z (1,300) (324) (1,624)
AEFAT B 212 172 384
CERERNR . (1,117) (57) (1,174)
F2020512831H @ (13,435) (986) (14,421)
AHAREH = (1,284) (85) (1,369)
FCERTRG . (468) (24) (492)
F20215F12831H 2 (15,187) (1,095) (16,282)
W {E:
F2020512831H 295,879 11,514 2,397 309,790
F2021 5128318 303,947 10,354 2,415 316,716
B A2 B TR i,
BRREEFRINESEVS S HECIRINIES SR ENT:
2021 4F 2020 &£
12531 H 12531 H
F=ET F=ET
ZgHRE () 246,275 239,526
fnBsEHR 57,672 56,353
=it 303,947 295,879

E: STEFERERRIEIIEMETEEIRSERX, BBREHBRE.
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17.

(a)

(b)

18.

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

ERE™ (88

GLP China
Ar-a RSO LARMBEREGCEEZR2E. T 2021 £ 12 B 31 B, &~HLUTESPSE
B AR, BESER, KREAMEF-, SHMRSEEMRE. TRERAMER, IR
BEEEE, MABELE, RSRIFIEIRRESFSMNG ZEAEHE. EE ARt
Wl NG, AERFEHRGEIRATFEERTINRS, ERSHULARNMENIR. |
ABRNEERRAMERBHSMNEER N AIVE, BAffERNESIIATREZ AT TS
AR S infES L RS A M B A TR B ZA ARSI/ E. RS RIFIERX
BRGEESEKEIFNE, ShinER—5. FRPREEE=RISFEHA RN
EKEFRRETE, MERIAETIYIMNE, RSERAER. FFRFIE, LEREZIEIMN
B,

£ 2021 £ 12 B 31 H, EEEMRKEARNMBERGEZEBHMENBRESEARNES
4.00% - 7.00% (2020 5E 12 B 31 B: 4.00% - 7.00%), #THIEEA 7.25% - 10.50% (2020 £
12 B 31 8: 8.00% - 10.50%), {BHIEE2=7 4.00% - 7.00% (2020 £ 12 B 31 H: 4.00%

-7.00%) . EEEERE, EAFERERNEOSELS, BAESSHKWREFAERTSR

FEIKENE.

HiBEL

er-ERMRT RS IMEREERNMETHE. ERNMETERETERRIEN+FAY
BENAERETRULTIUREITE., RS RER ERAFIATIT KA KRN
. BTREERMUITNERIZAT AN HIRERE. BTREERMIKAE
KEAFTBEERENZA S ERUMEEWVSMERTUAIERO KIS KR
W, F 20215128 31 B, HEMKAEKESFI7H 7.5% #13% (20205128 31 H:
7.5% f13%) . BEEERE, DRATERRIVHTSESS), BARSEAWEISIARKT
P ERKEIE.

Hthi<HIIRE
2021 £ 2020 £
124831 5 12831 5
B T
Xt ERATIRIRAURE - AMETEBEEZTNTA
HittirAas (An4EE]) 510,621 418,902
X RSB IR AR SANE - ARMETTE
BEZTHITARMPGREIES (ART4EE]) 230,883
X ERATIRRAURE - AfMETEBEZTTA
LERIRES 406,213 50,525
SHE EHATIMNRIULE - AniETtEBEZINTA
HHpiRES 1,189,147 1,655,919
2,336,864 2,125,346
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18.

19.

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

Rfi<HIRE (40)

#HZE 2021128 31 H, W EHATNRBUSEEIEE=R (2020F 128 31H: =X) Lt
HABFAAGRIRN. BTFZERAFNVFEBERNAMIIRE, AEFBZFRFIEENUALT
NMETEEETIT AR PGS KGNS /ET~.

&= 2021 £ 12 B 31 B, M LHEMBIEBHIRESNIRENTEAFENTE LSS
S EmRY 302,578,000 {5 (2020 £ 12 B 31 B: %) PeZsiieiEnsintEhesiE
HRFES ( "FEEBHESR" ) ESHE. T 2021F6 B, AEFARPESESHESLHE
TEDFAE) (SIEMHE 29) .

HftbIEimahEr=
2021 &£ 2020 £
128314 128314
FE5T F555T
RZUTHEER 34,352 50,253
FRATHEER 70,484 65,738
BIEETEES 19,749 8,341
REEEERRIEK 437,576 513,416
RASERE R AER 21,022 4,971
RSB = ER 5,249 10,411
FEHFLENHEME R 128,201 125,269
716,633 778,399

SEEEWAIEFAFR, bR 700,000 E£THTEEARIN (F2020F 12 8 31 H: X) 4, HRTF
REBIR 5.70%Z 8.00%HLFRFFIZRITE (F2020F 12 B 31 H: 5.70%F 8.63%) , Tms
E—FRER.

BT AR TR 11,612,000 Eoih, IREBEERINERTIRSEHR
6.00%MISCFREFIZRITE (F 2020 4 12 B 31 H: 8.00%Z 10.00%) , TEE—FREE,
B ST EIEXNE= A REREFATER. T2 (F 20205 12 8 31 H: 18.00%%
F) TRE—FRERE,

78

152



L g b B BOR TR o 8 Bl 2021 F B R A

20.

RS2V % L it ST RT3

8 IR
- RIEER
- EIRE

R & E RV AIFRTA:
-85
-3ERSB
- BEEWER

Rz ERE Il AR
-85

-IERS

- BRE IR

Rz EBR AR ORI -
-3FEB

RzisziEHE AR 22 BRI TR IR
-3FERS

RIS R ER TS IR
-85
-3EEB

BE=HER
BRI

(RIS

AR RN -
- HAB AKX
- IEIRE

SUURE/NI

79

SRR ERA T
EL1F 2021 £ 12 B 31 FUEEMERFE
2021 &£ 2020 £E
12831 H 12831 H
F&T Tt
52,052 53,122
(1,881) (1,921)
50,171 51,201
10,346 16,635
87,744 58,056
100,859 29,468
198,949 104,159
13,798 41,834
248,242 240,780
142,223 193,722
404,263 476,336
8,611 15,301
16,104 49,503
24,715 64,804
753,760 -
14,116 -
894,301 331,452
908,417 331,452
130,058 34,546
- 103,731
105,657 78,283
291,720 301,527
(218) (265)
291,502 301,262
22,351 27,645
2,889,843 1,573,419
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20.

(@

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

RIS Bt RHIERIR (££)

RgEER. KER. PHREREMKEGNIFRSATATER,. RERATERE
=iE.

FaRERW, KEATRDERFNEFR, Bk 137,675,000 SSTATEEFIN (2020 F 12
B 31 B: ), ERGEIIFTIEMR, FIRSBLRFRSFFIZEN 5.70%ZFE 15.20% (2020 &F 12 B
31 B: 5.10%ZF 10.00%), &7 12 MNBREIR,

THR=HHEERP, FRBTIIETTATRHNITTSER 102,570,000 35T (2020 £ 12 B 31
H: 12,935,000 35T) b, HRSWBHEXNETIIAEER. B 12 TERERNER,
BFFERA 10.00%Z 18.00% (2020 £ 12 B 31 H: 8.00%Z 10.00%) .

{(RIESEIES KR FA0EER 16,313,000 5T (2020 4 12 B 31 H: 47,341,000 &5T) . &
R UK SR EAER SR ISR RA B I (BT,

R RS BRI, XTASHERBERINESEREIITHIE 30@) .
B B restimt e

FEFAFSEARN T EBRATT R MG SRR~ NREES, ZSIERLEENE
itH. REASANHEEE, FRASEFHRRERANERNIEREER, EILERE
EHERH B ESERRE—S KO R REFEHE.

TFEFIHETF 2020 4 12 B 31 B 2021 £ 12 B 31 H TAEFARNSHXEE RN MRS E
Ar-RIFHA SRRk

2020 ££12 31 A
LR E FKETRET IREERT
% F=T F=E5T
—BA 0.67 44,066 (295)
18298 6.67 4,198 (280)
2%3I31AH 19.58 507 (99)
3x61H 18.73 1,579 (296)
7E12108 21.45 2,318 (497)
127MBE 100.00 454 (454)
53,122 (1,921)
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20. RN EMEIIER (£8)

—1BA
18218
2ZI341MHB
376418
7812908
129RAiE

bz
%

0.56
17.54
44.09
49.43
66.23

100.00

SRR ERA T
EL1F 2021 £ 12 B 31 FUEEMERFE
2021 £12 31 H

BKEIRER e
F355T Tt
48,339 (272)
1,487 (261)
301 (133)
1,190 (589)
323 (214)
412 (412)
52,052 (1,881)

BORERETEE 12 MBNERMEAREALRITE, HiRIED L SRS BENEFPR
5. SRINEFIRR SASEFmA SN FRRNE PR =S Z BN ERHTRE.

FRAKAEREIARIEFNIN T :

F1818
AFHR
BT AF
LHBFAT)
CSEimEE

F 2021512 B 31 BER

2021 £F 2020 £F
125314 124318
F5T F=T
2,186 25,484

993 12,387

189 126

(428) (35,018)

(841) (793)
2,099 2,186

ERNERRTEER. BER. DHRRENB=rIR.

KERW. 880l PERFERB=SNEREMBE 12 MBZA, HWEGEHBR, Bt

FEBIANTEXEEIXEL.
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BB EERERAE
#1F 2021 512 B 31 FUEEYERFE
21 BEEESEF

2021 £ 2020 £

HE 12 531 H 12531 H

FE5T FE5T

HEHERTA (a) 5,398,886 1,166,970
HETERIRA (b) (2,476,658) (329,501)
ERE IR E 133,779 -
3,056,007 837,469

F 2020 & 12 B, AERASKHEXEKESERMY, LUARMHZ 3,800,000,000 JT (9% E
578,906,000 355T) AININHEF AT LSInES SHEMMIRABERAT. &= 2021 F
12 A 31 H, BHRIEER5EH.

F 2021 4 6 A 2021 5 12 BHfiE), AEFCEHHRES TAXBS HE—H FATM
. SEMNEETRSTATNANERE, 825 2021 512 5 31 B, HAGEME
S2h.

5, F 2021 F 12 B, FAEECEMFHFRERE=SHERE—FKEATRIERHOINER
itk #E20215128 31 H, LACERSHEFRTTH.

BTFBEXFARNELEFMICG A5, BEXEFATNEFRET 2021 F 12
B 31 BRI AFBHERTFE SRR,

(a) RERERAEES:

2021 £ 2020 £

12 531 H 12831 5

F=5T F=T

1AM B 5,093,558 1,065,798
RITER 246,508 61,310
Hithi<HEA = 58,820 39,862
HFEEEAs™~ 5,398,886 1,166,970
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21

(b)

22,

C)

HREERE” (8)
HETERRAES:

BERAETR
CERERfTSH AR
Hith

HEFERR

MERREFNY
e RASEFNNES:

EHRER
TRITEAX

EFEUSRERFHORERIAESFNYD
ELBEFRESMEFNY

ESEUNERERTHNESHEFNY

BB EIEREIRAE]

EL1F 2021 £ 12 B 31 FUEEMERFE
2021 &£ 2020 £
1231 H 12831 H
o 55
(1,209,536) (141,127)
(673,314) (167,690)
(593,808) (20,684)
(2,476,658) (329,501)
2021 iF 2020 £
12831 H 12831 H
T57 F=T
58

716,941 1,160,694
716,941 1,160,752
246,508 61,310
963,449 1,222,062

EIREBH, FEARITEIEXAISFERFIZERNT 0.01%=E 0.45% 8 (2020 5 12 B 31

H: 0.01%Z 0.35%) .
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22. MERMEFMY (£5)

(b)

22/ e T

BB EERERA G
B1F 2021 £ 12 F 31 FUFEEERFE

FEFAERMBFENT LIRS, SFENERIEE), BFFITTR. HMEE
FEERRS, WAZESEERGRORE R, TAEANGEUERERD, SXNER

ErERNRERE.
DR,
(BHER BELER
BRI 2\ B Vigps2 3 FHERE A7 Bt
(BELE 25) (HE 26) (B 27) (HE 27) (L 28) (BE 27)
FEmT F5T FE5w F55¢T FET F5ET F=r
F2020F1518 8,190,561 451,554 35,791 3,563 45488 166,940 8,893,897
EAMERE:
FISRITER 5,633,415 5,633,415
EIRRITIERR (4,292,235) (4,292,235)
BiTiRE 599,999 599,999
R (30,285) - (30,285)
A B TS TR = (451,554) - - - (451,554)
R DERIRIEN i (10.672) - (10,672)
RO BERIRIETR = 8,849 = 8,849
AEEEEEN 31,111 31,111
RS EN - (51,090) - (51,090)
FHER=F1EFK - i
EEAEEER (59,639) (59,639)
ERB=F1EK (3.990) - (3,990)
A EREES (4,622) (4,622)
EAHEEREFIS (3,231) (3,231)
EfFa - - . - (488,279) (488,279)
{EERRT SR S = (3.809) (3,809)
BEMERED ST 1,910,894 (451,554) (85.431) (3.809) (7,853) (488,279) 873,968
EHitharan:
WRIFAT) (BHE 29) 144,093 16,757 5,447 544 166,841
LEEFNF) (MHE 29) (303,886) (2.500) (1,496) (2.098) (309,980)
FrigTRE R 14,786 14,786
ISty = = 3 3,079 446,833 449,912
iC5eE 283,025 1674 246 550 812 286,307
Hith 21,661 51,090 - 72,751
HithZEah =2 144,893 67,021 246 22,366 446,091 680,617
F2020512831H 10,246,348 17,381 60,001 124,752 10,448,482
84
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(c)

BB EERERAE
#2021 F£12 A 31 FUERYERE
22. MERMESNY (&)
B E IR 2.
LERE. BF
25, BELE
ESAFIE HME=FH e LA THIR =77
(BE 25) (BHE 26 77 27) (B 28) (BHE 27)
FET FET FET FET FEru
F20215F 1818 10,246,348 17,381 60,001 124,752 10,448,482
ERNE T
MIRERITIER 6,713,692 . - = 6,713,692
EERRITEM (6,829,248) - - " (6,829,248)
BiTiEss 2,751,731 - - - 2,751,731
EiriEs (2,633,904) . = - (2,633,904)
IR T TR . - = - _
R EBRIR G - (10,202) A 2 (10,202)
IR DEBRIR G - - " - -
MEAEERX " . - - .
EIRBRERAER . .
HEB=51EW . . " g _
FEBERIER . . s : 5
ERB=F1E ” (637) - - (637)
REEERRES . - (14,400) s (14,400)
EREEREFA » = (6,852) . (6,852)
2R - = - (500,670) (500,670)
ERNE RBENEEH 2,271 (10,839) (21,252) (500,670) (530,491)
Hitharzn:
WRIF AT (BHE 29) 303,465 = < 2,466 305,931
LBFAT) (BHE 29) (988,374) - (12,825) (502) (1,001,701)
MIMEERIE - = 220,280 - 220,280
FBER 2 s 6,182 481,105 487,287
iCEm 153,893 170 5312 2,052 161,427
Hiftb (1,535,309) 896 - - (1,534,413)
HithZzh 28 (2,066,325) 1,066 218,949 485,121 (1,361,189)
F2021F12831H 8,182,294 7,608 257,698 109,203 8,556,802
85
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23.

(@

(b)

(c)

(d)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE
BRANBEFEE

et Eas 57 25

FEAGENT PSS NFRERBERS I TEHNGTNRR. FLRNSZ MRS
BOEFAD R FF AR IEAMFIEN T -

CNi7 %3
¥ /N-| BE HEER BrAfias =it
F= T35 FEu FE51

F2020%F1 8 1848 6,950,825 (751,744) (544,388) 5,654,693
AEGAKERTER 2 431,658 963,357 1,395,015
FAHARNTRRRIRE 5 (430,453) (430,453)
F 202012 B 31 BS& 6,950,825 (320,086) (11,484) 6,619,255
RELBNEREER g 152,844 (168,635) (15,791)
F2021 %12 B 31 BEA 6,950,825 (167,242) (180,119) 6,603,464
V.23
BITRA

12 H31

RHEE

Fhe T3t
B RITE 6,950,825 6,950,825
RSB ATSENE 135 %, A ERAEEHE.

EERFEABIIBANERNOKRE, HAIEALTAS LB —RRMIR—R. WTF
REPRRET, FEEERYIZERF 0

BE

#2021 £ 12 B 31 H, FESEREERAKRE. 202056 B 22 H, FF2RNEHIK
AZB#ELE 2020 4 12 B 31 BIEFEERE 430,453,000 35T,

HEEE

FEFRN TR NEANB I EMNTIBB TARFNORRARSAUBRARNF S, EEIE
"BAR" BN AFTERINEN L2 B EEIIEHAPRAISK B BEER A B R KB T RIMEA.
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE
23. BRFNEFEE (&)

FEANRFEERFN SN HERMERARNRREE. LTS, EEENURER
SRR TR, BAGIBRRERRNAEEE.

FERERFERFRENGRILRFRRET (FEUE) tEREERE, HOBENAERFR
BRI ERSER (B> SR ) RIEFFFRASE™ (FAHlE) .

2021 4 2020 £
12831 H 12831 H
FET FET
REVSEEEN 8,182,294 10,246,348
B DEREFRIER 4,003 14,039
FE=HER 776 513
aatIER 2,829 2,829
fAERR 257,698 60,001
ERCER 8,447,600 10,323,730
i MERMEFH (716,941) (1,160,752)
FRR 7,730,659 9,162,978
/AR 19,857,139 17,559,761
B&r= 34,518,956 32,755,885
SRS 38.93% 52.18%
FRIRET" (FaUL) Lt 22.87% 29.00%

B ESERNERERESNERAFREERMNRIMMNRZ SN, FEEANKIKEES
MEHRZEEE— .
FEREAFRAH LR AR EEINENZD.

2021 5FHflE), AFRYRERS 2020 £F 12 B 31 BIRISAE, 4EHFEERNSRER LB
T 50%aE FRFEINGELLABEE 55%. NERFEERAILR, ARRAREERENRE
8, RITHREARMEEA QT RS H E R LURMERSS.

FrBNERN ST ELRBEAR~RIRLLEIA—ERKFE, XBEBRBTHNERESBDF
BENRE. NIREREEME, ERETEXNAAENR. EREHEREEHaEAER
HE. FMAERESMNE 30(b) EHANRMMEXISHETR. #2021 512831 H, 28
FERIHAERAER (2020 F 12831 H: %) .
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BB EERE R T
BEIF 2021 £ 12 A 31 FUHEETERE

24. &%
2021 £ 2020 £
124831 H 12831 H
F65 5T
AAMER 90,779 3,838
RADSTIT R AfE R 36,849 36,849
HNDIRTIFEER 174,951 (129,913)
DRMMEES (RaTEE) 228,707 113,227
Wl EfHISEER . 6,730
Hitbfig (1,554,630) (1,554,630)
Bl 8,301,787 6,956,745
7,278,443 5,432,846

AR T REETSRSBEEFATINETEANGENERNRIEZ ZiRmIA R AR TE
PEFEMAZNF AT EEEENRD. RIEPEEFEINNEADEPEEMAINFA
SNER, PEEMRINFLAENEEHSEREEFNE, ASENNEREE. #8E
2021 £ 12 B 31 B, BRREPESTFIEOECRIN SRR, FaIXRESEREERS
£979 102,790,000 3555 (2020 &£ 12 B 31 H: 58,958,000 3=5T) «

BRADSZAT R AR BIRRIBSSRTT RIFNZ R DT RI R TAIBRD A2 a0 8 RBR 55 Rt
&,

MV EEEEEEIRY, FHRRARMNMET BN FERRERINEARRNSTT SRR TE
H,

RtEfEE (RHR) SEERSHRBEEEVSIRGENSE 9 S, BEAUARMNE
itE BRI ARMMSGENER TENSRMENRITARMMESS) (HE 2(h) .

HitESTEREERERADNHASEHESE (SHMBREFATDRHEETE INMENH
FNBEEAATRITHHFERS XN ERBNFLAEINRFERAXNBES EZZENE
&) -

88
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25.

26.

ERRfEM

JEifiah st

HEHRRI TR
s e
FoIERIRITEEK
Foikiptess

N AR

HEHRI TR
M
FoARHRRIT LI
oAk e

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE
2021 &£ 2020 £
124831 H 124831 H
FE5T FET
2,517,768 4,393,572
320,156 746,715
532,369 461,705
3,725,508 1,494,137
7,095,801 7,096,129
357,821 248,428
2,925 2,458
56,004 465,968
669,743 2,433,365
1,086,493 3,150,219

AERAUFABNERA MBI ERTRAMAIER, ERmEiN{ELS 11,318,951,000 55T

(2020 ££ 12 B 31 H: 15,445,068,000 Z=7T) (SEHE 11) .

RITEFRAVSEIREERIZRTE 1.42% % 6.77%2218) (2020 F 12 B 31 H: 1.29%ZE 6.77%) .

HftidEfRah i &

BEWRIES

AR

Rzf R T 22 & 340Rh

kB D EBRFRIER

HEERMR (i 28)
BUStERMMKHBRERIES
BWFRBEREEABTRAIRIMN
Hitb

89

2021 £ 2020 £
12531 H 12531 H
F=r F=5
43,911 77,791
- 551

16,111 21,483
3,046 10,388
236,693 53,813
128,201 114,396
38,572 37,303
33,834 1,612
500,368 317,337

163



L g b B BOR TR o 8 Bl 2021 F B R A

EE IR ERAE
12021 F£12 A 31 FUERYERE
27. BHfIREMRIFRIR

2021 £ 2020 £

12531 H 12531 4

FEr FE5T

RZ{FHEER 8.454 2,379
TR T2 574,052 692,675
FuRE B 117,408 92,429
BRRE 38,015 40,645
RIfFFIE 102,484 116,380
FRIES 98,823 87,744

Rzfd :

- [EiEER AT (B5) 139,040 51,266

- HfthXEKF (BB 2) 8,223 14,532

- HfthREX75 (3FERR) 134,092 300,342

- DERIR (R2) 2,992 3,358

- DEBRIR AERS) 28,640 17,736
-AERI (RS) 2,188 1,522
-BER JERS) 4,787 495
-BKETR (BS) 282 70
-BKETR JAERS) 35,441 32
B TS fE SRR FIE 6,284 7,383
DEBRIRIE 957 3,651
DEBRRERBIRATFIR 214 129
aattIfaER 2,829 2,829
BEEWSREIRTFIR . 644
FE=HEIHER 776 513
£y h o 4 =EN: S VARESIES 221 216
W F A BRIRAT I 79,849 143,018
HERFUEF NIRRT EWRIES 77,211 58,909
B R KIEAIR TR . 8,950
=t VANEN 107,643 95,423
RZ{FRF . 1,916
THERIR (PFHE 28) 21,005 6,188
1,591,910 1,751,374
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27.

28.

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

Bifd R R ATFRIR (45)

DERE., BERSETUREMXBEASNIERSZAMTER, RE. TEEEHRE. NE=
B. PEREREEDIGKENMETATIBE, THREK 12 MEREEHTIREBEZ 4.00%E
6.08%AISCRREEFIZE (2020 £ 12 B 31 H: 3.00%Z 6.08%) it 5.

fHE R R
AERATFA~RRERD GO FRIFIANBAEM IR T :
2021 ££12 31 H
R=IGEE RITGEE
1T E P E 1T E
T3¢ T5T
—&FLA 21,005 33,270
—EFERF 21,951 33,164
HEERSE 62,548 89,693
hFLAE 152,194 185,835
257,698 341,962
W REARNREZEA (84,264)
HERESEH 257,698
2020 ££12 31 H
RITHEE RIS
O Y= ] 1TSRER
3T THETT
—&FLA 6,188 9,313
—EERE 5,963 8,734
WEERFE 15,540 22,185
FEE 32,310 40,312
60,001 80,544
i REARRSEEER (20,543)
HERRF 60,001
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29.

@

FaMSREBRIRE
W72\ E]

BB EER BIRA A

EL1F 2021 £ 12 B 31 FUEEMERFE

FERAREFARNERRERT ARFENFER AN B AR RN 5#1E.

#F 2021 £12 B 31 BIEFE, WURNFASRBUT:

FLEEH

RMEREREREERAT
N BERCHRIEHEIRAS]
KEH TR RERAE]
IIHERAEEAIRAS)
PR A EIEARAE]
BB TRACHEERAR
BT E R RERAT
IR REDTFREERAE
BRERTHTEZBRAF
SEDTREIRAE)
BRATRCURERAE
GBIEFETSEREIRAS)
BEBTRAIREIRAS]
SIEBTREIRAT]
AR R EEERAR
BIETHTRWERAT
BB TRAYHR AR IRAE]
DT REERAT]

FTTHhENRBTREREHEEIRAE

=MBTREERAE

SRR DT RERERAT)
HNBTZARERAT]

FT T E S SR EERERAT)
BRI A SRR AT
BOFPYRERAT
FBMIR TR RDAASIRAT]
NMNREERRBIRAT
B ETER REREEAT)
I RERMEE (D) EsREAEIRATE
I EFRHARAR
O aH LR R EREIRAR
Beijing Logistics Pte. Ltd.

K RMEER R REIRAE)
IFEERRRIEHEIRAT

V=14

2021418
2021438
202144 B
2021448
20214 8
2021448
2021448
202144 B
202144 B
202154 8
202144 B
2021448
2021448
202144 8
2021448
2021448
2021448
2021548
2021448
202144 8
202144 B
2021458
202144 B
2021458
202146 B
202146 B
2021458 8
202148 8
2021478
202198
2021598
2021498
2021598
20214128

92

WIS
%

91
100
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
80
90
50
100
95
63.9
80
100
70
70
100
100
100
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29. FEMERERTE ()

(i) #E 202012 B 31 BIEFE, WENFARRRNT:

FLEEH

LisinEE R ER YRR RAIRAT]
MM ERHRHRIRAS

LS THMREIRAS
RIS E AR AR

Tompkins International LLC

RES BT SIRBIRAS)

(RE: KEEFSTREEINBIRAE)
N T EREIES~E EEEERAT

EisEEtIETERERAS)

i DI EXEME R EERAE
EETHRERIRAS
EESEWTARAR

ZENS (B3 HAEERERAS)
SIERHRBIRAT)

SATRHXAR R (B BIRAT
IEREEREE TR BIRAT
LSRR AIRAE]

93

BB EIEREIRAE]

12021 F£12 A 31 FUERYERE
B A Vil /2%

%

202018 70
202018 100
20203 B 100
2020 3 B 90
20204 B 66
202058 75
202046 B 70
20207 B 100
20208 8 50
202098 100
2020128 100
202012 8 94
202011 8 100
202011 8 100
2020128 100
2020F 128 80
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

29. FEMEREFTE (85
Vil 7
= 2021 812 B 31 % 2020 £ 12 B 31 HILFENBNFABNRES /AFE 0T :

IR MBI

Yok, B RiIREE
HA KRS
EBREFT{S T
820103.9: G137
NERREFNY
FRzHSTR% At M Wk TR
VAR PSE=EI I VAN EAI
BERAETR
RI3zRi s
EBREFf{STR LR
HitbAFRan itz
DERR IR

a0 T
[
LU R/NILVE

I

PARISFERANRE ARME
VAR P}

LARIEFEESZ (T ROWIRIE S
a7 AERIE

SZAFLARI SRR

M FARME L

2021 £€ 2020 £
CHFFNTINTE — CFFATINTE
F&7T F=T
1,996,368 1,050,716
92,397 121,524
. 1,134
11,206 255
36 347
20,109 72,905
72,562 26,310
(670,858) (138,053)
(303,465) (144,093)
70 (1,574)
(18,590) (135,493)
(5,329)
(100,374) (183,240)
1,099,461 679,904
. 52,822
(19,477) (80)
1,079,984 732,646
(18,774) (314,003)
(188,470) (37,080)
(83,133)
(20,109) (72,905)
104,859 73,975
957,490 299,500
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

29. FEMERERTE ()

BPAFATRMMERASTTHAA 1,079,984,000 25T (2020 £ 12 B 31 H: 732,646,000 =
70) « MIEIBEZE 2021 £ 12 B 31 H, EEEKIONRENAR], DAKEXIAREFAARFI
SRAOFR 9878 23,293,000 55T, AR 2021 &£ 1 B 1 Bk, EBEMt, 8
2021 £ 1 B 1 BZ 2021 £ 12 B 31 H, BAKIEIAEFRNFIFISEARL95 B
97,283,000 Z5TF( 54,215,000 25T,

LKEF2\E

B 2021 F12 B 31 HIEFELENATZRIT:

FLEEH LEAY LEERIRER

%
& B CERBERAR 20214158 100
EBHRr (D) SR AT REFABIRAT) 20214618 100
R (BT WERNRREIRAE) 2021518 100
GLP GOLDEN LINCOLN B Partners, LP 202138 68.51
HeBiaReIEFREERAT 202144 8 50
IREShEEYRREERAT 2021468 100
FHLPIREXREIRREF R ERAT 202146 100
BUEECHBIRAT 202168 100
BHHE R ESRETRBRAR 202146 B 100
EEHR (1) (R CERRAR 20214618 100
I E ST SR EIEERAE 20214E6 8 100
CLH 88 (HK) Limited 2021568 100
ItRE R EERRRBIRAT] 2021488 100
LisinEE S ER R A REEIRAT] 2021498 70
PEETE SR ERIRAT 2021578 90
LEEECHEBIRAT 2021497 100
LB TE S CEBIRAT 2021598 100
L eamnaEsRERAT 2021498 100
IS EWVERERAT 2021298 99.80
RSB BT TR BRAT 2021598 100
SR eEERAT 2021 E 10 B 100
B (582) VBRI R AR AT) 20215107 100
R (PR MERR R R ERAT 2021 10 B oo
R (B3 MR R RERAE 2021118 100
BREECHSHEARAR 2021118 100
TR T AR R BEIRAT 2021 11 8 o
FTRERRRT R EEIRAT) 2021 5118 100
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BB EERERAE
&t1F 2021 £ 12 A 31 FLFEREHRE
29. FEMEREBFIE (&)

FLTEH L2EA L ERIR R
%
EMNEREREIERRAT 20214118 100
RERE T =R RERAT) 20215 1273 100
GH Investment 3 Limited 2021128 100
China Logistics Holding XII Srl (Barbados IBC) 2021118 100
CLH 84 (HK) Limited 20214128 100
Kong Hwa International Holding Company Limited 20215128 100
CLH 23 (HK) Limited 20215128 100
CLH 96 (HK) Limited 20215128 100
China Logistics Holding LXII Srl 2021£ 128 100
CLH 41 (HK) Limited 20215128 100
CLH 106 (HK) Limited 20215128 100
China Logistics Holding (19) Pte Ltd 20214128 100
CLH (40) Pte. Ltd. 2021128 100
CLH (49) Pte. Ltd. 2021128 100
NMNE T R IBEERRAR 20215128 100
CLH 43 (HK) Limited 20214128 100
CLH 32 (HK) Limited 20214128 100
CLH 40 (HK) Limited 20214128 100
CLH 112 (HK) Limited 20215128 100
China Logistics Holding IV Srl (Barbados IBC) 20215128 100
China Logistics Holding IX Srl (Barbados I1BC) 20215128 100
China Logistics Holding XXVII Srl (Barbados IBC) 20215128 100
China Logistics Holding (30) Pte Ltd 20215128 100
CLH (44) Pte. Ltd. 20214128 100
CLH (56) Pte. Ltd. 2021%E 128 100
CLH (78) Pte. Ltd. 2021128 100
CLH 123 (HK) Limited 20214128 100
CLH 120 (HK) Limited 20214128 100
Be & Cheery International Limited 20215128 100

(i) BZE 2020 F12 B 31 HIEFELBENFARZRNT:
FLETEH HEFR LERIRIR
%
I NAERRIRAR 202043 8 100
T B BRFTREREIRAT] 2020438 100
B ER CEIRSBIRAR 202058 100
FEKERCHERAR 202058 100
I EECHEEIREEAT 2020458 80
BULEACHEERASE 202058 100
AR RECHEERAR 202058 96
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29.

FaMSRERIRE ()

FLEEH

=RRaWR (K2 BIRAT
EET (ER) MREFRERAT
ERITEA AR GRS BIRAS)
$7 (BT CERSHERAR
EisH (o1 CHNREHIRAT)
g (TIRAS) BiEEIRAS)
IR ECHHRSBIRAE)
ERITE TR O RS AIRAS)
BINFIERAE)
HNEECHEIRAE
TR R RBIRAT]
BUERAREIRAT]
BUETEHEIERRAT

$ (BU) CHERSHEIRAR
R ETEHERERIRAT
ENEFX SR HRERRAT)
REEECHIRSBRAR
REELCHRIERIRAE]
HINE B CHEIRAR
GBI R EEIRAS)
KIDEECHBIRAR)

GLP China Financing Holding Limited
EisHT () SREERAT)
IR SN EEEIR AT
REETCHEBRAR

BB EEERAR
REEHWREERAR
ANE B CERRAR

i () SHEBERAT)
RELHCHIIERRAT
BTERITCHREEIRAT
RELEMRRRBIRAE)
iR (%) SHERIRARERAE

CLH 38 (HK) Limited8&753N T EX ER CiEEAIRAT

Tompkins International LLC

CLH 12 (HK) Limited

GLP Golden Lincoln A Partners, LP
PEEEDCEERAS

BXi& () CHEERAT

97

S EERERAET

12021 F£12 A 31 FUERYERE
REFH LPERIRIR

%

2020F 58 90
2020F6 8B 100
202056 B 100
20206 B 100
20206 B 100
20206 B 100
202056 8 100
202056 B 100
202056 B 100
202056 B 100
202056 B 100
202056 B 100
202056 B 100
202056 B 100
202056 B 100
20206 B 100
20206 B 100
202056 B 100
202056 B 100
202056 B 100
20206 B 100
20206 B 100
2020 7H 100
202078 100
202078 100
202078 100
202078 100
202078 100
202078 100
202078 100
2020578 100
2020578 100
2020598 100
202098 100
2020128 83
2020128 100
2020128 100
2020128 100
2020128 100
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29. FEMERERTE ()

RERE

#F 2021 12 B 31 BUEFEENFAINERR AR T:

1R
SIERE VAR S
FRG&EF=

k. T ERRE
Rt <HIR S
EBFEFTISHRL AT
Rifthagr=
2R ELAth R TFRIR
NERMEEM
RS R B b R FRIR
BERRAETX - EAREN
AERSER - fah
VB
BERER{SRR AR
HftAFfah R
DEBRIFNER

REERFET
AEFATMGER
- IRETEBS
- fEEEERSD

SLEIHf

RIHsf

IERE 32T

b EFARNNE
AL ERTKEI ORI F
LA BROMEIIN

ABFARMERA

BB EERERA G

12021 F£12 A 31 FUERYERE
2021 ¢ 2020 &£
ERAtEnE EFAL B
T T
7,097,963 2,392,203
- 352,379

34,730 30,441
160,441 85,611
633,190 241,258
11,235 9,665
4,202 15,705
491,088 660,475
369,698 416,775
(1,889,799) (775,050)
(981,405) (245,912)
(6,968) (57,974)
(50,987) (1,684)
(765,423) (301,289)
(9,408) (6,644)
(727,036) (60,745)
4,371,521 2,755,214
552,697 314,400

- 58,561
4,924,218 3,128,175
(947,085) (292,233)
(41,892) (430,440)
(369,698) (416,775)
360,813 -
298,056 227,418
4,224,412 2,216,145

B 202118 1 BEAGEH, BAFATRIEAERR 2021 F 18 1 HE 2021 §F 12 B 31
B I EERAFDEFEALD B 386,457,000.00 25T 272,521,000 25T,
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30.

(@

(b)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

R TRASRKEEENARME

FEAREEBWSIEPAZERE. RNRE. FIRMEDHRE. FEEAVARZERDSLAR
EORGEEIRE R A SRR BT AERIBRAN KL,

FEFAXSX LK BERYFIE TR ) EIERX L X S Fr R AR & RN S SR BCRFIR B ARSI T
T,

1ELMEL

ERNILERZZHFBOH SHAKAFRZIVIRENNE. FEANERXEEEREHEF
BIRIKER R Bt R, AEBIRMERAEFNY. NEEERSRITERFRTEE
RIFHNRITRESHMING, BTEXEEX.

FTYRK R RRAEIA

TFREPARFEAEIGERNLEZZIEGREFNN T (MIEEFEEER{TILEL
FrENER) Frgn, EREXEEREPREEZRTAERAS M BIEFERRUAZEAK,
BEFFEL

MMM S, AFEERMEBT R —HMNKTERERK ZHNE P IUEZ A SIS T
fll. AEFASEPIHAEPIIESATRIARRANCR I AIEREEND, HEREFRREFE
EFTELFMEREREE. NI E RIKR BRI, WEEH 6 MRLUERRSAS
WEKTBEABREERE, FILEREH—PREEEHE.

BRA S FRSZ B MR R ZL A R AP £ RIS XSRS — P E B REA T HIITHNE
20,

AL

FEARNMIELELHRNRFTA SRS EETF, SENERRIEHHRENSEERIL
RAIFHRERER QREAEIELTNRN IR, ERIRELTEFMMR) . FF
FNBERRERRERNREHER, UNREEHSENRKENNE, LISRERFTENIISHE
EHAHBERT I BINIESS, RRREAREESRTVORERMEBNERES, LIRREH
MR KRR RS T/ K.
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30.

(c)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

M TROSRRKEERMARME (5)

TR T FEARA LTI TESHARSITESHRAETIREBRIOTRRS LR, %
FERMUERELOATAOKRTMAERE (BIBLATOMNERY, QRFR) BT RSHRIOFIRITE
BIFIBAIRR) AR AEFA A B HRE B,

Bk
BEEIE

HEE WE7E —EFEA —FEARFA FEZE
FET FE5T T35t FE5T FET

2021 128318
TR 3,463,962 4,236,942 558,262 2,052,378 1,626,302
MRS 323,081 524,129 18,267 73,454 432,408
TS 4,395,251 4,770,558 833,615 3,935,821 1,122
Rifs / EfthRift / BitbIERahfafa" 2,054,263 2,114,508 1,547,843 533,025 33,640
10,236,557 11,646,137 2,957,987 6,504,678 2,093,472

20204128318
RTER 5,569,673 6,718,531 895,185 3,056,248 2,767,098
PR 749,173 1,234,841 35,925 154,681 1,044,235
ToHEiMES 3,927,502 4,126,397 2,547,427 1,578,970 -
Rrfst / Eifthrif 1 EftbIERaNA R 2,027,514 2,049,354 1,714,467 326,885 8,002
12,273,862 14,129,123 5,193,004 5,116,784 3,819,335

* FERAGRRE
FlEmpR
FEANFRREEERE KIER. AERAEFNIRZIRAS.

MERMNESFNPIRERRMETERIRTERER, F 2021 & 12 B 31 HROFERFRD
0.01% ~ 0.45% (2020 £ 12 B 31 B: 0.01% ~ 2.30%) IR ITFRUR =" BERIHINE
HEFEFAARNENTMEE, MBTHREERBEENSY, DIRIKELLIRITEFEAESRIK
=,

AR B EREREIGF LN SHOM S RERNNIE. TR RGO ETHE
25,

EESRI LR HIMF SR M EsRaIRT, BAISEAF SR SR XpeHO.
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30.

@

(i)

(d)

BB EIER RG]
EL1F 2021 £ 12 B 31 FUEEMERFE
ST HASAR RS SEMARMNE (88
FZ=AEE
THRARAFAIRRBA A EASA R EFAIFZERER :
2021 12 531 4 2020 ££12 31 H
BREFYE BRUF)E
% FE5T % FE5T
EEFI=EER
Rzf B L AR AR / EfthAERah R 4.00% - 6.08% 265,306 3.00% - 8.00% 77,382
BYRBAET 2.60% - 5.65% 4,718,332 3.40% - 5.65% 4,676,675
TRNFIZEER
B ER 1.42% - 6.77% 3,463,962 1.29% - 6.77% 5,569,673
HEESRAERER 8,447,600 10,323,730
EEFEERSERDFEO 58.99% 46.05%
BBt

f£ 2021 12 A 31 H, HJFRZRELF / T 50 MR, FiBEMEEFRIFAE, A&EH
FRIFEEE LR 1 1EIN£9 17,320,000 3&5T (2020 5512 B 31 H: 27,848,000 355T) .

P ESRRESRBBRSHERENTFIRERCERE, HENATEMIEAEFAMFEN
EMTEH, AEANRSHEIFIELIRGENENEERED SE ST, ELSHA
SERAFIREHAFFELAMEFERRXE. MASAHRSHRFENZNFZIEGTETER™
ENMEREFNZNETENS, AEFANREHREFIE DIRGEENENHEEMRERD Z
B, RETEFEXFERTMIFEZTHEEMNNTELMETT. LSRR 2020
F 12 B 31 BNRE—EEHTT.

BEBRE

FEFFTAZNET N ERRTFELSMBIHTNORMEKERE. RERRESFM. Rk
WK, RAIKER, IERANRIRRRITERNLERS. Frig/hRESXERZHERISSIEE
ERHLASMIEE™. 5IBiXMXBEAIEEH EEEESSTT.

MFLUMBIHNRIER R SRR, AEAESELERLAREECRIEIIND, BIREEHR
PSR RTESZAVUKT, LIRRIGHIAEE. EREHRMMTEDITES, RER
EERANZE TRNNAS T ICERRRBEN.
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30.

(@

(ii)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE
ST HASAR RS SEMARMNE (88
RMHX RO

TRFRASE AT REHRMBRSEARITIRE LR LMD HER EMIA R s R4
RIESTRRBRIO. BRI ez & B IR E TR SeTit TR,

2021 £ 2020 £
12531 H 12531 H
F=rx AT
Hithi< B R 1,016,469 623,641
MERNEENY 87,035 111,751
YR E e i ERIR 49,021 40,262
Rz R AR T FRIR (6,284) (7,383)
R ETR (1,898,726) (3,273,691)
XUBS 1 V8 (752,485) (2,505,420)
AT HERRANEECER:
FLTE IRE FHRIET
2021 2020 2021 2020
ETHARDICE 6.4534 6.9003 6.3757 6.5249
UMD

TRIRT TR RERAEETHARDIHE 5%, FEANBREFIERGEIEERMER
PRXEEDER. FOMRRETA~RIRRARESETEAINDICESR), FHEMWA
SHASTLHTZEFENEMTRETNE, BFEEMAIZER (THENR) RIFFE.

2021 £ 2020

12531 12831

F=E5T F=5T

£t (37,624) (125,271)

BZFFARMAIEERFARAZE, B55TE 12 B 31 BYARTRE 5%, UNFLRESHA
BHERMENER TSR,
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30.

(e)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

R TRASRXEEEMQRME (8)

PAESEBES RS CETRESIREINEmHE, HeNATEntErEmT RS
FARFBREASRMFEINDRENEM TR (BEXRERALTBLIERASERATIEEE
MM BIHERRATRFIRNKGR) » ZS T AEEUAERARNTHREHIREIRIMNEZY
SIRFATENESR. ZOWR% 2020 £ 12 B 31 BNE—EHEHT.

B

FEBABI=R EHABNBRRURR R P& ERESIRFIEE AL AR ETT R BHEE
Mt ARG ESKRENERET (RT%E), B EHASRNRIUSEEALARMNE
ITEERTMTASHRENESMET™ (SHEINE 18) . AREN EHIREERYINESRS
B, LSRR BFREBIESRSHT L. AEERESEX SRS E
WARIEIRRRN SRR ASERANRNAERE, (FHMASEELRIEFAIRE. KRR
L FIIEBSAKEIEKED, BRUAHEESIRRBSHTIFENLEHIRE, FEH
BEERNESHETH. Rt KEIBIREPHNSE—L EHiRFEIRIEEHZRIMBEE AT
AR IERIEBFIRENIERM.

7£ 2021 £ 12 B 31 B, {HiHEXRHIEL FLEHiIREMmS) B8N 5% (2020 &F 12 B 31
H: 5%) , M EHEZEEIEAE, SEHSEAERANREFE F@BRERE) LRSS
W EAA SRS IEINLA T &5 :

2021 £ 2020 £
124831 H 124831 H
F365¢ F3E5T
B HIRR 57,386 23,471

RIZFMERMATERRRITAE, SEXRHIEEIE 12 B 31 BT 5%, MY AR
BERFT LRETBIERS RN,

PALESRESHrEH, FEREARREIFIE (REFEE) RsatlmREthEnEts RRmHisiEk
HEX X SR T IREMREETMEA HINEN, FENATEMREASKEATREHR
R REASRIUFERNM NGNS TR, ZOIMRRAEEANGEIRANARIMERIR
EEXRHIESENICEEBNHFEAEXAMES), BXREANAIHHESRIEETASEN
BXRRTHIESERMMBEXN TR’ TSI ARE, MrERMERNGEHTTE. ZOHR
122020 5 12 B 31 BRE—EAEHTT.
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

30. EMTROSFMMLEENQALME )

®

@

LRHE B
BAMEt BOSRE R AR
KRNMEER

TREIAEATREVFRIZEEREMTENERTALANE. ZFSMTAERA (B
BUSKREENE 13 & - ARMETE) IREN=A2RMERR. FEEASRLUTHE
TEATRARNENER R NESEEMERY, NmREARMMET2BERNRIIER.

o FERME: NERAF—ERENE EMERE~RRHET IR B IEERTIZIREN
BRI Rt EARNE

o BERME: ERBESF—ERIMNEBAERFM, EAS_ERBNENTERE
ARTMEBNERITTBARNE. FAMERBNERELEZRNTIHH
.

o FEERMEE: RAEXAFTUMSBNEFRITEARMNE

F12531 4 F2021 £12 531 A%
waps _ HFERAvpMENETE 0
2021 FER BTER B=ER
T FET FET F=T
AnHEHRER
SR
HibIHBRE
- X L ATIRIRE 1,147,717 1,147,717 = -
- JHHE LR A BRI S 1,189,147 1 = 1,189,147
F12531H F2020 ££12 5 31 HI5E
wopE ___ FERAAOMETEATR 000
2020 FER BFTER EEER
Tt FT T F=T
LfMHETHRER
ERET:
Hitt< RIS
- X LB AR HE 469,427 469,427 - -
- }HE LR ABIAIRAUR 1,655,919 3 = 1,655,919
104
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30

(ii)

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

R TRASRXEEEMQRME (8)

B 202118 1HZE 2021 £ 12 B 31 HIEFE, G538 "ERZEHLHIHTAR
NEEB. *EANFEMEDRBOBIRAE. RRURROBRAE. PR SD
BPFR/ATIAN Linklogis Financial Holdings Inc.fIRIUGE, EELES Fih, BE=ERIFET
F—ER (B2020F 18 1HE 2020512 B 31 HIEFE: %) . A5EENBERAERSH
HIRER 2 18 HIFE R AT\ DR ahiere.

1BERA  EATAEGAE a5
SHHE LR AR Mm% AR 0% - 50%
SHHE EH AT SR higmE [i5:oES 17.2x
SHHE EH AT S hizmE iES 12x

F ERRBURRN R ARMERBRAZNHIZERE. ERAMAER, (ERIF EHRIIRERR
M5EE. KAHmER, IFEHRBIRENARMEITHEERR EhARNHHEERNHRE
KRAREGE, FHRERNEFNRETEAZE. AnthESRNMEFNETERRIEX.

2021 £ 2020 £

12531 H 12531 H

F=T T

XHHE_ L ATIRIRTURE :

F1B81H 1,655,919 1,026,406
WgFIgINES T 193,550 872,940
AFH NS HHREAIFRLIN RS 253,494 137,631
AELE (640,894) (434,256)
BENEEN EHATNRAUESE (292,243) -
LR 19,321 53,198
F128318 1,189,147 1,655,919
IREFEFEATASTERE 253,494 137,631

AR RANMET BRISRE SRR

F 2021 5 12 B 31 HFf12020 & 12 B 31 H, AEFSR T ERBRA LS RAAETTE
MEMESHARNMELREXER.
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BB R AR
BEIF 2021 £ 12 A 31 FUHEETERE
31. &8
HERSAAREFANFIBNT:
2021 £ 2020 £
12 531 12 531 H
FE5T AT
S NSRS 345,158 422,716
BT ARERSFHFLZH 724,242 1,493,469

32. XEEEARMS

SEHAXREBARNARELANL., BEMEHEDINAR. FARTNFEGLQE GLP Pte.
Ltd. &B T BERAFEANR S FEARE S ERISERMSERREBARNAE. FEBAD
RET SEBSREAERMCERNESERISHEXNER, FEEARARMSCAEHEXE
Aa.

EAFERERNEREEARNASEN D, TEEEARFOT:

2021 £ 2020 £
FET F=T
TI5&, REFBRERTHRIREbEF 10,570 12,802
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BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

33. EAXBRHERS

PSS IRREMERERNOXEKSEEN, FAERAEES IS SREPEERNTIENSERTT
RNOERXRLTRS

2021 £ 2020 £
T T

AERW
BEEEEBEIIN 14,218 11,238
RREEEFHIIN 1,235 542
LNIG=3: ] ON 8,963 6,484
FREBBIN 1,604 4,290
AEEEBN 4,453 4,474
IR ETRERIIN 3,633 6,927
FRTAERWAIRRBKIA 16,246 4,690
KRTEERATIBIA 33,172 18,456
ERTAERERIRIFSER 3) (988)
BERW
BEEEEIA 26,009 6,439
IREEEIBIIN 33,004 15,773
YV ETRERIN 6,155 2,767
FFREBRHN 480 134
SRRTEERIAIR BN 55,306 2,968
FAEEEEN 3,521 1,582
W ETRZRIN 968 -
SERTEE AT SN 5,268 12,160
KERTFERERIAF SR 56 (43)
GE ) VA
BB (16,914) (13,074)
BB 11,169 8,634
FRTRERMBEATRIFISBA 435 531
FRTRZRMBASNF SZA (400) (1,122)
EEER AR
BIRSEIH (4,501) (6,271)
SHEHEZR A EIRIETR 753,760 -
SERTEEER A ATMF SR (260) (13,950)
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33.

34.

BB EIEREIRAE]
EL1F 2021 £ 12 B 31 FUEEMERFE

EAXEGRS (80)

REELE KBTI T

gk 2021 € 12 B 31 HEE, FEABHH FARMBERWLELS CVA Il B (BER
Ak) . GLP RE HOLDINGS PTE.LTD. (BA—=#I Tk . CVA Il EE BXEDRM) . CIFIE
& BFEDL . CIF Il &S BFE1)L) #1 GLP GV China Limited (B—iz#Fik) .

L BRREFARNT:

HOLOINGS i
na A

BELEW BB PTE. LTD. Limited &it
F=T =T F=r F=r F=r

AR 122,863 1,425,508 887,759 1,397,002 3,833,132

FAIRERAO B S 27,238 165,343 142,770 37,241 372,592

SEERHN 150,101 1,590,851 1,030,529 1,434,243 4,205,724

[T HEAAIER

AEHFFXELF GLP China Financing Holding Limited A9FAERITETIZ MR, &E
2021 £F 12 B 31 H, 8XRTEZLE:LIH 211,320,000 25T (2020 & 12 B 31 H:
160,527,000 Z£5T) . #ZE 2021 £ 12 B 31 ALEEE, BRRTERKFDEHIARIE R
(2020 &F: 7).

A, EREEYFIR(ER)BRATT 2020 £ 8 B &1T 7 B 216,000,000 TtARD (&4
73 33,879,000 355T) , BEIEFIZEA 3.85%. ZATSIFIESHAEFIREHER. SR TER
EEEEEENRFIE. AEENMEENEAE. IREBESUUNSCIENERENE
. 8ZF 2021 £ 12 B 31 B, EXE~SZIHIESNREA 25,910,000 55T (2020 £ 12 B
31 H: 31,418,000 355T) . #ZE 2021 % 12 B 31 HILFE, FAADIERRASEESRAER
(2020 FE: 7).

REHRIERAEER
F 2021 512 B 31 HERERHRARSEINT:

2022 %2 B, CLH Limited, Khangai Company Limited #] Khangai Il Company Limited 1T
Bipitatimyg. RIEZIMY, Khangai Company Limited ] Khangai Il Company Limited 3§43
B CLH Limited $#&1.FEFFEIIALATIRR 789,750,000 f&FN 467,303,653 . F 2022 £ 2
B 8 BiZZ55M/E, CLH Limited HEAATIRRMILIT 5,857,618,406 i}, HIIALTNIEM
EEFIEZE 84.30%, 10 Khangai Company Limited 52 Khangai Il Company Limited R34S\ 54
BREEBINISS BURZE 7.58 %% 4.48%.
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GLP China Holdings Limited
Year ended 31 December 2021

Directors’ Report

The directors submit herewith their annual report together with the audited consolidated
financial statements for the year ended 31 December 2021.

Principal place of business

GLP China Holdings Limited (“the Company”) is a company incorporated and domiciled in
Hong Kong and has its registered office and principal place of business at 33/F, Edinburgh
Tower, The Landmark, 15 Queen's Road Central, Hong Kong.

Principal activities

The principal activity of the Company is investment holding. The principal activities of the
Company and its subsidiaries (“the Group”) are investment holding, provision of logistic
facilities, fund management and solar energy business and internet data center business.
Further discussion and analysis of these activities as required by Schedule 5 to the Hong
Kong Companies Ordinance, including a discussion of the principal risks and uncertainties
facing the Group and an indication of likely future developments in the Group’s business, can
be found in the Business Review set out on pages 4 to 9 of this Annual Report. This
discussion forms part of this directors’ report.

Financial statements

The profit of the Group for the year ended 31 December 2021 and the state of the
Company's affairs as at that date are set out in the financial statements on pages 17 to 113.

Transfers to reserves and dividends

Profits attributable to owners of US$1,414,637,000 (2020: US$952,320,000) has been
transferred to reserves. Other movements in reserves are set out in the statement of
changes in equity.

Share capital

Details of the movements in share capital of the Company are set out in note 23(a) to the
financial statements.
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Directors

The directors during the financial year were:

Mei, Ming Zhi

Higashi Michihiro

Zhuge Wenjing

Fang Fenglei

MOK Chi Ming

CHAU Kwok Man

Mark Tan

CHEN Rui Wei (appointed on 19 April 2021)

The following directors resigned after the end of the financial year:

CHAU Kwok Man (resigned on 8 February 2022)
CHEN Rui Wei (resigned on 8 February 2022)

There being no provision in the Company’s articles of association in connection with the
retirement of directors, all existing directors continue in office for the following year.

Indemnity of directors

A permitted indemnity provision (as defined in section 469 of the Hong Kong Companies
Ordinance) for the benefit of the directors of the Company is currently in force and was in
force throughout this year.

Directors’ interest and short positions in shares, underlying shares and
debentures

As at 31 December 2021, certain directors of the Company had 347,150 numbers of global
shares in GLP China Fund Management Holdings Limited, a subsidiary of the Company (As
at 31 December 2020: 345,106 numbers of global shares). Apart from the foregoing, none
of the directors of the Company or any of their spouses or children under eighteen years of
age has interests or short positions in the shares, underlying shares or debentures of the
Company, or any of its holding company, subsidiaries or other associated corporations.

Directors’ interests in transactions, arrangements or contracts

No transaction, arrangement or contract of significance to which the Company, or any of its
holding companies, subsidiaries or fellow subsidiaries was a party, and in which a director of
the Company had a material interest, subsisted at the end of the year or at any time during
the year.
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GLP China Holdings Limtted
Year ended 31 December 2021

Auditors

KPMG retire and, being eligible, offer themselves for re-appointment. A resolution for the
re-appointment of KPMG as auditors of the Company is to be proposed at the forthcoming
Annual General Meeling.

By order of the board

0 AL

Digetior Director

Date: 15 April 2022

= A
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GLP China Holdings Limited
Year ended 31 December 2021

Business Review

GLP China Holdings Limited (“GLP China”) is a leading global investment manager and
business builder in logistics, data infrastructure, renewable energy and related technologies.
Our combined investing and operating expertise allow us to create value for our customers
and investors.

GLP China is the investor, developer and operator of approximately 400 infrastructure
facilities in logistics and supply chain, manufacturing and research, data infrastructure and
renewable energy, across 70 cities in China. As a leading alternative asset manager, we
have US$72 billion in assets under management in China, including several real estate and
private equity funds with domestics and international investors and GLP C-REIT, one of the
first public offering of infrastructure REITs in China.

GLP China is an early mover in investing in technology and innovation to enhance its assets
and has built a highly competitive business ecosystem that enables our customers and
partners’ growth. Through private equity, fin-tech and business incubation platforms, GLP
China is leading the way in adopting and supporting the latest innovations that increase
operational efficiency and create value for our customers and investors.

Market overview

The domestic growing logistics markets provides us attractive opportunities for growth and
strengthening of market position, allows us to derive positive and stable cash flows and
recurring sources of capital for expansion.

- Stable development in logistics and warehousing industry: With a large and growing
middle-income population, China is becoming one of the world’s largest consumer
markets. Our portfolio comprises logistics, manufacturing and business park facilities
across 70 major cities in China. From expertly investing capital to efficiently operating
assets and building business, we take a bold and innovative approach to growth and
value creation for our customers and investors.

- Limited supply of logistics and warehousing facilities, in particular modern logistics and
warehousing facilities in China: We believe that China’s logistics and warehousing
industry, driven by changes in consumer behavior, population structure and technological
progress, is still in the early stage of long-term development period. We revolutionized the
modern logistics industry by taking an innovative and entrepreneurial approach.

- Growth of e-commerce in China: Online order sales have grown significantly as more and
more consumers shop online. The e-commerce industry, a portion of which we serve, has
grown significantly since year 2010. Covid-19 has accelerated the popularization of e-
commerce in China. We expect that the e-commerce business will continuously grow in
China, which drive the demand for the expansion of modern logistics and warehousing
facilities and increase the focus on the development of the facilities for last-mile deliveries.
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GLP China Holdings Limited
Year ended 31 December 2021

Market overview (continued)

Operations

GLP China owns and manages a portfolio of 49 million sqm site area across China with
completed GFA of 37 million sqm in total, valued at US$33 billion as at 31 December
2021. Our portfolio contains completed and stabilised properties valued at US$29 billion,
representing over 89% of total portfolio, shows a high lease rate of 84% and a high
occupancy ratio for of 81% as at 31 December 2021. Rental and related income has
reached US$1,011 million for the year ended 31 December 2021, compared to US$904
million for the year ended 31 December 2020 (hereinafter referred to as the “prior year”),
shown a slight increase despite the adverse impact driven from the decreased portfolio
relating to transfer of project companies into funds during the year. Besides, our net
increase in leased area reached 4.7 million sgqm and we are keeping steady rental rate
increase over the whole period.

Being a leading provider of modern logistics and warehousing facilities in China offers us
cost efficiencies in terms of negotiating contraction contracts and facility management
contracts, and optimizing personal resources and information systems. Besides, we are
pioneering the creation of a comprehensive logistics ecosystem for the future by utilising
the latest technology and big data to provide solutions to its customers through the use of
automation and robotics, data analytics, software solutions and site selection tools, this
approach leverages technology and data, takes into account critical details of the supply
chain and offers both space and technology-led solutions that drive value for our
customers.

Development

The development of modern logistics facilities is one of our key engines of growth with
development profit a regular and recurring part of our earnings stream. In the current year
we completed US$1,649 million developments or 2.8 million GFA constructions (including
all the properties held by the funds under our management), showing an overall 19%
development margin, and achieved an overall stabilisation margin of 27%.

In China, land supply in key markets has continued to tighten. In recent years, it has been
extremely difficult to acquire logistics land from the government but we have been well-
placed given our local strategic relationships. Our strategy is to pursue scarce land
resources in cities through strategic partnerships with SOEs and private sellers.

Fund management

Our fund management business offers a fund management platform based on our
longstanding relationships with numerous global and domestics institutional investors and
our senior management’s extensive years of experience in private capital management.
As at 31 December 2021, we managed several third-party pooled investment vehicles,
comprised of: CLF Fund |, LP (“CLF I”), CLF Fund Il, LP (“CLF II"), GLP China Value-
Added Venture | (“CVA I”) and GLP China Value-Added Venture | (“*CVA II"), Zhuhai
Hidden Hill Logistic Equity Investment Fund (“Hidden Hill Fund”), GLP China Income Fund
| (“CIF I”), GLP China Value-Add Venture Ill ("CVA IlI"), GLP China Income Fund Il (“CIF
II”), GLP China Income Fund Ill (“CIF 111"), CLF Fund I, LP (“CLF 1lI") and GLP China
Income Fund IV (“CIF IV”), etc. These eleven funds represent in aggregate US$26 billion
assets under management (“AUM”) when fully leveraged and invested.
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GLP China Holdings Limited
Year ended 31 December 2021

Market overview (continued)

CIF Il was established in April 2021 and has RMB 5.8 billion (equivalent to US$0.9 billion)
AUM. CIF Il is seeded with a portfolio of 13 modern logistics assets in prime locations
across Yangtze River Delta, southern China and mid-western China.

CIF Il was established in July 2021 and has RMB 4.5 billion (equivalent to US$0.7 billion)
AUM. CIF Ill invest in stabilised, income-generating industrial and logistics park assets
catering to growing high-tech and innovation based manufacturing industries aligned with
China’s economic growth initiatives.

CLF 11l was established in September 2021 and has US$5 billion AUM to develop the next
generation of modern and environmentally-friendly logistics facilities in China, including
smart warehouses with integrated technologies to meet evolving customer requirements.

CIF IV was established in November 2021 and has RMB 5.4 billion (equivalent to US$0.8
billion) AUM. CIF IV invests in logistics infrastructures in 10 important logistics nodes, all
of which are modern logistics assets with high standards that have been completed and
are in stable operation.

Financial review

Rental and related income increased by 15% to US$1,011 million (2020: US$879 million),
which was primarily attributable to the rental rate growth and lease-up following the
completion and stabilization of development projects, but partially offset by the transfer of
project companies to non-consolidated fund during the current year.

Property-related and other business expenses increased by 37% to US$381.5 million (2020:
US$279.0 million), which was mainly due to the higher property maintenance costs with the
increased property portfolio and the development of freezer services and the internet data
center business. Other expenses increased by 47% to US$299.8 million (2020: US$203.4
million), primarily due to the increase in staff related expenses.

Changes in fair value of investment properties increased by 83% to US$973.4 million (2020:
US$532.8 million), primarily attributable to more completion of developments with higher
development margin and the cap rate compression in certain locations under the prevailing
market environment.

Share of results of associates increased to US$501.3 million (2020: US$194.1 million),
primarily contributed by our investment on Hidden Hill Fund and GLP Jianfa (Xiamen)
Investment Fund.

Gain on disposal of subsidiaries increased to US$552.7 million (2020: US$314.5 million),
primarily attributable to gains on seed assets transferred to GLP C-REIT and certain GLP
managed funds in 2021.

The net profit for the year increased by 50% to US$1,885.5 million (2020: US$1,253.5
million). The increase is mainly contributed by the new business exploration and investments
while our core business on development and management of logistic facilities keeps strong
and growing. With sticking to our business strategy and our intelligent and experienced team,
we believe we can continue to provide customers with high quality and best-in-class new
infrastructure facilities, together with integrated technical solutions in China, which will
consistently drive our AUM growth in China.
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GLP China Holdings Limited
Year ended 31 December 2021

Financial review (continued)

We have implemented prudential financial management policies that have enabled us to
maintain a good credit profile, disciplined investment approach and strong balance sheet with
sustainable growth. We benefit from accessing to diversified and multi-channel financing
solutions including but not limited to bilateral loans, syndicated loans, capital markets, funds
and other borrowings and equity. As at 31 December 2021, we have a total debt of US$8.4
billion (2020: US$10.3 billion) representing a decrease of 18%, net debt of US$7.7 billion
(2020: US$9.1 billion) representing a decrease of 15%, and net debt to asset (excluding
cash) ratio of 22.87% (2020: 29.00%), respectively.

Risk management

We place an extremely high importance on risk management. We believe that risk
management is not just about minimizing downside risk, but also enabling us to take on the
necessary risks to grow and create value. We are committed to fostering a strong risk-centric
culture which encourages identification and proactive management of these risks.

The process of risk management is incorporated into day-to-day operations and forms an
integral part of all decision-making processes with GLP China.

For example, our operation in China is naturally exposed to foreign exchange rate
fluctuations, and our pre-tax profit is exposed to currency risks through sales and purchases
which give rise to receivables, payables and cash balances denominated in foreign
currencies, primarily United States dollars. In respect of the monetary assets and liabilities
denominated in foreign currencies, we ensure that the net exposures to this risk is kept to an
acceptable level by monitoring the currency gap and keep reducing our exposure by holding
monetary assets and liabilities denominated in foreign currencies in short-term period.

We are also exposed to interest rate risk arising primarily from variable-rate borrowings and
cash balances. WWe manage the net exposure to interest rate risks by maintaining sufficient
lines of credit to obtain acceptable lending costs and by monitoring the exposure to such
risks on an ongoing basis.

Individual operating entities within GLP China are responsible for their own cash
management, including the short-term investment of cash surpluses and the raising of loans
to cover expected cash demands. Our policy is to regularly monitor its liquidity requirements
and its compliance with lending covenants, to ensure that it maintains sufficient reserves of
cash and adequate committed lines of funding from major financial institutions to meet its
liquidity requirements in the short and longer term.

195



L g b B BOR TR o 8 Bl 2021 F B R A

GLP China Holdings Limited
Year ended 31 December 2021

Environmental social and governance

We are deeply invested in fuelling the businesses that make the modern world run more
efficiently. From expertly investing capital to efficiently operating our businesses, we take a
thoughtful, innovative and sustainable approach to growth and value creation for our
customers and investors. We focus on investing and building businesses in logistics, data
infrastructure, renewable energy and related technologies.

Our ESG Policy is designed to support our progress in developing ESG commitments, better
integrate ESG into our overall business and investment decisions and monitor and report on
our commitments. We are committed to making sustainability a core component of our
business in order to build a more sustainable and resilient future.

Building business and investing responsibility means embedding ESG into our investment
and decision-making process. This helps us to identify and avoid ESG risks. We understand
and identify how our activities can impact material ESG factors and how these can affect our
reputation, capital value and stakeholders. We focus on how we can best manage our
workforce, whether it is our employees or contractors and suppliers. We recognize how we
can work with the communities where we invest and operate business and how we can
enhance our presence through economic development, limiting our environmental impact
and seeking a community’s license to operate.

ESG also is considered after the development, acquisition or investment decision. Our teams
across investment management, asset management and corporate management are
empowered to prioritise, act, track and monitor the sustainability performance of our assets
and in certain instances collaborate with our workforce, partners and communities.
Consistent ESG performance across an asset’s lifestyle helps us to actively manage the
sustainability of assets.

As a leading global investment manager and business builder, our mission is to build
sustainable businesses and generate attractive risk-adjusted returns to shareholders and
investors over the long term, while providing exceptional investment and operational services
that enhance value. Our asset management teams are responsible for enhancing the value
of our assets through effective operations.

Additionally, we develop and invests in technologies and innovations that enhance the
efficiency of our assets including data analytics, robotics, automated clearance systems,
digital loading docks, smart sorting, telematics, energy-efficient fleet management systems,
Internet of Things, resource conservation and our transition to renewable energy.

To provide our global customers with increased opportunities to enhance their sustainability
endeavours, we focus on sustainability initiatives that increase resource conservation,
leverage climate action, improve health and well-being and support local communities in
corporate governance, we have established a series of well-defined policies and processes
to protect its stakeholders’ interests. Our leadership team recognizes the importance of
strong corporate governance and the maintenance of high standards of accountability to our
shareholders and remains firmly committed to seeing that those standards are satisfied
through an evolving suite of governance practices that are woven into the fabric of the our
business.
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GLP China Holdings Limited
Year ended 31 December 2021

Environmental social and governance (continued)

We continually review and refine its processes in light of best practice, consistent with the
needs and circumstances of the group. We maintain a zero-tolerance approach to bribery
and corruption and require all management and employees to comply with our Code of
Business Conduct at all times and provide annual certification.

We aim to incorporate health and well-being throughout its organization and assets in
support of its employees, customers and the communities in which we work. By focusing on
promoting well-being we can enhance an individual’s livelihood, increase motivation and
productivity as well as bring communities together. We focus on introducing well-being
concepts such as creating spaces that encourage physical activity, integrating natural
lighting, improving access to nature and providing areas for healthy eating and socializing.
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Independent auditor’s report to the members of

GLP China Holdings Limited
(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of GLP China Holdings Limited (“the
Company”) and its subsidiaries (“the Group”) set out on pages 17 to 113, which comprise the
consolidated statement of financial position as at 31 December 2021, the consolidated
statement of comprehensive income, the consolidated statement of changes in equity and
the consolidated cash flow statement for the year ended 31 December 2021 and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 December 2021 and of its consolidated
financial performance and its consolidated cash flows for the year ended 31 December 2021
in accordance with Hong Kong Financial Reporting Standards (‘HKFRSs”) issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“HKSAs”)
issued by the HKICPA. Our responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated financial statements section of
our report. We are independent of the Group in accordance with the HKICPA's Code of
Ethics for Professional Accountants (“the Code”) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the consolidated financial statements

as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

10
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Key audit matters (continued)

Valuation of investment properties

Refer to note 11 to the consolidated financial statements and the accounting policies on note 2(j).

The key audit matter

How the matter was addressed in our audit

As at 31 December 2021, the Group had
a significant portfolio of investment
properties with respect to logistics and
warehousing facilities located in
Mainland China with a carrying amount
of US$ 15,269 million, representing 44%
of the Group’s total assets.

These investment properties are stated
at their fair values with reference to the
valuation performed by external property
valuers, with changes in fair value
recognised in profit or loss. The
valuation results are sensitive to key
assumptions and parameters such as
terminal yield rate, capitalisation rate and
discount rate.

We identified valuation of investment
properties as a key audit matter because
the valuation involves significant
judgment in determining the appropriate
valuation methodologies to be used, and
in estimating the underlying assumptions
and parameters to be applied.

Our audit procedures to assess the valuation of
investment properties included the following:

obtaining an understanding of the Group's process of,
and assessing the design and implementation of the
key internal controls over determining the fair value of
investment properties;

obtaining and inspecting the valuation reports
prepared by the external property valuers engaged by
management on which the directors’ assessment of
the fair values of investment properties was based;

assessing the external property valuers’ qualifications,
experience and expertise in the properties being
valued and considering their objectivity;

with the assistance of our internal valuation specialist,
assessing the appropriateness of the valuation
methodologies with reference to the prevailing
accounting standards and the appropriateness of the
key assumptions and parameters adopted by the
external valuers by comparing these assumptions
against historical rates and available industry and
market data, taking into consideration comparability
and other factors;

comparing significant input data used in the valuation
to supporting documentation, on a sample basis, and

assessing the appropriateness of the disclosures in
the consolidated financial statements in respect of
valuation of investment properties with reference to
the requirements of prevailing accounting standards.

11
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Key audit matters (continued)

Accounting for interests in limited liability partnerships

Refer to notes 12, 13 and 14 to the consolidated financial statements and the accounting policies on

note 2(d) and 2(f).

The key audit matter

How the matter was addressed in our audit

The Group holds interests in limited
liability partnerships and acts as the
general partner of these partnerships as
part of its business model. These
partnerships are formed to invest in and
operate various types of assets and
businesses. Based on management
analysis of the respective partnership's
governance structure and decision-
making mechanism, the Group's ability
to control or influence the significant
decisions of the partnership, and the
level and variability of the Group’s
returns, the Group determines whether it
should account for interests in these
partnerships as subsidiaries, associates
or joint ventures.

We identified accounting for interests in
limited liability partnerships as a key
audit matter because the governance
structure and decision-making
mechanism of these partnerships vary
and significant judgement is involved in
assessing Group's ability to control or
exercise significant influence over the
significant decisions of these
partnerships and the degree of linkage
between the Group’s decision-making
abilities and returns, which could lead to
different accounting treatment and
different financial statement
presentation.

Our audit procedures to assess the appropriateness of
accounting for interests in limited liability partnerships
included the following:

obtaining an understanding of the Group’s process of
classifying and accounting for equity interest in each
limited liability partnership, understanding the
purpose and design of each limited liability
partnership and its relevant activities;

assessing management's analysis of the relevant
activities of limited liability partnerships that affect the
financial returns, as well as the Group's ability to
control or exercise significant influence over the
relevant activities that significantly affect the Group'’s
financial returns;

inspecting legal and contractual documents and
evaluating whether the decision-making mechanism
as well as the scope of decisions where general
partner and limited partners of these limited liability
partnerships are empowered to make are consistent
with the Group’s analysis;

assessing whether the Group’s classification and
accounting for interests in limited liability partnerships
are appropriate with reference to the prevailing
accounting standards; and

assessing the appropriateness of disclosures and
presentation in the consolidated financial statements
in respect of the interests in limited liability
partnerships with reference to requirements of
prevailing accounting standards.

12

200



g A o [ 1 BOR TR B B e 2021 AR

—

KPMG)

Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Key audit matters (continued)

Valuation of unquoted equity investments

Refer to notes 18 and 30(f) to the consolidated financial statements and the accounting

policies on note 2(h).

The key audit matter

How the matter was addressed in our audit

At 31 December 2021, the Group
held a portfolio of unquoted equity
instruments of US$1,189 million. The
fair value of these unquoted equity
investments is measured at Level 3
of the fair value hierarchy.

The fair value of the Group’s
unquoted equity investments is
derived from valuation models with
unobservable inputs and estimates,
which involve significant
management judgement and
estimation.

We identified valuation of unquoted
equity investments as a key audit
matter because of the degree of
complexity involved in valuing these
unquoted equity investments and
because of the significant degree of
judgment exercised by management
in determining the valuation models
to be used and the inputs and
assumptions used in the valuation
models.

Our audit procedures to assess the valuation of
unquoted equity investments included the following:

¢ obtaining an understanding of the Group’s
process of, and assessing the design and
implementation of the key internal controls over
determining the valuation of unquoted equity
investments;

+ with the assistance of our internal valuation
specialists, on a sample basis, assessing the
appropriateness of the valuation models with
reference to the prevailing accounting standards
and the key inputs and assumptions adopted in
the valuation models by comparing these inputs
and assumptions with market data derived from
comparative companies or comparative
transactions, or other publicly available
information;

e comparing, on a sample basis, investees’
financial data adopted in the valuation models to
their respective financial statements; and

e assessing the appropriateness of the disclosures

in the consolidated financial statements in
respect of the valuation of unquoted equity
investments with reference to the requirements
of prevailing accounting standards.
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Information other than the consolidated financial statements and auditor’s
report thereon

The directors are responsible for the other information. The other information comprises all
the information included in the annual report, other than the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the directors for the consolidated financial statements

The directors are responsible for the preparation of the consolidated financial statements that
give a true and fair view in accordance with HKFRSs issued by the HKICPA and the Hong
Kong Companies Ordinance and for such internal control as the directors determine is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. This report is made solely to you,
as a body, in accordance with section 405 of the Hong Kong Companies Ordinance, and for
no other purpose. We do not assume responsibility towards or accept liability to any other
person for the contents of this report.
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Auditor’s responsibilities for the audit of the consolidated financial statements
(continued)

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group'’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance
of the Group audit. We remain solely responsible for our audit opinion.
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability)

Auditor’s responsibilities for the audit of the consolidated financial statements
(continued)

We communicate with the directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical
requirements regarding independence and communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence and, where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Alex M
K Shum.

& m 6—

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

Date: 15 April 2022
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Consolidated Statement of Comprehensive Income
for the year ended 31 December 2021

Year ended Year ended
31 December 31 December
Notes 2021 2020
US$’'000 Us$’'000
Revenue 4 1,273,512 1,149,124
Other income 5 341,380 195,512
Cost of goods sold and other financial services
costs (3,881) (125,743)
Property-related and other business expenses (381,534) (279,087)
Other expenses (299,807) (203,414)
Changes in fair value of investment properties 973,433 532,835
Share of results (net of tax expense) of joint
ventures 164,047 73,508
Share of results (net of tax expense) of
associates 501,336 194,043
Profit from operations 2,568,486 1,636,778
Finance costs 6 (501,954) (457,018)
Finance income 6 98,519 304,365
Net finance costs 6 (403,435) (152,653)
Gain on acquisition of subsidiaries 29 19,477 80
Gain on disposal of subsidiaries 29 552,697 314,400

Gain on disposal of investment properties 13,642 -
- 92,320

Gain on disposal of assets held for sale

Profit before taxation 7 2,750,867 1,790,925

Tax expense 8 (865,333) (537,469)
Profit for the year 1,885,634 1,253,456

Profit attributable to:

Owners of the Company 1,414,637 952,320

Non-controlling interests 470,897 301,136

Profit for the year 1,885,534 1,253,456

The notes on pages 26 to 113 form part of these financial statements.
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Consolidated Statement of Comprehensive Income
for the year ended 31 December 2021 (continued)

Profit for the year
Other comprehensive income for the year

Items that will not be reclassified to profit or
loss:
Surplus on revaluation of buildings held for
own use carried at fair value
Change in fair value of other investments
Disposal of other investments

Items that may be reclassified subsequently to
profit or loss:
Exchange differences arising from
consolidation of foreign operations
Share of other comprehensive income of joint
ventures and associates

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income attributable to:

Owners of the Company
Non-controlling interests

Total comprehensive income for the year

Note

10

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$'000
1,885,534 1,253,456
5,024 3,425
115,480 27,074

- 53,299

429,019 1,023,341
4,565 (3,718)
554,088 1,103,421
2,439,622 2,356,877
1,844,570 1,750,169
595,052 606,708
2,439,622 72,356.877

The notes on pages 26 to 113 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Consolidated Statement of Financial Position

as at 31 December 2021

Non-current assets

Investment properties

Joint ventures

Associates

Deferred tax assets

Property, plant and equipment
Intangible assets

Other investments

Other non-current assets

Current assets
Trade and other receivables

Assets classified as held for sale
Cash and cash equivalents

Total assets

Equity attributable to owners of the Company
Share capital

Reserves

Non-controlling interests

Total equity

Notes

20

22

23
24

31 December

31 December

2021 2020
UsS$'000 US$'000
15,269,504 21,380,459
3,080,404 2,090,883
2,811,647 1,799,882
24,657 21,455
823,082 348,530
316,716 309,790
2,336,864 2,125,346
716,633 778,399
25,379,507 28,854,744
2,889,843 1,673,419
5,632,665 1,166,970
716,941 1,160,752
9,139,449 3,901,141
34,518,956 32,755,885
6,950,825 6,950,825
7,278,443 5,432,846
14,229,268 12,383,671
5,627,871 5,176,090
19,857,139 17,559,761

The notes on pages 26'to 113 form part of these financial statements.
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Financial statements for the year ended 31 December 2021

Consolidated Statement of Financial Position
as at 31 December 2021 (continued)

31 December 31 December
Notes 2021 2020
US$'000 US$'000

Non-current liabilities
Loans and borrowings 25 7,095,801 7,096,129
Deferred tax liabilities 15 1,751,698 2,455,806
Other non-current liabilities 28 500,368 317,337
9,347,867 9,869,272

Current liabilities

Loans and borrowings 25 1,086,493 3,150,219
Trade and other payables 27 1,591,910 1,751,374
Current tax payable 158,889 95,758
Liabilities classified as held for sale 21 2,476,658 329,501
5,313,950 5,326,852
Total liabilities 14,661,817 15,196,124
Total equity and liabilities 34,518,956 32,755,885

Approved and authorised for issue by the Board of Directors on 15 April 2022.

o "

The notes on pages 26 to 113 form part of these financial statements
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Consolidated Statement of Changes in Equity
for the year ended 31 December 2021

Fav valve Totat
Captal ang Equity Curroncy Proporty roserve atyibutals Noa-
Share  PAC stalslory  compensation transtaton rovatsasion {non- Othor Refwned 10 ownevs of controking Totat
capital reserve msorve w380 030 recycing) roserve samings  the Compeny inlerests equily
USSs 000 Uss om USs oco ussoco US$ 000 US$ 000 uss00e US$ 000 uss o US$000 Us$ 000
ALY January 2020 6950825 (@33) £ (847.682) 3,305 32854 (1,564 630} 8.452,005 11,005275 762461 14,827,736
Total comprohensive income for the year
Prkt for the year . . - . . . - 952320 952,320 301.1% 1253458
Other comgrabensive income
foreign ogeratices - nTes - . - . 717,760 05572 1,023,341
Changes in fak vakue of oer investments - - - - - 27.074 - - 27,074 - 27,074
Disposal of cther Investments - - - - 53208 - . 53,206 - ¥
of i . Rne) o - - . . . a8 - Are)
Surplus on revaluation of buikings held for own use
camed at fair vake . - - - 3425 - - - 3425 - 3425
Total other comprahensive income - @ans - 717768 3425 80373 - - 797849 05572 11mat
Total comprobensive incoms for the year - (3.718) - 717,768 3428 #0373 . 952220 1,760,169 08708 225877
with cwners, iy In equity
- . - - - - - 715084 715084
of intecests i subsidiaries from
Non-controlng inlarests > (1.320) - - .- . (1.320) (16,131} (17.481)
of subsisiaries (rote 26) - - - - - - - 183240 183,240
of subsidiary {ncte 20) - - - - - - - - - (60.745) (60,745)
Tax-cxempt cwideads paki (External) - - - - - - - (430,453) (430,453 - (430.453)
Owidands pakd 10 non-controling intarests - - - . - - - . . (14527} (14.527)
Teanafer 10 ruserves - w2 - - - (17,207 - -
i o - 15,287 - - - - - (447,660} 431,773 206921 375,148
At 31 December 2020 6,660,625 388 35,845 (129.913) 8730 13227 (1.554.630) £.9%.745 12.363.671 5.176.080 17.559.761

The notes on pages 26 to 113 form part of these financial statements.
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Financial stalements for the year ended 31 December 2021

Consolidated Statement of Changes in Equity
for the year ended 31 December 2021

Fav valoo Tors!

Capeal and Equity Curroncy Propenty roserve atybutable Non-
Share  PRCstatulry  compensatan tansiation revafuaton inoo- Othor Rotanied 10 owners of controling Totsl
capital reseve reserve anove roserve meychng) maorve oamings  Ihe Campany nlerests oquily
Uss oo Us$ 000 Uss 000 USS 000 USS000 USSo00 ussoc0 US$'000 USS000 US$000 US$ 000
ALY January 2021 690 825 A 36,849 {129.913) 670 nser (1.554 830) 6,950,745 12383071 5,176,060 17,848 761
Total compeehensive income for the year
Profe for the ysar . . . . . o . 1414837 1414837 470897 1,888 534
Other comprehensive income
Exchange differences aris ng from conscbdation of
faregn cpeations. . . . 204 854 . . - . 304 864 124,155 420018
Changes i tar value of ofer investments . - - - - 115480 - - 115480 - 115480
Surphus on revauaton of buikdings held for own use
cared at far volue . 5.024 - 5024 - S0
Shave of other compretensive ncome of ot ventres . (3.208) - . . . - - 3.236) N 3.236)
Shave of other comprahansive ncome of associales . 7201 - - & X . Z 7801 5 7.001
Total other comprehensive income - 4508 - 304 064 5.024 115,480 - - 429933 124155 554 088
Total comprehensive income for the year - 4.565 - 304,864 50M 115480 - 1414 637 1,844 570 565052 243622
In equity
. - - - - - - - . 457 544 457,844
g Foeces! - - - - - - - . . (244 569) (244 589
Otter adsbbmont : : > ‘ 5 . 2 5 3 195.033) 195.0%3)
Transter to reserves. . 85 595 . - - . - (€9,595) . . .
Acquistion of Inlerests n SutSKNBNeS fom
Interests - (1,185) - - . - - - (1,108) (223.856) (225 044)
Acquisition of subsdianes (note 28) . . . . . . - - - 100,374 100 374
Oisposal of ssosidiacies (nole 29) -3 2 2 = 1754} s S = (11.754) (127.038) (738 750)
Drapesal of wteres! ) sutsidarias 1o minonty inerests . 13.087 - - . - - - 13.067 624550 8517
Owidends pak %o non-controling interests . . . . - . - . . (35.223) @s223
Total contributions by and distributions 1o owners. * 82376 - - (11.754) - 2 (06.595) 1,027 (1€3.271) (142 244)
A1 31 Decomber 2021 6,050 825 90.779 35 849 174,951 - 228,707 (1,554,630) 9,301,787 14229268 5627871 19.057.139

The notes on pages 26 to 113 form part of these financial statements.
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Consolidated Cash Flow Statement

for the year ended 31 December 2021

Cash flows from operating activities

Profit before taxation

Adjustments for:

Amortisation of intangible assets

Amortisation of deferred management costs

Depreciation of property, plant and equipment

(Gain)/loss on disposal of property, plant and
equipment

Gain on acquisition/disposal of subsidiaries

Gain on disposal of associates

Gain on disposal of investment properties

Share of results (net of tax expense) of joint ventures

Share of results (net of tax expense) of associates

Changes in fair value of investment properties

Changes in fair value of financial assets

Impairment loss on trade and other receivables

Other expense

Net finance costs

Dividend income

Other income from disposal of investments in
associates and financial assets

Changes in working capital:
Trade and other receivables
Trade and other payables

Cash generated from operations
Tax paid

Net cash generated from operating activities

GLP China Holdings Limited

Financial statements for the year ended 31 December 2021

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$'000
2,750,867 1,790,925
1,369 1,624
133 124
28,137 22,604
(138) 1,030
(572,174) (406,800)
(7,360) -
(13,642) -
(164,047) (73,508)
(501,336) (194,043)
(973,433) (532,835)
(288,301) (155,069)
993 12,387
44 587 -
403,435 152,653
(14,199) -
- (8,647)
694,891 610,445
(669,592) (1,106,929)
740,490 1,078,532
765,789 582,048
(150,973) (94,582)
614,816 487,466

The notes on pages 26 to 113 form part of these financial statements.
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GLP China Holdings Limited

Consolidated Cash Flow Statement

for the year ended 31 December 2021 (continued)

Cash flows from investing activities

Acquisitions of subsidiaries, net of cash
acquired

Disposals of subsidiaries, net of cash disposed

Capital contribution to joint ventures

Acquisition of associates

Capital contribution to associates

Dividends received from joint ventures

Dividends received from associates

Payment for purchase of property, plant and
equipment

Proceeds from sale of property, plant and
equipment

Proceeds from disposal of other investments

Payment for purchase of other investments

Proceeds from disposal of associates and joint
ventures

Withholding tax paid on disposal gain, dividend
and interest income from subsidiaries

Acquisition of intangible assets

Proceeds from sale of investment properties

Development expenditure on investment
properties

Deposit paid for acquisition of investment
properties

Refund of deposits placed for other investments

Loans to joint ventures

Loans to associates

Loans to non-controlling interests

Loans to third parties

Loan to intermediate holding company

Loan to fellow subsidiaries

Loan repayment from jointly ventures

Loan repayment from associates

Loan repayment from non-controlling interests

Loan repayment from third parties

Loan repayment from fellow subsidiaries

Interest income received

Net cash used in investing activities

Financial statements for the year ended 31 December 2021

Year ended Year ended
31 December 31 December
Note 2021 2020
US$’000 US$’000
29 (957,490) (299,500)
29 4,224 412 2,432,012
(756,503) (773,393)
- (926,810)
(785,650) (929,301)
10,850 -
55,306 2,968
(205,036) (87,910)
1,033 1,282
7,704 422,325
(393,210) (225,302)
110,117 5,576
(219,850) (148,059)
= (18)
8,644 -
(1,279,504) (1,082,681)
(116,929) (20,174)
- 11,522
(43,592) (528,759)
(48,313) (23,058)
(7,243) (49,503)
(349,419) (60,315)
(753,760) -
(68,135) -
72,136 136,228
94,453 305,997
41,293 7,350
275,595 146,359
68,135 -
61,470 34,092
(953,486) (1,649,072)

The notes on pages 26 to 113 form part of these financial statements.
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Consolidated Cash Flow Statement
for the year ended 31 December 2021 (continued)

Year ended Year ended
31 December 31 December
Note 2021 2020
uUS$'000 uUsS$’000
Cash flows from financing activities
Capital contribution from non-controlling interests 457,544 626,175
Capital reduction from non-controlling interests (244,589) -
Deposits received from issue of co-invest
shares 4,398 -
Repayment of loans from intermediate holding
company 22(b) - (451,554)
Proceeds of loans from non-controlling interests  22(b) - 8,849
Repayment of loans from non-controlling
interests 22(b) (10,202) (10,672)
Proceeds of loans from joint ventures 22(b) B 31,711
Repayment of loans from joint ventures 22(b) - (59,639)
Repayment of loans from associates 22(b) - (51,090)
Repayment of loans from third parties 22(b) (637) (3,990)
Proceeds from bank loans 22(b) 6,713,692 5,633,415
Repayment of bank loans 22(b) (6,829,248) (4,292,235)
Proceeds from issue of bonds 22(b) 2,751,731 599,999
Repayment of bonds 22(b) (2,633,904) (30,285)
Interest paid 22(b) (500,670) (488,279)
Dividends paid to non-controlling interests (35,223) (14,527)
Acquisition of interests in subsidiaries from
non-controlling interests (220,286) (17,451)
Proceeds from disposal of interests in
subsidiaries to non-controlling interests 638,517 -
Cash payments for principal portion of lease
liabilities 22(b) (14,400) (4,622)
Cash payments for interest portion of lease
liabilities 22(b) (6,852) (3,231)
Net cash generated from financing activities 69,871 1,471,974
Net (decrease)/increase in cash and cash
equivalents (268,799) 310,368
Cash and cash equivalents at beginning of year 1,222,062 859,715
Effect of exchange rate changes on cash
balances held in foreign currencies 10,186 51,979
Cash and cash equivalents at end of year 22 963,449 1,222,062

The notes on pages 26 to 113 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Notes to the Financial Statements

General information

The Company was set up in Hong Kong on 15 October 2013 by CLH Limited, a subsidiary of
GLP Pte. Ltd. which was incorporated in the Republic of Singapore (“Singapore”).

CLH Limited and Global Logistic Properties Holding Limited (“‘GLPH Limited”), two Cayman
incorporated companies, are intermediate holding vehicles 100% owned by GLP Limited.
CLH Limited holds its shares in project companies incorporated in the People’s Republic of
China (the “PRC”) through various intermediate offshore holding companies incorporated in
Barbados, Singapore and Hong Kong. GLPH Limited holds its shares in GLP Investment
(Shanghai) Co. Ltd. (“*CMC"), a management company incorporated in the PRC, through two
intermediate holding companies, China Management Holding Srl, incorporated in Barbados,
and China Management Holdings (Hong Kong) Limited, incorporated in Hong Kong.

In October 2013, subsequent to the establishment of the Company, GLP China Asset
Holdings Limited (former name “lowa China Asset Holdings (Hong Kong) Limited”) (“China
Asset Holdco”) was then established as a direct subsidiary of the Company. GLP HK
Holdings Limited (“HK Holding Platform”) and GLP SG Holdings Pte. Ltd. (“SG Holding
Platform”) were then established as subsidiaries of China Asset Holdco.

On 20 May 2014, certain intermediate offshore holding companies incorporated in
Singapore, together with their subsidiaries and joint ventures were transferred to SG Holding
Platform, and the rest of the intermediate offshore holding companies incorporated in
Barbados, Singapore and Hong Kong, together with their subsidiaries and joint ventures
were then transferred to HK Holding Platform. On the same date, GLPH Limited transferred
its shares in China Management Holding Srl to the Company.

Subsequent to the reorganisation mentioned above (the “Reorganisation”), the Company
owns subsidiaries and joint ventures indirectly through offshore immediate holding
companies. As part of the Reorganisation, the Company introduced new investors Khangai
Company Limited, Khangai Il Company Limited, GLP Associate (I) Limited and GLP
Associate (II) LLC. CLH Limited's percentage of interest in the Company was reduced to
66.2%.

Significant accounting policies
Statement of compliance

These financial statements have been prepared in accordance with all applicable Hong Kong
Financial Reporting Standards (HKFRSs), which collective term includes all applicable
individual Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards
(HKASSs) and Interpretations issued by the Hong Kong Institute of Certified Public
Accountants (HKICPA) and accounting principles generally accepted in Hong Kong and the
requirements of the Hong Kong Companies Ordinance. Significant accounting policies
adopted by the Group are disclosed below.
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Significant accounting policies (continued)

The HKICPA has issued certain new and revised HKFRSs that are first effective or available
for early adoption for the current accounting period of the Group and the Company. Note
2(c) provides information on any changes in accounting policies resulting from initial
application of these developments to the extent that they are relevant to the Group for the
current and prior accounting periods reflected in these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year ended 31 December 2021 comprise the
Group and the Group’s interests in associates and joint ventures.

The measurement basis used in the preparation of the financial statements is the historical
cost basis except that the following assets and liabilities are stated at their fair value as
explained in the accounting policies set out below:

- equity investments (see note 2(h)); and
- investment properties (see note 2(j)).

Non-current assets and disposal groups held for sale are stated at the lower of carrying
amount and fair value less costs to sell (see note 2(z)).

The functional currency of the Company is Chinese Renminbi Yuan (“RMB”). These financial
statements are presented in United States dollars (“USD”) and rounded to the nearest
thousand. All financial information presented in USD has been translated based on the
accounting policy set out in note 2(x).

The preparation of financial statements in conformity with HKFRSs requires management to
make judgements, estimates and assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to
be reasonable under the circumstances, the results of which form the basis of making the
judgements about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Judgements made by management in the application of HKFRSs that have significant effect

on the financial statements and major sources of estimation uncertainty are discussed in
note 3.
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2. Significant accounting policies (continued)
(c) Changes in accounting policies

The Group has applied the following amendments to HKFRSs issued by the HKICPA to
these financial statements for the current accounting period:

¢ Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and HKFRS 16, Interest Rate
Benchmark Reform-Phase 2
e Amendment to HKFRS 16, Covid-19-related rent concessions beyond 30 June 2021

Other than the amendment to HKFRS 16, the Group has not applied any new
standard or interpretation that is not yet effective for the current accounting period. There is
no significant impact after adopting these amendments.

(d) Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is
exposed, or has rights, to variable returns from its involvement with the entity and has the
ability to affect those returns through its power over the entity. When assessing whether the
Group has power, only substantive rights (held by the Group and other parties) are
considered.

An investment in a subsidiary is consolidated into the consolidated financial statements from
the date that control commences until the date that control ceases. Intra-group balances,
transactions and cash flows and any unrealised profits arising from intra-group transactions
are eliminated in full in preparing the consolidated financial statements. Unrealised losses
resulting from intra-group transactions are eliminated in the same way as unrealised gains
but only to the extent that there is no evidence of impairment.

Non-controlling interests represent the equity in a subsidiary not attributable directly or
indirectly to the Company, and in respect of which the Group has not agreed any additional
terms with the holders of those interests which would result in the Group as a whole having a
contractual obligation in respect of those interests that meets the definition of a financial
liability. For each business combination, the Group can elect to measure any non-controlling
interests either at fair value or at the non-controlling interests’ proportionate share of the
subsidiary’s net identifiable assets.

Non-controlling interests are presented in the consolidated statement of financial position
within equity, separately from equity attributable to the equity shareholders of the Company.
Non-controlling interests in the results of the Group are presented on the face of the
consolidated statement of comprehensive income as an allocation of the total comprehensive
income for the year between non-controlling interests and the equity shareholders of the
Company. Loans from holders of non-controlling interests and other contractual obligations
towards these holders are presented as financial liabilities in the consolidated statement of
financial position in accordance with notes 2(r) or 2(s) depending on the nature of the liability.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are
accounted for as equity transactions, whereby adjustments are made to the amounts of

controlling and non-controlling interests within consolidated equity to reflect the change in
relative interests, but no adjustments are made to goodwill and no gain or loss is recognised.
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Significant accounting policies (continued)

When the Group loses control of a subsidiary, it is accounted for as a disposal of the entire
interest in that subsidiary, with a resulting gain or loss being recognised in profit or loss. Any
interest retained in that former subsidiary at the date when control is lost is recognised at fair
value and this amount is regarded as the fair value on initial recognition of a financial asset
(see note 2(h)) or, when appropriate, the cost on initial recognition of an investment in an
associate or joint venture (see note 2(f)).

In the Company’s statement of financial position, an investment in a subsidiary is stated at
cost less impairment losses (see note 2(m)), unless the investment is classified as held for
sale (or included in a disposal group that is classified as held for sale) (see note 2(z)).

Business combination for entities under common control

Business combinations arising from transfers of interests in entities that are under the control
of the shareholder that controls the Group are accounted for as if the acquisition had
occurred at the beginning of the earliest comparative period presented or, if later, at the date
that common control was established. The assets and liabilities acquired are recognised at
the carrying amounts recognised previously in the Group’s controlling shareholder’s
consolidated financial statements. The components of equity of the acquired entities are
added to the same components within Group’s equity except that any share capital of the
acquired entities is recognised as part of merger reserves in other reserves.

Associates and joint ventures

An associate is an entity in which the Group or the Company has significant influence, but
not control or joint control, over its management, including participation in the financial and
operating policy decisions.

A joint venture is an arrangement whereby the Group or the Company and other parties
contractually agree to share control of the arrangement, and have rights to the net assets of
the arrangement.

An investment in an associate or a joint venture is accounted for in the consolidated financial
statements under the equity method, unless it is classified as held for sale (or included in a
disposal group that is classified as held for sale) (see note 2(z)). Under the equity method,
the investment is initially recorded at cost, adjusted for any excess of the Group’s share of
the acquisition-date fair values of the investee’s identifiable net assets over the cost of the
investment (if any). Thereafter, the investment is adjusted for the post acquisition change in
the Group’s share of the investee’s net assets and any impairment loss relating to the
investment (see notes 2(g) and 2(m)). Any acquisition-date excess over cost, the Group's
share of the post-acquisition, post-tax results of the investees and any impairment losses for
the year are recognised in the consolidated statement of comprehensive income, whereas
the Group’s share of the post-acquisition post-tax items of the investees’ other
comprehensive income is recognised in the consolidated statement of comprehensive
income and other comprehensive income.

29

217



L g b B BOR TR o 8 Bl 2021 F B R A

(9)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Significant accounting policies (continued)

When the Group’s share of losses exceeds its interest in the associate or the joint venture,
the Group’s interest is reduced to nil and recognition of further losses is discontinued except
to the extent that the Group has incurred legal or constructive obligations or made payments
on behalf of the investee. For this purpose, the Group’s interest is the carrying amount of the
investment under the equity method together with the Group’s long-term interests that in
substance form part of the Group’s net investment in the associate or the joint venture.

Unrealised profits and losses resulting from transactions between the Group and its
associates and joint venture are eliminated to the extent of the Group’s interest in the
investee, except where unrealised losses provide evidence of an impairment of the asset
transferred, in which case they are recognised immediately in profit or loss.

If an investment in an associate becomes an investment in a joint venture or vice versa,
retained interest is not remeasured. Instead, the investment continues to be accounted for
under the equity method.

In all other cases, when the Group ceases to have significant influence over an associate or
joint control over a joint venture, it is accounted for as a disposal of the entire interest in that
investee, with a resulting gain or loss being recognised in profit or loss. Any interest retained
in that former investee at the date when significant influence or joint control is lost is
recognised at fair value and this amount is regarded as the fair value on initial recognition of
a financial asset (see note 2(h)).

In the Company’s statement of financial position, investments in associates and joint venture
are stated at cost less impairment losses (see note 2(m)), unless classified as held for sale
(or included in a disposal group that is classified as held for sale) (see note 2(z)).

Goodwill

Goodwill represents the excess of

(i) the aggregate of the fair value of the consideration transferred, the amount of any non-
controlling interest in the acquiree and the fair value of the Group’s previously held

equity interest in the acquiree; over

(i) the net fair value of the acquiree’s identifiable assets and liabilities measured as at the
acquisition date.

When (ii) is greater than (i), then this excess is recognised immediately in profit or loss as a
gain on a bargain purchase.

Goodwill is stated at cost less accumulated impairment losses. Goodwill arising on a
business combination is allocated to each cash-generating unit, or groups of cash generating
units, that is expected to benefit from the synergies of the combination and is tested annually
for impairment (see note 2(m)).

On disposal of a cash generating unit during the year, any attributable amount of purchased
goodwill is included in the calculation of the profit or loss on disposal.
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Significant accounting policies (continued)
Other investments in debt and equity securities

The Group’s policies for investments in debt and equity securities, other than investments in
subsidiaries, associates and joint ventures, are set out below.

Investments in debt and equity securities are recognised/derecognised on the date the
Group commits to purchase/sell the investment. The investments are initially stated at fair
value plus directly attributable transaction costs, except for those investments measured at
fair value through profit or loss (FVTPL) for which transaction costs are recognised directly in
profit or loss. For an explanation of how the Group determines fair value of financial
instruments, see note 30(f). These investments are subsequently accounted for as follows,
depending on their classification.

Investments other than equity investments

Non-equity investments held by the Group are classified into one of the following
measurement categories:

- amortised cost, if the investment is held for the collection of contractual cash flows which
represent solely payments of principal and interest. Interest income from the investment
is calculated using the effective interest method (see note 2(w)(v)).

- fair value through other comprehensive income (FVOCI) - recycling, if the contractual
cash flows of the investment comprise solely payments of principal and interest and the
investment is held within a business model whose objective is achieved by both the
collection of contractual cash flows and sale. Changes in fair value are recognised in
other comprehensive income, except for the recognition in profit or loss of expected credit
losses, interest income (calculated using the effective interest method) and foreign
exchange gains and losses. When the investment is derecognised, the amount
accumulated in other comprehensive income is recycled from equity to profit or loss.

- fair value through profit or loss (FVTPL) if the investment does not meet the criteria for
being measured at amortised cost or FVOCI (recycling). Changes in the fair value of the
investment (including interest) are recognised in profit or loss.

Equity investments

An investment in equity securities is classified as FVTPL unless the equity investment is not
held for trading purposes and on initial recognition of the investment the Group makes an
irrevocable election to designate the investment at FVOCI (non-recycling) such that
subsequent changes in fair value are recognised in other comprehensive income. Such
elections are made on an instrument-by-instrument basis, but may only be made if the
investment meets the definition of equity from the issuer’s perspective. Where such an
election is made, the amount accumulated in other comprehensive income remains in the fair
value reserve (non-recycling) until the investment is disposed of. At the time of disposal, the
amount accumulated in the fair value reserve (non-recycling) is transferred to retained
earnings. Itis not recycled through profit or loss.

Dividends from an investment in equity securities, irrespective of whether classified as at

FVTPL or FVOCI, are recognised in profit or loss as other income in accordance with the
policy set out in note 2(w)(iv).
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Significant accounting policies (continued)
Property, plant and equipment

The following properties held for own use are stated at their revalued amount, being their fair
value at the date of the revaluation less any subsequent accumulated depreciation:

- Buildings held for own use

Revaluations are performed with sufficient regularity to ensure that the carrying amount of
these assets does not differ materially from that which would be determined using fair values
at the end of reporting period.

The other items of property, plant and equipment are stated at cost less accumulated
depreciation and impairment losses:

Changes arising on the revaluation of properties held for own use are generally dealt with in
other comprehensive income and are accumulated separately in equity in the property
revaluation reserve. The only exceptions are as follows:

- when a deficit arises on revaluation, it will be charged to profit or loss to the extent that it
exceeds the amount held in the reserve in respect of that same asset immediately prior to
the revaluation; and

- when a surplus arises on revaluation, it will be credited to profit or loss to the extent that a
deficit on revaluation in respect of that same asset had previously been charged to profit
or loss.

The cost of self-constructed items of property, plant and equipment includes the cost of
materials, direct labour, the initial estimate, where relevant, of the costs of dismantling and
removing the items and restoring the site on which they are located, and an appropriate
proportion of production overheads and borrowing costs (see note 2(y)).

Gains or losses arising from the retirement or disposal of an item of property, plant and
equipment are determined as the difference between the net disposal proceeds and the
carrying amount of the item and are recognised in profit or loss on the date of retirement or
disposal. Any related revaluation surplus is transferred from the revaluation reserve to
retained profits and is not reclassified to profit or loss.

Depreciation is calculated to write off the cost or valuation of items of property, plant and
equipment, less their estimated residual value, if any, using the straight line method over
their estimated useful lives ranging from 2 to 20 years.

Where parts of an item of property, plant and equipment have different useful lives, the cost
or valuation of the item is allocated on a reasonable basis between the parts and each part is
depreciated separately. Both the useful life of an asset and its residual value, if any, are
reviewed annually.
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2. Significant accounting policies (continued)
() Investment properties

Investment properties are properties held either to earn rental income or for capital
appreciation or both, but not for sale in the ordinary course of business, used in the
production or supply of goods or services, or for administrative purposes. Investment
properties comprise completed investment properties, investment properties under re-
development, properties under development and land held for development.

Land held for development represents lease prepayments for acquiring rights to use land in
the PRC with periods ranging from 40 to 50 years. Such rights granted with consideration
are recognised initially at acquisition cost.

(i) Completed investment properties and investment properties under re-development

Completed investment properties and investment properties under re-development are
measured at fair value with any changes therein recognised in profit or loss. Rental income
from investment properties is accounted for in the manner described in note 2(w).

(iiy Properties under development and land held for development

Property that is being constructed or developed for future use as investment property is
initially recognised at cost, including transaction costs, and subsequently at fair value with
any change therein recognised in profit or loss.

The cost of properties under development comprises specifically identified cost, including the
acquisition cost of land use rights for properties under development, aggregate cost of
development, materials and supplies, wages and other direct expenses, an appropriate
proportion of overheads and borrowing costs capitalised (see note 2(y)).

When an investment property is disposed of, the resulting gain or loss recognised in profit or
loss is the difference between net disposal proceeds and the carrying amount of the
property.

(k) Intangible assets (other than goodwill)
Other intangible assets that are acquired by the Group and have finite useful lives are
measured at costs less accumulated amortisation and accumulated impairment losses (see

note 2(m)). Expenditure on internally generated goodwill and brands is recognised as an
expense in the period in which it is incurred.
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2. Significant accounting policies (continued)

Amortisation of intangible assets with finite useful lives is charged to profit or loss on a
straight-line basis over the assets’ estimated useful lives. The following intangible assets
with finite useful lives are amortised from the date they are available for use and their
estimated useful lives are as follows:

Trademarks 20 years
Non-competition agreement over the term of relevant agreement
License rights over the term of the license period

Both the period and method of amortisation are reviewed annually.
() Leased assets

At inception of a contract, the Group assesses whether the contract is, or contains, a lease.
A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. Control is conveyed
where the customer has both the right to direct the use of the identified asset and to obtain
substantially all of the economic benefits from that use.

(i) Asalessee

Where the contract contains lease component(s) and non-lease component(s), the Group
has elected not to separate non-lease components and accounts for each lease component
and any associated non-lease components as a single lease component for all leases.

At the lease commencement date, the Group recognises a right-of-use asset and a lease
liability, except for short-term leases that have a lease term of 12 months or less and leases
of low-value assets which, for the Group, are motor vehicles and office furniture. When the
Group enters into a lease in respect of a low-value asset, the Group decides whether to
capitalise the lease on a lease-by-lease basis. The lease payments associated with those
leases which are not capitalised are recognised as an expense on a systematic basis over
the lease term.

Where the lease is capitalised, the lease liability is initially recognised at the present value of
the lease payments payable over the lease term, discounted using the interest rate implicit in
the lease or, if that rate cannot be readily determined, using a relevant incremental borrowing
rate. After initial recognition, the lease liability is measured at amortised cost and interest
expense is calculated using the effective interest method. Variable lease payments that do
not depend on an index or rate are not included in the measurement of the lease liability and
hence are charged to profit or loss in the accounting period in which they are incurred.
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Significant accounting policies (continued)

The right-of-use asset recognised when a lease is capitalised is initially measured at cost,
which comprises the initial amount of the lease liability plus any lease payments made at or
before the commencement date, and any initial direct costs incurred. Where applicable, the
cost of the right-of-use assets also includes an estimate of costs to dismantle and remove
the underlying asset or to restore the underlying asset or the site on which it is located,
discounted to their present value, less any lease incentives received. The right-of-use asset
is subsequently stated at cost less accumulated depreciation and impairment losses (see
notes 2(m)), except for the following types of right-of-use asset:

- right-of-use assets that meet the definition of investment property are carried at fair value
in accordance with note 2(j);

- right-of-use assets related to interests in leasehold land where the interest in the land is
held as inventory are carried at the lower of cost and net realisable value in accordance
with note 2(n).

The lease liability is remeasured when there is a change in future lease payments arising
from a change in an index or rate, or there is a change in the Group’s estimate of the amount
expected to be payable under a residual value guarantee, or there is a change arising from
the reassessment of whether the Group will be reasonably certain to exercise a purchase,
extension or termination option. When the lease liability is remeasured in this way, a
corresponding adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
zero.

The lease liability is also remeasured when there is a change in the scope of a lease or the
consideration for a lease that is not originally provided for in the lease contract (“lease
modification”) that is not accounted for as a separate lease. In this case the lease liability is
remeasured based on the revised lease payments and lease term using a revised discount
rate at the effective date of the modification. The only exceptions are any rent concessions
which arose as a direct consequence of the COVID-19 pandemic and which satisfied the
conditions set out in paragraph 46B of HKFRS 16 Leases. In such cases, the Group took
advantage of the practical expedient not to assess whether the rent concessions are lease
modifications, and recognised the change in consideration as negative variable lease
payments in profit or loss in the period in which the event or condition that triggers the rent
concessions occurred.

In the statement of financial position, the current portion of long-term lease liabilities is
determined as the principal portion of contractual payments that are due to be settled within
twelve months after the reporting period.

As a lessor

When the Group acts as a lessor, it determines at lease inception whether each lease is a
finance lease or an operating lease. A lease is classified as a finance lease if it transfers
substantially all the risks and rewards incidental to the ownership of an underlying assets to
the lessee. If this is not the case, the lease is classified as an operating lease.

When a contract contains lease and non-lease components, the Group allocates the

consideration in the contract to each component on a relative stand-alone selling price basis.
The rental income from operating leases is recognised in accordance with note 2(v)(i).
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Significant accounting policies (continued)

When the Group is an intermediate lessor, the sub-leases are classified as a finance lease or
as an operating lease with reference to the right-of-use asset arising from the head lease. If
the head lease is a short-term lease to which the Group applies the exemption described in
note 2(l)(i), then the Group classifies the sub-lease as an operating lease.

Credit losses and impairment of assets

Credit losses from financial instruments, contract assets and lease receivables

The Group recognises a loss allowance for expected credit losses (ECLs) on the following
items:

- financial assets measured at amortised cost (including cash and cash equivalents, trade
and other receivables and loans to associates);

- contract assets as defined in HKFRS 15 (see note 2(0));

- debt securities measured at FVOCI (recycling);

- lease receivables; and

- loan commitments issued, which are not measured at FVTPL

Other financial assets measured at fair value, including units in bond funds, equity securities
measured at FVTPL, equity securities designated at FVOCI (non-recycling) and derivative
financial assets, are not subject to the ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as
the present value of all expected cash shortfalls (i.e. the difference between the cash flows
due to the Group in accordance with the contract and the cash flows that the Group expects
to receive).

For undrawn loan commitments, expected cash shortfalls are measured as the difference
between (i) the contractual cash flows that would be due to the Group if the holder of the loan
commitment draws down on the loan and (ii) the cash flows that the Group expects to
receive if the loan is drawn down.

The expected cash shortfalls are discounted using the following discount rates where the
effect of discounting is material:

- fixed-rate financial assets, trade and other receivables and contract assets: effective
interest rate determined at initial recognition or an approximation thereof;

- variable-rate financial assets: current effective interest rate;
- lease receivables: discount rate used in the measurement of the lease receivable;

- loan commitments: current risk-free rate adjusted for risks specific to the cash flows.
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Significant accounting policies (continued)

The maximum period considered when estimating ECLs is the maximum contractual period
over which the Group is exposed to credit risk.

In measuring ECLs, the Group takes into account reasonable and supportable information
that is available without undue cost or effort. This includes information about past events,
current conditions and forecasts of future economic conditions.

ECLs are measured on either of the following bases:

- 12-month ECLs: these are losses that are expected to result from possible default events
within the 12 months after the reporting date; and

- lifetime ECLs: these are losses that are expected to result from all possible default events
over the expected lives of the items to which the ECL model applies.

Loss allowances for trade receivables, lease receivables and contract assets are always
measured at an amount equal to lifetime ECLs. ECLs on these financial assets are
estimated using a provision matrix based on the Group’s historical credit loss experience,
adjusted for factors that are specific to the debtors and an assessment of both the current
and forecast general economic conditions at the reporting date.

For all other financial instruments (including loan commitments issued), the Group
recognises a loss allowance equal to 12-month ECLs unless there has been a significant
increase in credit risk of the financial instrument since initial recognition, in which case the
loss allowance is measured at an amount equal to lifetime ECLs.

Significant increases in credit risk

In assessing whether the credit risk of a financial instrument (including a loan commitment)
has increased significantly since initial recognition, the Group compares the risk of default
occurring on the financial instrument assessed at the reporting date with that assessed at the
date of initial recognition. In making this reassessment, the Group considers that a default
event occurs when (i) the borrower is unlikely to pay its credit obligations to the Group in full,
without recourse by the Group to actions such as realising security (if any is held); or (ii) the
financial asset is 90 days past due. The Group considers both quantitative and qualitative
information that is reasonable and supportable, including historical experience and forward-
looking information that is available without undue cost or effort.

In particular, the following information is taken into account when assessing whether credit
risk has increased significantly since initial recognition:

- failure to make payments of principal or interest on their contractually due dates;

- an actual or expected significant deterioration in a financial instrument’s external or
internal credit rating (if available);

- an actual or expected significant deterioration in the operating results of the debtor; and
- existing or forecast changes in the technological, market, economic or legal environment

that have a significant adverse effect on the debtor’s ability to meet its obligation to the
Group.
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Significant accounting policies (continued)

For loan commitments, the date of initial recognition for the purpose of assessing ECLs is
considered to be the date that the Group becomes a party to the irrevocable commitment. In
assessing whether there has been a significant increase in credit risk since initial recognition
of a loan commitment, the Group considers changes in the risk of default occurring on the
loan to which the loan commitment relates.

Depending on the nature of the financial instruments, the assessment of a significant
increase in credit risk is performed on either an individual basis or a collective basis. When
the assessment is performed on a collective basis, the financial instruments are grouped
based on shared credit risk characteristics, such as past due status and credit risk ratings.

ECLs are remeasured at each reporting date to reflect changes in the financial instrument’s
credit risk since initial recognition. Any change in the ECL amount is recognised as an
impairment gain or loss in profit or loss. The Group recognises an impairment gain or loss
for all financial instruments with a corresponding adjustment to their carrying amount through
a loss allowance account, except for investments in debt securities that are measured at
FVOCI (recycling), for which the loss allowance is recognised in other comprehensive
income and accumulated in the fair value reserve (recycling).

Basis of calculation of interest income

Interest income recognised in accordance with note 2(w)(v) is calculated based on the gross
carrying amount of the financial asset unless the financial asset is credit-impaired, in which
case interest income is calculated based on the amortised cost (i.e. the gross carrying
amount less loss allowance) of the financial asset. At each reporting date, the Group
assesses whether a financial asset is credit-impaired. A financial asset is credit-impaired
when one or more events that have a detrimental impact on the estimated future cash flows
of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable events:
- significant financial difficulties of the debtor;
- a breach of contract, such as a default or delinquency in interest or principal payments;

- it becoming probable that the borrower will enter into bankruptcy or other financial
reorganisation;

- significant changes in the technological, market, economic or legal environment that have
an adverse effect on the debtor; or

- the disappearance of an active market for a security because of financial difficulties of the
issuer.

Write-off policy

The gross carrying amount of a financial asset, lease receivable or contract asset is written
off (either partially or in full) to the extent that there is no realistic prospect of recovery. This
is generally the case when the Group determines that the debtor does not have assets or
sources of income that could generate sufficient cash flows to repay the amounts subject to
the write-off.
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Significant accounting policies (continued)

Subsequent recoveries of an asset that was previously written off are recognised as a
reversal of impairment in profit or loss in the period in which the recovery occurs.

Credit losses from financial guarantees issued

Financial guarantees are contracts that require the issuer (i.e. the guarantor) to make
specified payments to reimburse the beneficiary of the guarantee (the “holder”) for a loss the
holder incurs because a specified debtor fails to make payment when due in accordance with
the terms of a debt instrument.

Financial guarantees issued are initially recognised within “trade and other payables at fair
value, which is determined by reference to fees charged in an arm’s length transaction for
similar services, when such information is obtainable, or to interest rate differentials, by
comparing the actual rates charged by lenders when the guarantee is made available with
the estimated rates that lenders would have charged, had the guarantees not been available,
where reliable estimates of such information can be made. Where consideration is received
or receivable for the issuance of the guarantee, the consideration is recognised in
accordance with the Group’s policies applicable to that category of asset. Where no such
consideration is received or receivable, an immediate expense is recognised in profit or loss.

Subsequent to initial recognition, the amount initially recognised as deferred income is
amortised in profit or loss over the term of the guarantee as income from financial
guarantees issued (see note 2(w)(viii)).

The Group monitors the risk that the specified debtor will default on the contract and
recognises a provision when ECLs on the financial guarantees are determined to be higher
than the amount carried in “trade and other payables” in respect of the guarantees (i.e. the
amount initially recognised, less accumulated amortisation).

To determine ECLs, the Group considers changes in the risk of default of the specified
debtor since the issuance of the guarantee. A 12-month ECL is measured unless the risk
that the specified debtor will default has increased significantly since the guarantee is issued,
in which case a lifetime ECL is measured. The same definition of default and the same
assessment of significant increase in credit risk as described in note 2(m)(i) apply.

As the Group is required to make payments only in the event of a default by the specified
debtor in accordance with the terms of the instrument that is guaranteed, an ECL is
estimated based on the expected payments to reimburse the holder for a credit loss that it
incurs less any amount that the Group expects to receive from the holder of the guarantee,
the specified debtor or any other party. The amount is then discounted using the current
risk-free rate adjusted for risks specific to the cash flows.
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Impairment of other non-current assets

Internal and external sources of information are reviewed at the end of each reporting period
to identify indications that the following assets may be impaired or, except in the case of
goodwill, an impairment loss previously recognised no longer exists or may have decreased:

property, plant and equipment, including right-of-use assets (other than properties carried
at revalued amounts);

pre-paid interests in leasehold land classified as being held under an operating lease;
intangible assets;
goodwill; and

investments in subsidiaries, associates and joint ventures in the Company’s and the
Group’s statement of financial position.

If any such indication exists, the asset’s recoverable amount is estimated. In addition, for
goodwill, intangible assets that are not yet available for use and intangible assets that have
indefinite useful lives, the recoverable amount is estimated annually whether or not there is
any indication of impairment.

Calculation of recoverable amount

The recoverable amount of an asset is the greater of its fair value less costs of disposal
and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. Where an
asset does not generate cash inflows largely independent of those from other assets, the
recoverable amount is determined for the smallest group of assets that generates cash
inflows independently (i.e. a cash-generating unit).

Recognition of impairment losses

An impairment loss is recognised in profit or loss if the carrying amount of an asset, or the
cash-generating unit to which it belongs, exceeds its recoverable amount. Impairment
losses recognised in respect of cash-generating units are allocated first to reduce the
carrying amount of any goodwill allocated to the cash-generating unit (or group of units)
and then, to reduce the carrying amount of the other assets in the unit (or group of units)
on a pro rata basis, except that the carrying value of an asset will not be reduced below its
individual fair value less costs of disposal (if measurable) or value in use (if determinable).

Reversals of impairment losses

In respect of assets other than goodwill, an impairment loss is reversed if there has been
a favourable change in the estimates used to determine the recoverable amount. An
impairment loss in respect of goodwill is not reversed.

A reversal of an impairment loss is limited to the asset’s carrying amount that would have
been determined had no impairment loss been recognised in prior years. Reversals of
impairment losses are credited to profit or loss in the year in which the reversals are
recognised.
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Significant accounting policies (continued)
Inventories
Inventories are carried at the lower of cost and net realisable value.

Cost is calculated using the individual valuation method and comprises all costs of purchase,
costs of conversion and other costs incurred in bringing the inventories to their present
location and condition.

Net realisable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale.

When inventories are sold, the carrying amount of those inventories is recognised as an
expense in the period in which the related revenue is recognised.

The amount of any writedown of inventories to net realisable value and all losses of
inventories are recognised as an expense in the period the write-down or loss occurs. The
amount of any reversal of any writedown of inventories is recognised as a reduction in the
amount of inventories recognised as an expense in the period in which the reversal occurs.

Contract assets and contract liabilities

A contract asset is recognised when the Group recognises revenue (see note 2(w)) before
being unconditionally entitled to the consideration under the payment terms set out in the
contract. Contract assets are assessed for expected credit losses (ECL) in accordance with
the policy set out in note 2(m)(i) and are reclassified to receivables when the right to the
consideration has become unconditional (see note 2(n)).

A contract liability is recognised when the customer pays non-refundable consideration
before the Group recognises the related revenue (see note 2(w)). A contract liability would
also be recognised if the Group has an unconditional right to receive non-refundable
consideration before the Group recognises the related revenue. In such cases, a
corresponding receivable would also be recognised (see note 2(p)).

For a single contract with the customer, either a net contract asset or a net contract liability is
presented. For multiple contracts, contract assets and contract liabilities of unrelated
contracts are not presented on a net basis.

When the contract includes a significant financing component, the contract balance includes
interest accrued under the effective interest method (see note 2(w)).

Trade and other receivables

A receivable is recognised when the Group has an unconditional right to receive
consideration. A right to receive consideration is unconditional if only the passage of time is
required before payment of that consideration is due. If revenue has been recognised before
the Group has an unconditional right to receive consideration, the amount is presented as a
contract asset (see note 2(m)).

Receivables are stated at amortised cost using the effective interest method less allowance
for credit losses (see note 2(m)(i)).
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Significant accounting policies (continued)
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with
banks and other financial institutions, and short-term, highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant risk
of changes in value, having been within three months of maturity at acquisition. Bank
overdrafts that are repayable on demand and form an integral part of the Group’s cash
management are also included as a component of cash and cash equivalents for the
purpose of the consolidated cash flow statement.

Trade and other payables

Trade and other payables are initially recognised at fair value. Except for financial guarantee
liabilities, trade and other payables are subsequently stated at amortised cost unless the
effect of discounting would be immaterial, in which case they are stated at cost.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair value less transaction costs.
Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost
using the effective interest method. Interest expense is recognised in accordance with the
Group’s accounting policy for borrowing costs (see note 2(y)).

Employee benefits
Short-term employee benefits and contributions to defined contribution retirement plans

Salaries, annual bonuses, paid annual leave, contributions to defined contribution retirement
plans and the cost of non-monetary benefits are accrued in the year in which the associated
services are rendered by employees. Where payment or settlement is deferred and the
effect would be material, these amounts are stated at their present values.

Share-based payments

For equity-settled share-based payment arrangements, the fair value of share awards and
share options granted to employees is recognised as an employee cost with a corresponding
increase in a capital reserve within equity. The fair value is measured at grant date using the
option pricing model, taking into account the terms and conditions upon which the options
were granted. Where the employees have to meet vesting conditions before becoming
unconditionally entitled to the options, the total estimated fair value of the options is spread
over the vesting period, taking into account the probability that the options will vest.

During the vesting period, the number of share awards and share options that is expected to
vest is reviewed. Any resulting adjustment to the cumulative fair value recognised in prior
years is charged/credited to the profit or loss for the year of the review, unless the original
employee expenses qualify for recognition as an asset, with a corresponding adjustment to
the capital reserve. On vesting date, the amount recognised as an expense is adjusted to
reflect the actual number of options that vest (with a corresponding adjustment to the capital
reserve) except where forfeiture is only due to not achieving vesting conditions that relate to
the market price of the Group’s shares. The equity amount is recognised in the capital
reserve until either the option is exercised (when it is included in the amount recognised in
share capital for the shares issued) or the option expires (when it is released directly to
retained profits). If the equity instruments granted to employees vest immediately, the fair

42

230



L g b B BOR TR o 8 Bl 2021 F B R A

(iii)

(u)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Significant accounting policies (continued)

value of the equity instruments granted is fully recognised as costs or expenses on the grant
date, with a corresponding increase in capital reserve.

For cash-settled share-based payment arrangements, the fair value of the amount payable to
employees which is settled in cash, is recognised as an expense with a corresponding
increase in liabilities, over the period during which the employees become unconditionally
entitled to payment. The liability is remeasured at each reporting date and at settlement date
based on the fair value of the cash-settled share-base payment arrangement. Any changes
in the liability are recognised in profit or loss.

Termination benefits

Termination benefits are recognised at the earlier of when the Group can no longer withdraw
the offer of those benefits and when it recognises restructuring costs involving the payment
of termination benefits.

Income tax

Income tax for the year comprises current tax and movements in deferred tax assets and
liabilities. Current tax and movements in deferred tax assets and liabilities are recognised in
profit or loss except to the extent that they relate to items recognised in other comprehensive
income or directly in equity, in which case the relevant amounts of tax are recognised in
other comprehensive income or directly in equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
enacted or substantively enacted at the end of the reporting period, and any adjustment to
tax payable in respect of previous years.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences
respectively, being the differences between the carrying amounts of assets and liabilities for
financial reporting purposes and their tax bases. Deferred tax assets also arise from unused
tax losses and unused tax credits.

Apart from certain limited exceptions, all deferred tax liabilities, and all deferred tax assets to
the extent that it is probable that future taxable profits will be available against which the
asset can be utilised, are recognised. Future taxable profits that may support the recognition
of deferred tax assets arising from deductible temporary differences include those that will
arise from the reversal of existing taxable temporary differences, provided those differences
relate to the same taxation authority and the same taxable entity, and are expected to
reverse either in the same period as the expected reversal of the deductible temporary
difference or in periods into which a tax loss arising from the deferred tax asset can be
carried back or forward. The same criteria are adopted when determining whether existing
taxable temporary differences support the recognition of deferred tax assets arising from
unused tax losses and credits, that is, those differences are taken into account if they relate
to the same taxation authority and the same taxable entity, and are expected to reverse in a
period, or periods, in which the tax loss or credit can be utilised.
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The limited exceptions to recognition of deferred tax assets and liabilities are those
temporary differences arising from goodwill not deductible for tax purposes, the initial
recognition of assets or liabilities that affect neither accounting nor taxable profit (provided
they are not part of a business combination), and temporary differences relating to
investments in subsidiaries to the extent that, in the case of taxable differences, the Group
controls the timing of the reversal and it is probable that the differences will not reverse in the
foreseeable future, or in the case of deductible differences, unless it is probable that they will
reverse in the future.

Where investment properties are carried at their fair value in accordance with the accounting
policy set out in note 2(j), the amount of deferred tax recognised is measured using the tax
rates that would apply on sale of those assets at their carrying value at the reporting date
unless the property is depreciable and is held within a business model whose objective is to
consume substantially all of the economic benefits embodied in the property over time, rather
than through sale. In all other cases, the amount of deferred tax recognised is measured
based on the expected manner of realisation or settilement of the carrying amount of the
assets and liabilities, using tax rates enacted or substantively enacted at the end of the
reporting period. Deferred tax assets and liabilities are not discounted.

The carrying amount of a deferred tax asset is reviewed at the end of each reporting period

and is reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow the related tax benefit to be utilised. Any such reduction is reversed to the
extent that it becomes probable that sufficient taxable profits will be available.

Additional income taxes that arise from the distribution of dividends are recognised when the
liability to pay the related dividends is recognised.

Current tax balances and deferred tax balances, and movements therein, are presented
separately from each other and are not offset. Current tax assets are offset against current
tax liabilities, and deferred tax assets against deferred tax liabilities, if the Company or the
Group has the legally enforceable right to set off current tax assets against current tax
liabilities and the following additional conditions are met:

- in the case of current tax assets and liabilities, the Company or the Group intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously; or

- in the case of deferred tax assets and liabilities, if they relate to income taxes levied by the
same taxation authority on either:

- the same taxable entity; or
- different taxable entities, which, in each future period in which significant amounts of
deferred tax liabilities or assets are expected to be settled or recovered, intend to

realise the current tax assets and settle the current tax liabilities on a net basis or
realise and settle simultaneously.
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Provisions and contingent liabilities
Provisions and contingent liabilities

Provisions are recognised when the Group has a legal or constructive obligation arising as a
result of a past event, it is probable that an outflow of economic benefits will be required to
settle the obligation and a reliable estimate can be made. Where the time value of money is
material, provisions are stated at the present value of the expenditure expected to settle the
obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount
cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the
probability of outflow of economic benefits is remote. Possible obligations, whose existence
will only be confirmed by the occurrence or non-occurrence of one or more future events are
also disclosed as contingent liabilities unless the probability of outflow of economic benefits
is remote.

Onerous contracts

An onerous contract exists when the Group has a contract under which the unavoidable
costs of meeting the obligations under the contract exceed the economic benefits expected
to be received from the contract. Provisions for onerous contracts are measured at the
present value of the lower of the expected cost of terminating the contract and the net cost of
continuing with the contract.

Contingent liabilities assumed in business combinations

Contingent liabilities assumed in a business combination which are present obligations at the
date of acquisition are initially recognised at fair value, provided the fair value can be reliably
measured. After their initial recognition at fair value, such contingent liabilities are
recognised at the higher of the amount initially recognised, less accumulated amortization
where appropriate, and the amount that would be determined in accordance with note 2(v)(i).
Contingent liabilities assumed in a business combination that cannot be reliably fair valued or
were not present obligations at the date of acquisition are disclosed in accordance with note

2(v)().
Revenue recognition and other income

Income is classified by the Group as revenue when it arises from the sale of goods, the
provision of services or the use by others of the Group’s assets under leases in the ordinary
course of the Group’s business.

Revenue is recognised when control over a product or service is transferred to the customer,
or the lessee has the right to use the asset, at the amount of promised consideration to which
the Group is expected to be entitled, excluding those amounts collected on behalf of third
parties. Revenue excludes value added tax or other sales taxes and is after deduction of
any trade discounts.
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Where the contract contains a financing component which provides a significant financing
benefit to the customer for more than 12 months, revenue is measured at the present value
of the amount receivable, discounted using the discount rate that would be reflected in a
separate financing transaction with the customer, and interest income is accrued separately
under the effective interest method. Where the contract contains a financing component
which provides a significant financing benefit to the Group, revenue recognised under that
contract includes the interest expense accreted on the contract liability under the effective
interest method. The Group takes advantage of the practical expedient in paragraph 63 of
HKFRS 15 and does not adjust the consideration for any effects of a significant financing
component if the period of financing is 12 months or less.

Further details of the Group’s revenue and other income recognition policies are as follows:

(i) Rental income from operating leases
Rental income receivable under operating leases is recognised in profit or loss in equal
instalments over the periods covered by the lease term, except where an alternative
basis is more representative of the pattern of benefits to be derived from the use of the
leased asset. Lease incentives granted are recognised in profit or loss as an integral
part of the aggregate net lease payments receivable. Contingent rentals are
recognised as income in the accounting period in which they are earned.

(i) Sales of goods
Revenue is recognised when the customer takes possession of and accepts the
products. If the products are a partial fulfilment of a contract covering other goods
and/or services, then the amount of revenue recognised is an appropriate proportion of
the total transaction price under the contract, allocated between all the goods and
services promised under the contract on a relative stand-alone selling price basis.

(i) Management fee income

Management fee income is recognised in profit or loss as and when services are
rendered.

(iv) Dividends

- Dividend income from unlisted investments is recognised when the shareholder’s
right to receive payment is established.

- Dividend income from listed investments is recognised when the share price of the
investment goes ex-dividend.

(v) Interestincome

Interest income is recognised as it accrues using the effective interest method.
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(vi) Government grants

Government grants are recognised in the statement of financial position initially when
there is reasonable assurance that they will be received and that the Group will comply
with the conditions attaching to them. Grants that compensate the Group for expenses
incurred are recognised as income in profit or loss on a systematic basis in the same
periods in which the expenses are incurred. Grants that compensate the Group for the
cost of an asset are deducted from the carrying amount of the asset and consequently
are effectively recognised in profit or loss over the useful life of the asset by way of
reduced depreciation expense.

(vii) Finance income under finance lease

Where the Group provides finance leasing of its warehouses and machines to
customers, the Group recognises profit or loss equivalent to the profit or loss resulting
from an outright sale of the warehouses and machines products being leased at normal
selling prices and finance income over the period of the lease. Finance income implicit
in finance lease is recognised over the period of the lease so as to produce an
approximately constant periodic rate of return on the outstanding net investment in the
lease for each accounting period. Commission paid to dealers for acquisition of
finance lease contract is included in the carrying value of the assets and amortised to
the profit or loss over the expected life of the lease as an adjustment to finance income.

(viii) Income from financial guarantees issued

Income from financial guarantees issued is recognised over the term of the guarantees
(see note 2(m)(ii)).

Translation of foreign currencies

Foreign currency transactions during the year are translated at the foreign exchange rates
ruling at the transaction dates. Monetary assets and liabilities denominated in foreign
currencies are translated at the foreign exchange rates ruling at the end of the reporting
period. Exchange gains and losses are recognised in profit or loss, except those arising from
foreign currency borrowings used to hedge a net investment in a foreign operation which are
recognised in other comprehensive income.

Non-monetary assets and liabilities that are measured in terms of historical cost in a foreign
currency are translated using the foreign exchange rates ruling at the transaction dates.
Nonmonetary assets and liabilities denominated in foreign currencies that are stated at fair
value are translated using the foreign exchange rates ruling at the dates the fair value was
measured.
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The results of foreign operations are translated into USD at the exchange rates
approximating the foreign exchange rates ruling at the dates of the transactions. Statement
of financial position items, including goodwill arising on consolidation of foreign operations
acquired on or after 1 January 2005, are translated into USD at the closing foreign exchange
rates at the end of the reporting period. The resulting exchange differences are recognised
in other comprehensive income and accumulated separately in equity in the exchange
reserve. Goodwill arising on consolidation of a foreign operation acquired before 1 January
2005 is translated at the foreign exchange rate that applied at the date of acquisition of the
foreign operation.

On disposal of a foreign operation, the cumulative amount of the exchange differences
relating to that foreign operation is reclassified from equity to profit or loss when the profit or
loss on disposal is recognised.

Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of
an asset which necessarily takes a substantial period of time to get ready for its intended use
or sale are capitalised as part of the cost of that asset. Other borrowing costs are expensed
in the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of a qualifying asset commences
when expenditure for the asset is being incurred, borrowing costs are being incurred and
activities that are necessary to prepare the asset for its intended use or sale are in progress.
Capitalisation of borrowing costs is suspended or ceases when substantially all the activities
necessary to prepare the qualifying asset for its intended use or sale are interrupted or
complete.

Non-current assets held for sale and discontinued operations
Non-current assets held for sale

A non-current asset (or disposal group) is classified as held for sale if it is highly probable
that its carrying amount will be recovered through a sale transaction rather than through
continuing use and the asset (or disposal group) is available for sale in its present condition.
A disposal group is a group of assets to be disposed of together as a group in a single
transaction, and liabilities directly associated with those assets that will be transferred in the
transaction.

When the Group is committed to a sale plan involving loss of control of a subsidiary, all the
assets and liabilities of that subsidiary are classified as held for sale when the above criteria
for classification as held for sale are met, regardless of whether the Group will retain a non-
controlling interest in the subsidiary after the sale.
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Immediately before classification as held for sale, the measurement of the non-current assets
(and all individual assets and liabilities in a disposal group) is brought up-to-date in
accordance with the accounting policies before the classification. Then, on initial
classification as held for sale and until disposal, the non-current assets (except for certain
assets as explained below), or disposal groups, are recognised at the lower of their carrying
amount and fair value less costs to sell. The principal exceptions to this measurement policy
so far as the financial statements of the Group and the Company are concerned are deferred
tax assets, assets arising from employee benefits, financial assets (other than investments in
subsidiaries, associates and joint ventures) and investment properties. These assets, even if
held for sale, would continue to be measured in accordance with the policies set out
elsewhere in note 2.

Impairment losses on initial classification as held for sale, and on subsequent
remeasurement while held for sale, are recognised in profit or loss. As long as a non-current
asset is classified as held for sale, or is included in a disposal group that is classified as held
for sale, the non-current asset is not depreciated or amortised.

Discontinued operations

A discontinued operation is a component of the Group’s business, the operations and cash
flows of which can be clearly distinguished from the rest of the Group and which represents a
separate major line of business or geographical area of operations, or is part of a single
co-ordinated plan to dispose of a separate major line of business or geographical area of
operations, or is a subsidiary acquired exclusively with a view to resale.

Classification as a discontinued operation occurs upon disposal or when the operation meets
the criteria to be classified as held for sale (see (i) above), if earlier. It also occurs if the
operation is abandoned.

Where an operation is classified as discontinued, a single amount is presented on the face of
the statement of profit or loss, which comprises:

- the post-tax profit or loss of the discontinued operation; and

- the post-tax gain or loss recognised on the measurement to fair value less costs to sell, or
on the disposal, of the assets or disposal group(s) constituting the discontinued operation.

Related parties

(@) A person, or a close member of that person’s family, is related to the Group if that
person:

(i)  has control or joint control over the Group;
(i)  has significant influence over the Group; or

(i) is a member of the key management personnel of the Group or the Group’s
parent.
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(b) An entity is related to the Group if any of the following conditions applies:

(i)  The entity and the Group are members of the same group (which means that
each parent, subsidiary and fellow subsidiary is related to the others).

(i)  One entity is an associate or joint venture of the other entity (or an associate or
joint venture of a member of a group of which the other entity is a member).

(i)  Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an associate of
the third entity.

(v) The entity is a post-employment benefit plan for the benefit of employees of
either the Group or an entity related to the Group.

(vi) The entity is controlled or jointly controlled by a person identified in (a).

(vii) A person identified in (a)(ii) has significant influence over the entity or is a
member of the key management personnel of the entity (or of a parent of the

entity).

(viii) The entity, or any member of a group of which it is a part, provides key
management personnel services to the Group or to the Group’s parent.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

Accounting estimates and judgements

The following critical accounting policies involve the most significant judgements and
estimates used in the preparation of the consolidated financial statements.

Valuation of investment properties

An external independent valuation company, has appropriate recognised professional
qualifications and recent experience in the locations and categories of property being valued,
values the Group’s investment property portfolio every three months. The fair values are
based on market values, being the estimated amount for which a property could be
exchanged on the date of the valuation between a willing buyer and a willing seller in arms’
length transaction after proper marketing wherein the parties had each acted knowledgeably,
prudently and without compulsion.

In the absence of current prices in an active market, the valuations are prepared by
considering the aggregate of the estimated cash flows expected to be received from renting
out the property. A yield that reflects the specific risks inherent in the net cash flows then is
applied to the net annual cash flows to arrive at the property valuation.
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3. Accounting estimates and judgements (continued)

Valuations reflect, where appropriate: the type of tenants actually in occupation or
responsible for meeting lease commitments or likely to be in occupation after letting vacant
accommodation, and the market's general perception of their creditworthiness; the allocation
of maintenance and insurance responsibilities between the Group and the lessee; and the
remaining economic life of the property. When rent reviews or lease renewals are pending
with anticipated reversionary increases, it is assumed that all notices and where appropriate
counter-notices have been served validly and within the appropriate time.

Investment property under construction or development is valued by estimating the fair value
of the completed investment property and then deducting from that amount the estimated
costs to complete construction or development, financing costs and a reasonable profit
margin.

(b) Impairment of non-financial assets

If circumstances indicate that the carrying amounts of non-financial assets (other than
investment properties and deferred tax assets) may not be recoverable, the assets may be
considered impaired and are tested for impairment. An impairment loss is recognised when
the asset’s recoverable amount has declined below its carrying amount. The recoverable
amount is the greater of the fair value less costs to sell and value in use. In determining the
recoverable amount which requires significant judgements, the Group estimates the future
cash flows to be derived from continuing use and ultimate disposal of the asset and applies
an appropriate discount rate to these future cash flows.

(c) Recognition of deferred tax assets

The Group has recognised deferred tax assets in relation to the unused tax losses as set out
in note 15. The ability to realise the deferred tax assets mainly depends on whether it is
probable that future taxable profits will be available against which related tax benefits under
the deferred tax assets can be utilised. In cases where the actual future taxable profits
generated are less than expected, a reversal of deferred tax assets may arise, which will be
recognised in profit or loss for the period in which such a reversal takes place.

(d) Valuation of unlisted financial instruments

For financial instruments without an active market, the Group adopts valuation techniques
that are applicable in the current circumstances and sufficiently supported by available data
and other information, and selects inputs that are consistent with the characteristics of the
assets or liabilities considered by the market participants in the transactions of the relevant
assets or liabilities, and prioritizes the use of relevant observable inputs. Unobservable
inputs are used only if the relevant observable inputs are unavailable or not reasonably
available.
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/—2‘?#— GLP China Holdings Limited

4. Revenue

2021 2020
US$'000 Us$'000
Revenue from contracts with customers within the
scope of HKFRS 15
Disaggregated by major products or service lines
Sales of goods 4,309 110,407
Financial services income - 14,103
Management fee income 184,405 125,998
Freezer services income 60,059 17,227
Dividend income 14,199 2,341
262,972 270,076
Disaggregated by timing of revenue recognition
Point in time 18,508 113,244
Over time 244,464 156,832
262,972 270,076
Revenue from other sources
Rental and related income 1,010,540 879,048

1,273,512 1,149,124

The Group’s customer base is diversified and no customer with whom transactions have
exceeded 10% of the Group’s revenue.

5. Otherincome

2021 2020

US$'000 US$’000

Government grant 40,443 29,351

Utility income 756 371

Changes in fair value of financial assets 288,301 155,069

Gain/(loss) on disposal of property, plant and

equipment 138 (1,030)

Disposal gain on interests in associates 7,360 2,051

Disposal gain on financial assets - 8,947
Disposal loss on financial assets - (2,351)

Others 4,382 3,104

341,380 195,512
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6.

Net finance costs

Interest income on:

- Fixed deposits and cash at bank
- Loans to joint ventures

- Loans to associates

- Loans to non-controlling interests
- Loans to employees

- Loans to fellow subsidiaries

- Loans to third parties

Interest income

Amortisation of transaction costs of bank loans

Amortisation of transaction costs of bonds

Interest expenses on:

- Bank loans

- Bonds

- Loans from intermediate holding company

- Loans from non-controlling interests

- Loans from joint ventures

- loans from associates

- loans from related corporations

- Loans from third parties

- Lease liabilities

Total borrowing costs

Less: borrowing costs capitalised in investment
properties

Net borrowing costs
Foreign exchange gain

Net finance costs recognised in profit or loss
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2021 2020
US$'000 US$'000
5,239 3,660
33,172 18,456
5,268 12,160
. 531
4 441
435 .
15,902 6,207
60,016 41,455
(29,739) (16,211)
(6,060) (5,450)
(251,075) (221,982)
(229,089) (207,373)
(260) (13,950)
(400) (1,122)
(3) (988)
(56) (43)
5 (1,354)
(223) (22)
(6,182) (3,079)
(523,087) (471,574)
21,133 14,556
(501,954) (457,018)
38,503 262,910
(403,435) (152,653)
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(a)

(b)

Profit before taxation

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

The following items have been included in arriving at profit before taxation:

Staff costs

Wages and salaries
Contributions to defined contribution retirement plans,
included in wages and salaries

Other expenses
Amortisation of intangible assets
Depreciation charge of property, plant and equipment

Impairment loss on trade and other receivables
Auditors’ remuneration

54

2021
Us$'000

(106,919)

(14,179)

(1,369)
(28,137)
(993)
(3,558)

2020
US$’000

(91,665)
(4,324)

(1,624)
(22,604)
(12,387)

(2,953)
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

8. Tax expense

2021 2020
US$'000 US$'000
Current tax 124,684 136,556
Withholding tax on foreign-sourced income 282,931 148,990
407,615 285,546
Deferred tax
Origination and reversal of temporary differences 457,718 251,923
865,333 537,469
Reconciliation of expected to actual tax:
Profit before taxation 2,750,867 1,790,925
Less: share of results (net of tax expense) of joint
ventures (164,047) (73,508)
Less: share of results (net of tax expense) of
associates (501,336) (194,043)
Profit before share of results of joint ventures and
associates (net of tax expense) 2,085,484 1,523,374
Tax expense using PRC tax rate of 25% 521,371 380,844
Effect of different tax from subsidiaries (31,942) (26,140)
Net income not subject to tax (69,414) (60,902)
Non-deductible expenses 90,889 38,841
Deferred tax assets not recognised 79,353 64,006
Recognition of previously unrecognised tax losses (7,855) (8,170)
Withholding tax on foreign-sourced income 282,931 148,990
865,333 537,469

9. Directors’ remuneration

Directors’ remuneration disclosed pursuant to section 383(1) of the Hong Kong Companies
Ordinance and Part 2 of the Companies (Disclosure of information about Benefits of
Directors) Regulation is as follows:

2021 2020
US$'000 US$'000

Executive Directors
Director fee - -
Salaries allowance and benefits in kind (3,407) (3,510)
Discretionary bonuses (1,708) (2,521)
Long-term incentive plan (1,841) (4,585)
Total (6,956) (10,616)
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10.

(a

(b)

Other comprehensive income

Tax effects relating to other comprehensive income

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

2021 2020
Before- Net-of- Before- Net-of-
Tax Tax Tax Tax Tax Tax
amount expense amount amount expense amount
US$'000 US§'000 US$'000 uS$'000 uS$'000 US$'000
Exchange differences arising
from consolidation of foreign
operations 429,019 B 429,019 1,023,341 - 1,023,341
Changes in fair value of
properties 6,698 (1,674) 5,024 4,567 (1,142) 3,425
Change in fair value of other
investments 126,642 (11,162) 115,480 26,707 367 27,074
Disposal of other investments - - - 58,561 (5,262) 53,299
Share of other comprehensive
income of jointly ventures
and associates 4,565 - 4,565 (3,718) - (3,718)
Total other comprehensive
income 566,924 (12,836) 554,088 1,109,458 (6,037) 1,103,421

Components of other comprehensive income, including reclassification adjustments

Exchange differences arising from consolidation of

foreign operations

Surplus on revaluation of buildings held for own use

carried at fair value

Change in fair value of other investments

Disposal of other investments

Share of other comprehensive income of jointly

ventures and associates

Net movement during the year recognised in other

comprehensive income
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2021 2020
US$'000 US$000
429,019 1,023,341

5,024 3,425
115,480 27,074

= 53,299

4,565 (3,718)

554,088 1,103,421
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1.

(a)

Investment properties

At 1 January

Additions

Disposals

Acquisition of subsidiaries (note 29)

Disposal of subsidiaries (note 29)

Borrowing cost capitalised (note 6)

Changes in fair value

Reclassification to assets held for sale (note 21)
Effect of movements in exchange rates

At 31 December

Comprising:

Completed investment properties
Investment properties under re-development

Properties under development
Land held for development

Fair value measurement of properties

Fair value hierarchy

GLP China Holdings Limited

31 December

Financial statements for the year ended 31 December 2021

31 December

2021 2020
US$'000 US$'000
21,380,459 20,656,664
1,486,058 1,257,960
(8,645) =
1,996,368 1,050,716
(4,867,634) (2,392,203)
21,133 14,556
973,433 532,835
(6,258,089) (1,065,798)
546,421 1,325,729
15,269,504 21,380,459
11,730,934 17,679,556
10,424 19,249
2,013,479 1,813,162
1,514,667 1,868,492
15,269,504

21,380,459

The following table presents the fair value of the Group’s properties measured at the end of
the reporting period on a recurring basis, categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement. The level into which a fair value

measurement is classified is determined with reference to the observability and significance

of the inputs used in the valuation technique as follows:

e Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the

measurement date

e Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not

available

e Level 3 valuations: Fair value measured using significant unobservable input
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1.

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Investment properties (continued)

31 December 2021

The Group
Level 1 Level 2 Level 3 Total
US$'000 US$'000 US$'000 US$'000
Investment properties - - 15,269,504 15,269,504
Buildings held for own use - - - -
31 December 2020
The Group
Level 1 Level 2 Level 3 Total
US$'000 US$'000 US$'000 US$'000
Investment properties - - 21,380,459 21,380,459
Buildings held for own use - - 106,254 106,254

During the year ended 31 December 2021, there were no transfers between Level 1 and
Level 2, or transfers into or out of Level 3 (year ended 31 December 2020: nil). The Group’s
policy is to recognise transfers between levels of fair value hierarchy as at the end of the
reporting period in which they occur.

As at 31 December 2021, the valuations were carried out by independent firm of surveyors,
Jones Lang LaSalle Corporate Appraisal and Advisory Limited, who has among their staff
fellows of the Hong Kong Institute of Surveyors with recent experience in the locations and
categories of property being valued.

Information about Level 3 fair value measurements

In determining fair value, a combination of approaches were used, including the income
capitalization method, discounted cash flow analysis, residual method and direct comparison
method. The direct comparison method involves the analysis of comparable sales of similar
properties and adjusting the sale prices to that reflective of the investment properties. The
income capitalization method capitalizes an income stream into a present value using single-
year capitalization rates, and the income stream used is adjusted to market rentals currently
being achieved within comparable investment properties and recent leasing transactions
achieved within the investment property. The discounted cash flow analysis requires the
valuer to assume a rental growth rate indicative of market and the selection of a target
internal rate of return consistent with current market requirements. The residual method
values properties under development and land held for development by reference to its
development potential and deducting development costs to be incurred, together with
developers’ profit margin, assuming it was completed as at the date of valuation.

In relying on the valuation reports of Jones Lang LaSalle Corporate Appraisal and Advisory

Limited, management has exercised its judgement and is satisfied that the valuation methods
and estimates are reflective of the current market conditions.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Investment properties (continued)

Unobservable
Valuation Techniques input

Investment properties:
Mainland China Capitalisation approach ~ Capitalisation rate
Discounted cash flow and Discount rate

Residual value  Terminal yield rate

Range

4.00% - 7.00%
7.25% - 10.50%
4.00% - 7.00%

Descriptions of the sensitivity in unobservable inputs and inter-relationship:

The fair value measurement is negatively correlated to the unobservable input that the lower
the factor will result in a higher fair value.

Fair value adjustment of investment properties is recognised in the line item “changes in fair
value of investment properties” on the face of the consolidated statement of comprehensive
income.

Surplus on revaluation of buildings held for own use is recognised in the line item “surplus on
revaluation of buildings held for own use carried at fair value” on the face of the consolidated

statement of comprehensive income.

Investment properties are held mainly for leasing to external customers under operating
leases. Generally, the leases contain an initial non-cancellable period of one to twenty
years. Subsequent renewals are negotiated with the lessees. There are no contingent rents

arising from the lease of investment properties.

Interest capitalised as costs of investment properties amounted to approximately

US$21,133,000 (31 December 2020: US$14,556,000) during the year. The capitalisation
rates of borrowings range from 3.80% to 6.77% for the year ended 31 December 2021 (31

December 2020: 4.31% to 6.00%).

Investment properties with carrying value totalling approximately US$11,318,951,000 as at
31 December 2021 (31 December 2020: US$15,445,068,000) were mortgaged to secure

credit facilities for the Group (note 25).

Operating lease rental receivables

Future minimum rental receivables of the Group on non-cancellable operating leases from

investment properties are as follows:

31 December

31 December

2021 2020
US$'000 US$'000

Lease payments receivable:
- Within 1 year 437,647 788,935
- After 1 year but within 5 years 843,309 1,408,705
- After 5 years 385,738 503,994
1,666,694 2,701,634
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12.

GLP China Holdings Limited

Financial statements for the year ended 31 December 2021

Investments in subsidiaries

The following list contains only the particulars of subsidiaries which principally affected the

results, assets or liabilities of the Group. The class of shares held is ordinary unless

otherwise stated.

Name of subsidiaries

GLP Investment (Shanghai) Co., Ltd.
GLP Capital Investment 4 (HK) Limited
Hidden Hill Fund I, L.P.

CLF Fund |, LP (“"CLF I")

CLF Fund Il, LP (“CLF II")

GLP Shanghai Chapu Logistics
Facilities Co., Ltd.

GLP Shanghai Minhang Logistics
Facilities Co., Ltd.

GLP Xujing Logistics Co. Ltd.

GLP Shanghai Shenjiang Logistics
Facilities Co., Ltd.

Beijing City Power Warehousing
Co.Ltd.

Foshan Pufeng Logistics Facilities Co.,
Ltd

Beijing Lihao Science & Technology
Co., Ltd.

Airport City Development Co., Ltd.
("ACL")

Zhejiang Transfar Logistics Base
Co., Ltd.

Zhuhai Puxing Logistic Industry Equity
Investment Partnership (LP)

Zhuhai Puyin Logistic Investment
Partnership (LP)

Beijing Sifang Tianlong Medicine
Logistic Co., Ltd.

Dexin Telecommunications Technology
(Hangzhou) Co., Ltd.

Shenzhen Lingxian Technology
Co., Ltd.

Guofu Huijin (Tianjin) Investment
Management LLP

Zhuhai Puwen Logistic Industrial
Investment LLP

Shanghai Fuhe Industrial Development
Co., Ltd.

Xiamen Mingsi Junju Investment Fund
LLP

GLP Thor LP Limited
GLP Capital Investment 5 (HK) Limited

Beijing Kirin Property Management
Development Co.,Ltd.

Proportion of ownership interest

Place of Group's
incorporation Effective Held by the Held by a
and busir interest Company bsidiary
PRC 100.00% - 100.00%
Hong Kong 100.00% - 100.00%
Cayman
Islands 80.76% - 80.76%
Singapore/PRC 30.12% - 30.12%
Cayman
Islands/PRC 39.50% - 39.50%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 60.00% - 60.00%
PRC 60.00% - 60.00%
PRC 88.00% - 88.00%
PRC 53.14% - 53.14%
PRC 60.00% - 60.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 100.00% - 100.00%
PRC 70.00% - 70.00%
PRC 100.00% - 100.00%
Cayman
Islands 100.00% - 100.00%
Hong Kong 100.00% - 100.00%
PRC 80.00% - 80.00%
60

Registered
capital

US$'000
1,700,000
US$'000
119,088
US$'000
519,862
USS$'000
1,530,000
USS'000
3,725,000
USs'000
14,000
USs$'000
26,000
USS$'000
20,200
USs'000
20,000
RMB'000
174,497
RMB'000
422,813
RMB'000
650,944
RMB'000
1,800,000
RMB'000

Principal
activities

Property
management
Investment
holding
Investment
holding
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Investment
holding
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Property
investment
Investment
holding
Investment
holding
Investment
holding
Property
investment
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12. Investments in subsidiaries (continued)

The following table lists out the information relating to changes in non-controlling interests
(“NCI”), and the subsidiaries of the Group which have material NCI.

Changes in NCI
Subsidiaries
without
CLF1 ACL CLF 1l material NC/ Total
US$'000 US$'000 US$'000 US$'000 US$'000
Balance at 1 January 2020 1,434,412 491,697 757,002 1,079,350 3,762,461
Profit for the year 133,620 10,935 67,494 89,087 301,136
Exchange differences arising from
consolidation of foreign operations 106,472 34,638 36,037 128,425 305,572
Capital contribution from NCI - - 391,280 323,804 715,084
Acquisition of subsidiaries (note 29) - - 27,887 155,353 183,240
Acquisition of interests in subsidiaries
from NCI - - - (16,131) (16,131)
Disposal of subsidiaries (note 29) - = (12,676) (48,069) (60,745)
Dividends paid to non-controlling
interests - - - (14,527) (14,527)
Balance at 31 December 2020 and
1 January 2021 1,674,504 537,270 1,267,024 1,697,292 5,176,090
Profit for the year 169,970 24814 194,655 81,458 470,897
Exchange differences arising from
consolidation of foreign operations 48,810 12,875 22175 40,295 124,155
Capital contribution from NCI - - 308,327 149,217 457 544
Capital reduction from NCI (244,589) - - - (244,589)
Other adjustment - - - (95,033) (95,033)
Acquisition of subsidiaries (note 29) - - 2,944 97,430 100,374
Disposal of subsidiaries (note29) - - - (727,036) (727,036)
Acquisition of interests in subsidiaries
from NCI - - (44,774) (179,084) (223,858)
Disposal of interest in a subsidiary to
NCI - - 537,075 87,475 624,550
Dividends paid to non-controlling
interests - - - (35,223) (35,223)
Balance at 31 December 2021 1,648,695 574,959 2,287,426 1,116,791 5,627,871
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12.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Investments in subsidiaries (continued)

The following tables list out the information relating to CLF I, ACL and CLF I, the
subsidiaries of the Group which have material non-controlling interest (“NCI”). The
summarised financial information presented below represent the amounts before any inter-

company elimination.

CLF I (Note)

NCI percentage
Current assets
Non-current assets
Current liabilities
Non-current liabilities
Net assets

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash (decrease)/increase

31 December 31 December

2021 2020
US$'000 US$'000
69.88% 69.88%
4,467,499 181,617
= 3,843,506
(2,117,227) (164,882)
- (1,473,037)
2,350,272 2,387,204
1,648,695 1,674,504
2021 2020
US$'000 US$'000
228,292 187,007
243,223 191,207
313,068 343,566
169,970 133,620
85,510 41,952

Note: The assets/liabilities of CLF | are classified as held for sale at 31 December 2021

(note 21).

ACL

NCI percentage
Current assets
Non-current assets
Current liabilities
Non-current liabilities
Net assets

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash increase

31 December 31 December

2021 2020
US$'000 US$'000
46.86% 46.86%
83,064 77,804
2,013,303 1,919,171
(148,011) (143,715)
(711,109) (695,796)
1,238,147 1,157,464
574,959 537,270
2021 2020
US$'000 US$'000
91,217 78,104
52,952 23,335
80,427 97,250
24,814 10,935
10,272 15,450

62

250



L g b B BOR TR o 8 Bl 2021 F B R A

12.

CLF Il
NCI percentage
Current assets

Non-current assets
Current liabilities
Non-current liabilities
Non-controlling interests

Net assets

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash increase

13. Joint ventures

Investments in subsidiaries (continued)

China Merchants Capital Investment Co., Ltd.

(“CMCI)

GLP Thor Fund I, L.P (“Thor Fund”)

Beijing Jintonggang Real Estate Development

Co., Ltd. (“Z3 project”)
GLP Guoyi (Zhuhai) Acquisition Fund (LP)

(“CVA | Fund”)
Others

63

Notes
(a)
(b)
()

(d)
(€)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

31 December
2021
US$'000

60.5%
276,061
5,643,476
(1,537,630)
(689,248)
(106,053)
3,586,606
2,287,426

2021
US$'000

102,234
351,916
431,804
221,508

22,487

31 December

31 December
2020
US$’000

43.62%
252,335
3,939,812
(677.,553)
(761,066)
(117,280)
2,636,248
1,267,024

2020
US§$'000

44 475
154,732
291,785
67,494
6,070

31 December

2021 2020
891,263 770,916
633,021 -
362,772 357,162
278,905 236,593
914,443 726,212

3,080,404 2,090,883

All the joint ventures are unlisted corporate entities whose quoted market prices are not
available.
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13. Joint ventures (continued)

(@ CmMcCi

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

On 24 March 2020, the Group entered into an investment partnership with China Merchants
Group (“CMG”) by acquiring 50% equity interest in China Merchants Capital Investment Co.,
Ltd. (“CMCI"), CMG'’s private equity investment vehicle incorporated in the PRC. Thereafter

CMCI becomes a joint venture of the Group.

Summarised financial information of CMCI, adjusted for any differences in accounting
policies, and a reconciliation to the carrying amount in the consolidated financial statements,

are disclosed below:

Non-current assets

Current assets

Non-current liabilities

Current liabilities

Non-controlling interests

Equity attributed to equity shareholders

Group’s effective interest

Carrying amount in the consolidated financial
statements

Included in the above assets and liabilities:

Cash and cash equivalents

Current financial liabilities (excluding trade and other
payables)

Non-current financial liabilities (excluding trade and
other payables)

Revenue

Profit for the year from continuing operation

Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Group’s effective interest

Share of results (net of tax expense) of joint ventures

Included in the above profit:
Interest expense

Interest income

Income tax expense

64

31 December

2021
US$'000

2,364,642
517,147
(1,059,336)
(350,929)
(103,306)
1,368,218
50.00%

891,263

139,596
(323,315)
(1,059,336)

Year ended
31 December
2021
US$'000

390,813
308,523
(99,710)
208,813
300,515
202,141

50.00%
104,407

(58,724)
1,234
(101,773)

31 December

2020
uS$’000

2,241,684
162,764
(978,274)
(253,781)
(35,076)
1,137,386
50.00%

770,916

114,298
(184,577)
(978,274)

Year ended
31 December
2020
uUS$'000

150,132
97,739

(15,561)
82,178
89,098
74,743

50.00%
41,089

(41,773)
1,364
(16,153)
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13.

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Joint ventures (continued)
Thor Fund

In June 2021, the Group completed the formation of Thor Fund with Grand Master
Technology Limited (“Grand Master”), in which the Group injects capital of
RMB4,000,000,000 for 50.1% equity interest of the Thor Fund. The Thor Fund invests in a
portfolio of internet data centers, including properties and related infrastructure. As the
general partner and the key decision making of Thor Fund’s underlying operating entities are
jointly controlled by the Group and Grand Master, Thor Fund is accounted for as a joint
venture of the Group upon its formation.

According to the agreement between the Group and Grand Master, after the defined
business conditions are met, the Group may obtain the power to control key decision-making
of the underlying operating entities. Further, the Group may be required to pay contingent
consideration when certain financial performance is achieved by the underlying operating
entities.

As at 31 December 2021, these underlying internet data centers are still under construction,
and the conditions for paying contingent consideration are not met.

Summarised financial information of Thor Fund, adjusted for any differences in accounting
policies, and a reconciliation to the carrying amount in the consolidated financial statements,
are disclosed below:

31 December

2021
US$'000
Non-current assets 2,493,966
Current assets 182,091
Non-current liabilities (627,382)
Current liabilities (121,713)
Equity attributed to equity shareholders 1,926,964
Group'’s effective interest 50.10%
Carrying amount in the consolidated financial
statements 633,021
Included in the above assets and liabilities:
Cash and cash equivalents 30,541
Non-current financial liabilities (excluding trade and
other payables) (627,382)
65
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13. Joint ventures (continued)

Year ended

31 December

2021

US$’'000

Revenue 188
Loss for the year from continuing operation (31,176)
Total comprehensive income (31,176)
Group'’s effective interest 50.10%
Share of results (net of tax expense) of joint ventures (15,746)

Included in the above profit:

Interest expense (19,370)
Interest income 694
Income tax expense (146)

(c) 23 Project

Beijing Jintonggang Real Estate Development Co., Ltd. (referred to as “Jintonggang”) is a
property developer and constructor incorporated in the PRC. The Group obtained joint
control of Jintonggang through acquiring 100% shares of five limited partnerships which hold
equity interests in Jintonggang, namely Beijing Zhengqgi Shangcheng Investment Center LLP,
Beijing Zhenggi Shangxin Investment Center LLP, Beijing Zhengqi Shangde Investment
Center LLP, Beijing Zhengqi Shangyu Investment Center LLP and Beijing Zhengqgi Shanghui
Investment Center LLP, jointly referred to as “Z3 Project”, in November 2019.

Summarised financial information of Z3 Project, adjusted for any differences in accounting
policies, and a reconciliation to the carrying amount in the consolidated financial statements,
are disclosed below:

31 December 31 December
2021 2020
US$'000 US$'000
Non-current assets 1,111,229 1,082,187
Current assets 5,033 2,873
Non-current liabilities (334) (475)
Current liabilities (46,278) (34,109)
Equity attributed to equity shareholders 1,069,650 1,050,476
Group'’s effective interest 34.00% 34.00%
Carrying amount in the consolidated financial
statements 362,772 357,162

Included in the above assets and liabilities:
Cash and cash equivalents 3,775 1,780
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13.

(d)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Joint ventures (continued)

Year ended Year ended

31 December 31 December

2021 2020

US$'000 US$’'000

Revenue - -
Loss for the year from continuing operation (7,985) (7,052)
Total comprehensive income (7,985) (7,052)
Group'’s effective interest 34.00% 34.00%
Share of results (net of tax expense) of joint venture (2,715) (2,398)

Included in the above profit:

Interest expense (3,465) -
Interest income 18 7

CVA | Fund

CVA | Fund is a limited partnership established in the PRC in February 2018 by the Group
and another third party investor with total equity commitments of RMB9.8 billion (equivalent
to approximately US$1.4 billion). The Fund engages in acquisition and management of
completed logistics and industrial estate assets in China.

Summarised financial information of CVA | Fund, adjusted for any differences in accounting
policies, and a reconciliation to the carrying amount in the consolidated financial statements,
are disclosed below:

31 December 31 December
2021 2020
US$'000 US$'000

Non-current assets 3,257,933 2,681,910
Current assets 213,594 303,113
Non-current liabilities (1,435,064) (1,171,875)
Current liabilities (73,484) (129,395)
Non-controlling interests (287,021) (253,611)
Equity attributed to equity shareholders 1,675,958 1,430,142
Group’s effective interest 18.37% 18.37%
Carrying amount in the consolidated financial

statements 278,905 236,593
Included in the above assets and liabilities:
Cash and cash equivalents 194,404 284,043
Current financial liabilities (excluding trade and other

payables) (16,800) (5,933)
Non-current financial liabilities (excluding trade and

other payables) (1,435,064) (1,171,875)
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13. Joint ventures (continued)

(e)

Revenue

Profit for the year from continuing operations

Less: Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Group'’s effective interest

Share of results (net of tax expense) of joint venture

Included in the above profit:
Depreciation and amortisation
Interest expense

Interest income

Income tax expense

Other individually immaterial joint ventures

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Year ended
31 December
2021
US$'000

202,071
219,587
(26,181)
193,406
219,587

193,406
18.37%
35,529

(64)
(62,724)
1,670
(93,730)

Year ended
31 December
2020
US$'000

151,703
67,111
(11,458)
55,653
67,111

55,653
18.37%
10,223

(76)

(46,381)
1,552

(41,011)

Summarised financial information of other individually immaterial joint ventures, adjusted for
any differences in accounting policies, and a reconciliation to the carrying amount in the

consolidated financial statements, are disclosed below:

Profit for the year from continuing operation

Less: Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Aggregate amount of the share of results of joint
ventures
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Year ended

31 December

2021
US$'000

126,710
(5,850)
125,371
126,710
125,371

42,572

Year ended
31 December
2020
US$’000

109,318
(7,115)
116,434
109,318
116,434

24,504
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14. Associates

(@

31 December 31 December
Notes 2021 2020
US$'000 US$'000
Zhongjin Jiaye (Tianjin) Commercial Real Estate
Investment Center LLP (“Zhongjin Jiaye”) (a) 220,368 216,997
Zhuhai Hidden Hill Logistic Equity Investment
Fund (LP) (“Hidden Hill Fund”) (b) 1,252,481 963,438
GLP Jianfa (Xiamen) Investment Fund LLP
(“Jian Fa Fund”) (c) 365,258 114,840
Others (d) 973,540 504,607
2,811,647 1,799,882
Zhongjin Jiaye

Zhongjin Jiaye (Tianjin) Commercial Real Estate Investment Center LLP (referred to as
“Zhongjin Jiaye”) is limited partnership established in the PRC. The purpose of the limited
partnership is to seek capital appreciation by investing in the Z3 project (see note 13(c)). In
April 2019, the Group acquired 58.63% equity interest of Zhongjin Jiaye through acquiring
100% equity interest of one limited partner of Zhongjin Jiaye. Zhongjin Jiaye is primarily
controlled by its consulting committee board and investing committee board and the Group
has significant influence in it through its membership in these boards.

Summarised financial information of Zhongjin Jiaye, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December
2021 2020
US$'000 uS$'000
Non-current assets 366,004 360,289
Current assets 10,408 10,194
Current liabilities (550) (372)
Net assets attributed to equity shareholders 375,862 370,111
Group’s interest in associate 58.63% 58.63%
Carrying amount in the consolidated financial
statements 220,368 216,997
Included in the above assets and liabilities:
Cash and cash equivalents 97 119
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14. Associates (continued)

Year ended Year ended

31 December 31 December

2021 2020

US$'000 US$'000

Revenue - -
Loss for the year from continuing operation (2,906) (1,597)
Total comprehensive income (2,906) (1,597)
Group’s effective interest 58.63% 58.63%
Share of results (net of tax expense) of associate (1,704) (936)

Included in the above profit:

Interest income 165 807

(b) Hidden Hill Fund

In May 2018, the Group invested in 30.76% equity interest of Hidden Hill Fund, which is
focusing on logistics ecology. The Group increased its equity interest in Hidden Hill Fund to
67.97% as at 31 December 2021 (31 December 2020: 67.97%). The Hidden Hill Fund is
primarily controlled by its consulting committee board and investing committee board
consisting of five members with one of them appointed by the Group. Resolutions at any
meeting of these committees shall be decided by two-thirds of the voting members and the
Group has significant influence in it by virtue of its one membership in these boards.

Summarised financial information of the Hidden Hill Fund, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December
2021 2020
uUS$'000 US$’'000
Non-current assets 1,874,210 1,098,061
Current assets 169,864 177,178
Non-current liabilities (112,776) (35,128)
Current liabilities (136) (29,168)
Net assets attributable to equity shareholders 1,931,162 1,210,943
Group’s interest in associate 67.97% 67.97%
Carrying amount in the consolidated financial
statements 1,252,481 963,438
Interest in associate held for sale (note 21) 133,779 -
Included in the above assets and liabilities:
Cash and cash equivalents 169,864 130,732
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14. Associates (continued)

Year ended Year ended

31 December 31 December

2021 2020

uS$'000 US$’'000

Revenue 557,308 257,366

Profit for the year from continuing operation 448,019 213,447

Total comprehensive income 448,019 213,447

Group’s effective interest 67.97% 67.97%

Share of results (net of tax expense) of associate 373,385 185,610
Included in the above profit:

Interest income 478 351

(c) Jian Fa Fund

In November 2020, the Group invested in 49.76% equity interest of Jian Fa Fund, which is a
private equity investment vehicle formed in the PRC. The general partner and the key
decision making of Jian Fa Fund is primarily controlled by its general partner’'s board of
directors, which consists of seven members with two of them appointed by the Group.
Resolutions at any meeting of these committees shall be decided by two-thirds of the voting
members and the Group has significant influence in it by virtue of its two members in these
boards.

Summarised financial information of the Jian Fa Fund, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December

2021 2020

uUS$'000 US$’'000

Non-current assets 518,275 184,893

Current assets 241,685 13,338

Current liabilities (70) -

Net assets attributable to equity shareholders 759,890 198,231

Group’s interest in associate 49.76% 49.76%
Carrying amount in the consolidated financial

statements 365,258 114,840

Included in the above assets and liabilities:
Cash and cash equivalents 215,543 9,949
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14. Associates (continued)

Year ended Year ended

31 December 31 December

2021 2020

US$’000 US$’'000

Revenue 194,431 12,165
Profit for the year from continuing operation 188,654 11,875
Total comprehensive income 188,654 11,875
Group’s effective interest 49.76% 49.76%
Share of results (net of tax expense) of associate 100,680 (14)

Included in the above profit:

Interest expense (4) -

(d) Other individually immaterial associates

Summarised financial information of other individually immaterial associates, adjusted for any
differences in accounting policies, and a reconciliation to the carrying amount in the
consolidated financial statements, are disclosed below:

Year ended Year ended

31 December 31 December

2021 2020

US$'000 US$'000

Profit for the year from continuing operation 284,266 51,474
Total comprehensive income 284,149 51,474
Aggregate amount of the results of associates 28,975 9,369
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15. Deferred tax

Movements in deferred tax assets and liabilities during the year are as follows:

Effect of Recognised

movement in other Recognised Reclassified to
At Acquisition of Disposal of in hangt prehensi in profit assets held At
1 January bsidiarit idiarie rates income or loss for sale 31 December
(note 29) (note 29) (note 10)
US$'000 USs'000 US$'000 US$'000 USs'000 uss'o00 US$'000 US$'000
Deferred tax assets
31 December 2020
Unutilised tax losses 35,396 255 (9.665) 1,510 - (2,393) (557) 24,546
Others 4,007 - - 309 - 557 - 4,873
39,403 255 (9,665) 1,819 - (1,836) (857) 29,419
31 December 2021
Unutilised tax losses 24,546 11,206 (11,235) (571) - (3.609) (10,144) 10,193
Others 4873 - - 112 - (94) - 4,891
29,419 11,206 (11,235) (459) - (3.703) (10,144) 15,084
Deferred tax
liabilities
31 December 2020
Investment properties  (2,299,937) (135,196) 307,504 (182,304) - (188,997) 167,690 (2,331,240)
Other investments (48,443) - (6,513) (4,211) 367 (21,327) - (80,127)
Buildings held for
own use carried at
fair value (1,089) - - (141) (1,142) - - (2,372)
Others (7.464) (297) 298 (2,805) - (39,763) - (50,031)
(2.,356,933) (135,493) 301,289 (189,461) (775) (250,087) 167,690 (2,463,770)
31 December 2021
Investment properties  (2,331,240) (18.590) 765,423 (59.036) - (320,137) 502,203 (1.461,377)
Other investments (80,127) - - (3.435) (11.162) (52.614) - (147,338)
Buildings held for
own use carried at
fair value (2,372) - - (26) 2,398 - - -
Others (50,031) - - (1,878) (237) (81,264) - (133,410)
(2.463,770) (18.590) 765,423 (64,375) (9.001) (454,015) 502,203 (1.742,125)
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15.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Deferred tax (continued)

Deferred tax liabilities and assets are offset when there is a legally enforceable right to set off
current tax liabilities and when the deferred taxes relate to the same tax authority. The
amounts determined after appropriate offsetting are included in the statement of financial
position as follows:

31 December 31 December

2021 2020

US$'000 US$’000

Deferred tax assets 24 657 21,455
Deferred tax liabilities 7 (1,751,698) (2,455,806)

Deferred tax assets have not been recognised in respect of the following items because it is
not probable that future taxable profit will be available against which the Group can utilise the
benefits there from:

31 December 31 December

2021 2020

US$'000 US$’'000

Tax losses 857,248 653,028

Tax losses are subject to agreement by the tax authorities and compliance with tax
regulations in the respective countries in which the subsidiaries operate. As at 31 December
2021, unrecognised tax losses amounting to approximately US$ 857,248,000 (31 December
2020: US$653,028,000) will expire within 1 to 5 years.

The PRC income tax law and its relevant regulations impose a withholding tax at 10%,
unless reduced by a tax treaty/arrangement, for dividend distributions out of earnings
accumulated beginning on or after 1 January 2008. As at 31 December 2021, the Group has
not recognised a deferred tax liability amounting to US$ 83,311,000 (31 December 2020:
US$89,448,000) in respect of undistributed earnings of PRC subsidiaries because the Group
can control the timing of the distribution and it is probable that the dividend will not be
distributed to the holding company outside the PRC in the foreseeable future.
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16. Property, plant and equipment

Buildings
Buildings  held for own
Furniture, Assets  held for own use carried
fittings and under use carried  at amortised  Right-of-use
equipment  Solar plants  construction at fair value cost assets Total
USS$'000 US$'000 US$'000 US$'000 US$'000 USS$'000 US$'000
(note 11)
Cost
At 1 January 2020 90,887 438 - 73,693 - 69,953 234,971
Acquisition of subsidiaries 33,990 - - - 75,471 28,325 137,786
Additions 59,155 - 17,048 23,995 - 11,706 111,904
Disposal of subsidiaries (98,159) (436) - - - (1,789) (100,384)
Disposals (8,929) - - - - - (8,929)
Elimination on revaluation - - - (2,591) - - (2,591)
Changes in fair value
recognised in OCI - - - 4,566 - - 4,566
Effect of movements in
exchange rates 3,328 2) 981 6,591 6,117 6,603 23,618
At 31 December 2020 80,272 - 18,029 106,254 81,588 114,798 400,941
Acquisition of subsidiaries 40,004 - 3,030 - - 50,310 93,344
Additions 54,862 - 150,174 41,995 - 320,547 567,578
Disposal of subsidiaries (6,221) - - (156,822) - - (163,043)
Disposals (1,365) - - - - (18,977) (20,342)
Transfers 37,816 - (8.513) - (30,589) - (1,286)
Elimination on revaluation - - - (827) - - (827)
Changes in fair value
recognised in OCI - - - 6,698 - - 6,698
Effect of movements in
exchange rates 2,764 - 2,187 2,702 1,453 7,025 16,131
Reclassification to assets held
for sale (64) - - - - - (64)
At 31 December 2021 208,068 - 164,907 - 52,452 473,703 899,130
Accumulated depreciation
At 1 January 2020 (27,730) (8) - - - (4,592) (32,330)
Acquisition of subsidiaries (8.330) - - - (6,962) (970) (16,262)
Charge for the year (9,737) (4) - (2,591) (1,117) (9.155) (22,604)
Disposal of subsidiaries 14,468 12 - - - 293 14,773
Disposals 6,617 - - - - - 6,617
Elimination on revaluation - - - 2,591 - - 2,591
Effect of movements in
exchange rates (3,625) - - - (697) (874) (5,196)
At 31 December 2020 (28,337) - - - (8.776) (15,298) (52,411)
Acquisition of subsidiaries (947) - - - - - (947)
Charge for the year (8,620) - - (827) (1,006) (17,684) (28,137)
Disposal of subsidiaries 2,697 - - - - - 2,697
Disposals 470 - - - - 6,152 6,622
Elimination on revaluation - - - 827 - - 827
Effect of movements in
exchange rates (1,524) - - - (607) (3.918) (6,049)
Transfers - - - - 1,286 - 1,286
Reclassification to assets held
for sale 64 - - - - - 64
At 31 December 2021 (36,197) - - - (9.103) (30,748) (76,048)
Carrying amounts
At 31 December 2020 51,935 - 18,029 106,254 72,812 99,500 348,530
At 31 December 2021 171,871 - 164,907 - 43,349 442,955 823,082
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17.

Intangible assets

Cost

At 1 January 2020

Acquisition of subsidiaries

Additions

Disposal of subsidiaries

Reclassified to assets held for sale
Effect of movements in exchange rates

At 31 December 2020
Effect of movements in exchange rates

At 31 December 2021

Accumulated amortisation

At 1 January 2020

Charge for the year

Disposal of subsidiaries

Effect of movements in exchange rates
At 31 December 2020

Charge for the year

Effect of movements in exchange rates
At 31 December 2021

Carrying amounts:

At 31 December 2020

At 31 December 2021

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Gooawill Trademark License rights Total
US$'000 US$’000 US$'000 US$'000
276,739 23,327 913 300,979
59,841 4,879 2,597 67,317
- . 18 18
(25,657) (4,956) (212) (30,825)
(34,742) = - (34,742)
19,698 1,699 67 21,464
295,879 24,949 3,383 324,211
8,068 592 127 8,787
303,947 25,541 3510 332,998
- (11,230) (777) (12,007)
- (1,300) (324) (1,624)
- 212 172 384
- (1,117) (57) (1,174)
- (13,435) (986) (14,421)
- (1,284) (85) (1,369)
- (468) (24) (492)
- (15,187) (1,095) (16,282)
295,879 11,514 2,397 309,790

303,947 10,354 2,415 316,716

Impairment tests for cash-generating units containing goodwill

Goodwill is allocated to the Group’s cash-generating units (CGU) identified according to
country of operation and operating segment, carrying amount of each CGU as follows:

GLP China (Note)
ACL Group

Total

31 December 31 December

2021 2020
US$'000 US$'000
246,275 239,526
57,672 56,353
303,947 295,879

Note: Relates to the leasing of logistic facilities and provision of asset management services
in China and excludes the ACL Group.
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17.

(a

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Intangible assets (continued)
GLP China

The recoverable amount of the CGU is determined based on fair value less costs of disposal.
The CGU comprises following categories: development business, fund management,
investment properties and other investments as at 31 December 2021. In determining fair
value, a combination of approaches were used, including the direct comparison, income
capitalisation, discounted cash flow and residual approaches. The direct comparison
approach involves the analysis of comparable properties or public companies, the Group
invests in companies listed in active markets, and these equity securities are stated at their
fair values at the reporting date. The income capitalisation approach capitalises an income
stream into a present value using single-year capitalisation rates, and the income stream
used is adjusted to market rentals currently being achieved within comparable investment
properties and recent leasing transactions achieved within the investment property. The
discounted cash flow approach requires the valuer to assume a rental growth rate indicative
of market and the selection of a target internal rate of return consistent with current market
requirements. The residual approach values properties under development and land held for
development by reference to its development potential and deducting development costs to
be incurred, together with developers’ profit margin, assuming it was completed as at the
date of valuation.

As at 31 December 2021, key assumptions on which management has based its
determination of fair value less costs to sell or disposal are capitalisation rate 4.00% - 7.00%
(31 December 2020: 4.00% - 7.00%), discount rate 7.25% - 10.50% (31 December 2020:
8.00% - 10.50%), terminal yield rate 4.00% - 7.00% (31 December 2020: 4.00% - 7.00%).
The Group believes that any reasonably possible changes in the above key assumptions
applied are not likely to cause the recoverable amount to be materially lower than its carrying
amount.

ACL Group

The recoverable amount of the CGU is determined based on value in use calculation. The
value in use calculation is a discounted cash flow model using cash flow projections based
on the most recent budgets and forecasts approved by management covering ten years.
Cash flows beyond these periods are extrapolated using the estimated terminal growth rate.
The discount rate applied is the weighted average cost of capital from the relevant business
segment. The terminal growth rate used does not exceed management’s expectation of the
long-term average growth rate of the respective industry and country in which the CGU
operates. The discount rate and terminal growth rate used as at 31 December 2021 are
7.5% and 3% respectively (31 December 2020: 7.5% and 3%). The Group believes that any
reasonably possible changes in the above key assumptions applied are not likely to
materially cause the recoverable amount to be lower than its carrying amount.
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18. Other investments

19.

Listed equity securities - at FVOCI (non-recycling)
Listed REIT securities - at FVOCI (non-recycling)

Listed equity securities - at FVTPL
Unlisted equity securities - at FVTPL

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

31 December 31 December

2021 2020
US$'000 US§$'000
510,621 418,902
230,883 -
406,213 50,525
1,189,147 1,655,919
2,336,864 2,125,346

As at 31 December 2021, listed equity securities included equity interests in three (31
December 2020: three) listed companies which the Group has designated as investments at
FVOCI (non-recycling), because these investments are held for strategic purposes.

As at 31 December 2021, listed REIT securities included 302,578,000 Units (31 December

2020: Nil) of P& ERETCHERE DX EMIRIBESTEES ( "CICC GLP REIT”), which
is listed on the Shanghai Stock Exchange. In June 2021, the Group disposed of certain

subsidiaries to CICC GLP REIT (note 29).

Other non-current assets

Trade receivables

Prepayments

Deferred management costs

Loans to joint ventures

Loans to associates

Loans to third parties

Other investments held for disposal

31 December 31 December

2021 2020
US$'000 US$’000
34,352 50,253
70,484 65,738
19,749 8,341
437,576 513,416
21,022 4,971
5,249 10,411
128,201 125,269
716,633 778,399

The loans to joint ventures are repayable after one year, and bear interest rate ranging from
5.70% to 8.00% (31 December 2020: 5.70% to 8.63%) per annum, except for a loan of
US$700,000 (31 December 2020: nil) which is interest-free at the reporting date.

The loans to associates are repayable after one year, and bear interest rate at 6.00% (31
December 2020: 8.00% to 10.00%) per annum, except for approximately US$11,612,000
which is interest-free upon completion of the acquisition.

The loans to third parties in relation to new strategic investments are unsecured, repayable
after one year. The balance of 2021 is interest-free upon completion of the acquisition (31

December 2020: 18.00% per annum).
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20. Trade and other receivables

31 December 31 December
2021 2020
uUS$'000 US$'000
Net trade receivables:
- Trade receivables 52,052 53,122
- Impairment losses (1,881) (1,921)
50,171 51,201
Amounts due from joint ventures:
- Trade 10,346 16,635
- Non-trade 87,744 58,056
- Loans to joint ventures 100,859 29,468
198,949 104,159
Amounts due from associates:
- Trade 13,798 41,834
- Non-trade 248,242 240,780
- Loans to associates 142,223 193,722
404,263 476,336
Amounts due from non-controlling interests:
- Non-trade 8,611 15,301
- Loans to non-controlling interests 16,104 49,503
24,715 64,804
Amount due from an intermediate holding company:
- Non-trade 753,760 -
Amounts due from other related parties:
- Trade 14,116 -
- Non-trade 894,301 331,452
908,417 331,452
Loans to third parties 130,058 34,546
Loans to employees - 103,731
Deposits 105,657 78,283
Net other receivables:
- Other receivables 291,720 301,527
- Impairment losses (218) (265)
291,502 301,262
Prepayments 22,351 27,645
2,889,843 1,573,419

The non-trade amounts due from joint ventures, associates, non-controlling interests and
other related parties are unsecured, interest-free and repayable on demand.

The loans to joint ventures, associates and non-controlling interests are unsecured, bear
effective interests ranging from 5.70% to 15.20% (31 December 2020: 5.10%% to 10.00%)

per annum, except for approximately US$137,675,000 (21 December 2020: nil) which is
interest-free at the reporting date and are repayable within the next 12 months.
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20. Trade and other receivables (continued)

The loans to third parties in relation to acquisition of new investments are secured, repayable
within the next 12 months, and bear effective interest ranging from 10.00% to 18.00% (31
December 2020: 8.00% to 10.00%) per annum, except for approximately US$102,570,000
which is interest-free upon completion of the acquisition (31 December 2020: US$12,935,000
which is interest-free upon completion of the acquisition).

Deposits include an amount of approximately US$16,313,000 (31 December 2020:
US$47,341,000) in relation to the acquisition of new investments. Other receivables
comprise principally interest receivable and VAT recoverable.

Trade receivables are due on the date of billing. Further details on the Group’s credit policy
are set out in note 30(a).

(a) Impairment of trade and other receivables

The Group measures loss allowances for trade receivables and contract assets at an amount
equal to lifetime ECLs, which is calculated using a provision matrix. As the Group’s historical
credit loss experience does not indicate significantly different loss patterns for different
customer segments, the loss allowance based on past due status is not further distinguished
between the Group’s different customer bases.

The following table provides information about the Group’s exposure to credit risk and ECLs
for trade receivables and contract assets as at 31 December 2020 and 31 December 2021:

31 December 2020

Expected  Gross carrying Loss

loss rate amount allowance

% US$'000 $000

Within 1 month 0.67 44,066 (295)
1 to 2 months 6.67 4,198 (280)
2 to 3 months 19.58 507 (99)
3 to 6 months 18.73 1,579 (296)
7 to 12 months 21.45 2,318 (497)
Over 12 months 100.00 454 (454)
53,122 (1,921)
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20. Trade and other receivables (continued)

Within 1 month
1 to 2 months

2 to 3 months

3 to 6 months

7 to 12 months
Over 12 months

31 December 2021

Expected  Gross carrying Loss

loss rate amount allowance

% US$'000 $°000
0.56 48,339 (272)
17.54 1,487 (261)
44.09 301 (133)
49.43 1,190 (589)
66.23 323 (214)
100.00 412 (412)
52,052 (1,881)

Expected loss rates are based on actual loss experience over the past 12 months. These
rates are adjusted to reflect differences between economic conditions during the period over
which the historic data has been collected, current conditions and the Group’s view of
economic conditions over the expected lives of the receivables.

Movement in the loss allowance account in respect of trade receivables during the year is as

follows:

Balance at 1 January
Impairment loss recognised
Acquisition of subsidiaries
Disposal of subsidiaries
Exchange differences

Balance at 31 December

31 December 31 December

2021 2020

US$'000 US$'000

2,186 25,484

993 12,387

189 126
(428) (35,018)
(841) (793)

2,099 2,186

Credit risk arising from loans to joint ventures, loans to associates, loans to non-controlling

interests and loans to third parties.

The loans to joint ventures, the loans to associates, the loans to non-controlling interests and
the loans to third parties are repayable within the next 12 months. The Group considers that
the credit risk arising from these loans are insignificant as the loans are within the credit

period.
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21. Assets classified as held for sale and disposal group held for sale

31 December 31 December

Note 2021 2020

US$'000 US$'000

Assets of disposal group held for sale (a) 5,398,886 1,166,970
Liabilities of disposal group held for sale (b) (2,476,658) (329,501)
Interest in an associate 133,779 -
3,056,007 837,469

In December 2020, the Group entered into an agreement with a related party to dispose of a
subsidiary, Shanghai Lingang GLP International Logistics Development Co., Ltd., at a
consideration of RMB3,800,000,000 (equivalent to approximately US$ 578,906,000). As at
31 December 2021, such disposals were completed.

During the period from June to December 2021, the Group has initiated and committed to
several plans to dispose of a group of subsidiaries to the respective related parties. The
disposal consideration will be based on the fair value of the subsidiaries. As at 31 December
2021, such disposals have not been completed yet.

Furthermore, in December 2021, the Group has initiated and committed to a plan to dispose
of certain interest in an associate to third parties. As at 31 December 2021, such disposal
has not been completed yet.

The transfer procedures are expected to be completed in the near future. As a result, the
assets and liabilities of those subsidiaries are presented as assets held for sale and liabilities
held for sale respectively as at 31 December 2021.

(a) Assets of disposal group held for sale comprise:

31 December 31 December

2021 2020

US$'000 US$'000

Investment properties 5,093,558 1,065,798
Cash at bank 246,508 61,310
Other assets 58,820 39,862
Assets held for sale 7 5,§98L88§ ) 1,]66l97q

82

270



L g b B BOR TR o 8 Bl 2021 F B R A

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

21. Assets classified as held for sale and disposal group held for sale (continued)

(b) Liabilities of disposal group held for sale comprise:

Loans and borrowings
Deferred tax liabilities
Others

Liabilities held for sale

22. Cash and cash equivalents

(a) Cash and cash equivalents comprise:

Fixed deposits
Cash at bank

Cash and cash equivalents in consolidated statement
of financial position

Cash and cash equivalents in disposal group

Cash and cash equivalents in the consolidated
cashflow statement

31 December

31 December

2021 2020
US$'000 US$'000
(1,209,536) (141,127)
(673,314) (167,690)
(593,808) (20,684)
(2,476,658) (329,501)

31 December

31 December

2021 2020
US$'000 US$'000
- 58
716,941 1,160,694
716,941 1,160,752
246,508 61,310
963,449 1,222,062

The effective interest rates relating to certain cash at bank balances at reporting date for the
Group ranged from 0.01% to 0.45% (31 December 2020: 0.01% to 0.35%) per annum

respectively.
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22. Cash and cash equivalents (continued)
(b) Reconciliation of liabilities arising from financing activities:

The table below details changes in the Group’s liabilities from financing activities, including
both cash and non-cash changes. Liabilities arising from financing activities are liabilities for
which cash flows were, or future cash flows will be, classified in the cash flow statement as
cash flows from financing activities.

Loans from
non-controlling
Loans from  interests, joint
intermediate ventures,
Loans and holding  associate and Lease Interest
b ing company third parties  Notes payable liabilities payable Total
(note 25) (note 26) (note 27) (note 27) (note 28) (note 27)
USSs'000 US$'000 US$'000 US$'000 US$'000 USS'000 USs$'000
At 1 January 2020 8,190,561 451,554 35,791 3,563 45,488 166,940 8,893,897
Changes from financing
cash flows:
Proceeds from bank
loans 5,633,415 - - - - - 5,633,415
Repayment of bank
loans (4,292,235) - - - - - (4,292,235)
Proceeds from issue of
bonds 599,999 - - - - - 599,999
Repayment of bonds (30,285) - - - - - (30,285)

Repayment of loans

from intermediate

holding company - (451,554) - - - - (451,554)
Repayment of loans

from non-controlling

interests - - (10,672) - - - (10,672)
Proceeds of loans from

non-controlling

interests - - 8,849 - - - 8,849
Proceeds of loans from

joint ventures - - 31,111 - - - 31,111
Repayment of loans

from associate - - (51,090) - - - (51,090)
Proceeds of loans from

third parties - - = - - - -
Repayment of loans

from joint ventures - - (59.639) - - - (59,639)
Repayment of loans

from third parties - - (3,990) - - - (3,990)
Cash payments for

principal portion of

lease liabilities - - - - (4,622) - (4.622)
Cash payments for

interest portion of

lease liabilities - - - - (3,231) - (3,231)
Interest paid - - - - - (488,279) (488,279)
Repayment of notes

payable - - - (3,809) - - (3.809)
Total changes from

financing cash flows 1,910,894 (451,554) (85,431) (3.809) (7,853) (488,279) 873,968
Other changes:

Acquisition of

subsidiaries (note 29) 144,093 - 16,757 - 5,447 544 166,841
Disposal of subsidiaries

(note 29) (303,886) - (2,500) - (1.496) (2,098) (309,980)
Additions - - - - 14,786 - 14,786
Interest expense - - - - 3,079 446,833 449,912
Effect of movements in

exchange rates 283,025 - 1,674 246 550 812 286,307
Others 21,661 - 51,090 - - - 72,751
Total other changes 144,893 - 67,021 246 22,366 446,091 680,617
At 31 December 2020 10,246.348 - 17,381 - 60,001 124,752 10,448,482
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22. Cash and cash equivalents (continued)

(b) Reconciliation of liabilities arising from financing activities:

At 1 January 2021

Changes from financing cash
flows:

Proceeds from bank loans

Repayment of bank loans

Proceeds from issue of bonds

Repayment of bonds

Repayment of loans from
intermediate holding company

Repayment of loans from non-
controlling interests

Proceeds of loans from non-
controlling interests

Proceeds of loans from joint
ventures

Repayment of loans from
associate

Proceeds of loans from third
parties

Repayment of loans from joint
ventures

Repayment of loans from third
parties

Cash payments for principal
portion of lease liabilities

Cash payments for interest
portion of lease liabilities

Interest paid

Total changes from financing
cash flows

Other changes:

Acquisition of subsidiaries
(note 29)

Disposal of subsidiaries
(note 29)

Additions

Interest expense

Effect of movements in exchange

rates
Others

Total other changes

At 31 December 2021

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Loans from
non-controlling
interests, joint
Loans and  ventures, associate
borrowings and third parties Lease liabilities Interest payable Total
(note 25) (notes 26 and 27) (note 28) (note 27)
USs$'000 US$'000 USs'000 US$'000 uUss'o00
10,246,348 17,381 60,001 124,752 10,448,482
6,713,692 - - - 6,713,692
(6,829,248) - - - (6,829,248)
2,751,731 - - - 2,751,731
(2,633,904) - - - (2,633,904)
- (10,202) - - (10,202)
- (637) - - (637)
- - (14,400) - (14,400)
= - (6,852) - (6,852)
- - - (500,670) (500,670)
2,271 (10,839) (21,252) (500,670) (530,491)
303,465 - - 2,466 305,931
(988,374) - (12,825) (502) (1,001,701)
- - 220,280 - 220,280
- - 6,182 481,105 487,287
153,893 170 5312 2,052 161,427
(1,535,309) 896 - - (1,534,413)
(2,066,325) 1,066 218,949 485,121 (1.361,189)
8,182,294 7.608 257,698 109,203 8,556,802
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23. Share capital and capital management

(a) Movements in components of equity
The reconciliation between the opening and closing balances of each component of the
Group's consolidated equity is set out in the consolidated statement of changes in equity.

Details of the changes in the Company’s individual components of equity between the
beginning and the end of the year are set out below:

Currency
Share translation Retained

Company capital reserve earnings Total

US$'000 US$’000 US$'000 US$'000
Balance at 1 January 2020 6,950,825 (751,744) (544,388) 5,654,693
Total comprehensive income for the year - 431,658 963,357 1,395,015
Tax-exempt dividends paid (External) - - (430,453) (430,453)
Balance at 31 December 2020 6,950,825 (320,086) (11,484) 6,619,255
Total comprehensive income for the year - 152,844 (168,635) (15,791)
Balance at 31 December 2021 6,950,825 (167,242) (180,119) 6,603,464

(b) Share capital
Issued share capital
31 December

No. of shares
000 US$'000

Ordinary shares, issued and fully paid: 6,950,825 6,950,825

In accordance with section 135 of the Hong Kong Companies Ordinance, the ordinary shares
of the Company do not have a par value.

The holders of ordinary shares are entitled to receive dividends as declared from time to time
and are entitled to one vote per share at meetings of the Company. All ordinary shares rank
equally with regarding to the Company’s residual assets.
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23.

(c)

(d)

GLP China Holdings Limited
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Share capital and capital management (continued)
Dividends

The Board of Directors has not declared any dividend in respect of the year ended 31
December 2021. On 22 June 2020, the Board of Directors resolved to pay dividend of
USS$ 430,453,000 in respect of the year ended 31 December 2020.

Capital management

The Group’s objectives when managing capital are to build a strong capital base so as to
sustain the future developments of its business and to maintain an optimal capital structure
to maximise shareholder’s value. The Group defines “capital” as including all components of
equity plus loans from its holding companies and related corporations with no fixed terms of
repayment.

The Group’s capital structure is regularly reviewed and managed with due regard to the
capital management practices of the larger group to which the Company belongs.
Adjustments are made to the capital structure in light of changes in economic conditions,
regulatory requirements and business strategies affecting the Group.

The Group also monitors capital using a net debt to equity ratio and net debt to asset
(excluding cash) ratio, which is defined as net borrowings divided by total equity (including
non-controlling interests) or asset (excluding cash), respectively.

31 December 31 December

2021 2020

US$'000 US$'000

Loans and borrowings 8,182,294 10,246,348
Loans from non-controlling interests 4,003 14,039
Loans from third parties 776 513
Loans from joint ventures 2,829 2,829
Lease liabilities 257,698 60,001
Total debt 8,447,600 10,323,730
Less: cash and cash equivalents (716,941) (1,160,752)
Net debt 7,730,659 9,162,978
Total equity 19,857,139 17,559,761
Total assets 7 34,518,956 32,755,885
Net debt to equity ratio 38.93% 52.18%
Net debt to asset (excluding cash) ratio 22.87% 29.00%

The Group seeks to strike a balance between the higher returns that might be possible with
higher levels of borrowings and the liquidity and security afforded by a sound capital position.

There were no changes in the Group’s approach to capital management during the year.
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24,
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Share capital and capital management (continued)

During year 2021, the Group’s strategy, which was unchanged from the year ended 31
December 2020, was to maintain net debt-to-asset ratio of no more than 50% or net debt-to-
equity ratio of no more than 55%. In order to maintain or adjust the ratio, the Group may
adjust the amount of dividends paid to shareholders, issue new shares or request new loans
from other group companies or sell assets to reduce debt.

All of the Group’s banking facilities are subject to the fulfiilment of covenants relating to
certain of the Group’s balance sheet ratios, as are commonly found in lending arrangements
with financial institutions. If the Group were to breach the covenants the drawn down
facilities would become payable on demand. The Group regularly monitors its compliance
with these covenants. Further details of the Group’s management of liquidity risk are set out
in note 30(b). As at and during the year ended 31 December 2021, none of the covenants
relating to drawn down facilities had been breached (31 December 2020: none).

Reserves
31 December 31 December
2021 2020
US$'000 US$'000
Capital reserve 90,779 3,838
Equity compensation reserve 36,849 36,849
Currency translation reserve 174,951 (129,913)
Fair value reserve (non-recycling) 228,707 113,227
Property revaluation reserve - 6,730
Other reserve (1,554,630) (1,554,630)
Retained earnings 8,301,787 6,956,745
7,278,443 5,432,846

The capital reserve comprises mainly equity transactions gain or loss from the changes in
the Group’s interest in a subsidiary that do not result in a loss of control and the Group’s
share of the statutory reserve of its PRC-incorporated subsidiaries. Statutory reserve of its
PRC-incorporated subsidiaries was transferred from retained earnings in accordance with
the relevant PRC rules and regulations and the articles of association of the Company’s
subsidiaries incorporated in PRC, and were approved by the respective board of directors.
As at 31 December 2021, retained earnings includes approximately US$102,790,000(31
December 2020: US$58,958,000) to be transferred to statutory reserve before distribution of
any dividends to shareholders in the future.

The equity compensation reserve comprises the cumulative value of employee services
received for the issue of the shares under the GLP Performance Share Plan and Restricted
Share Plan.

The property revaluation reserve has been set up and is dealt with in accordance with the
accounting policies adopted for buildings held for own use carried at fair value.

The fair value reserve (non-recycling) comprises the cumulative net change in the fair value
of equity investments designated at FVOCI under HKFRS 9 that are held at the end of the
reporting period (see note 2(h)).

Other reserve mainly represents capital contributions from the immediate holding company
and the merger reserve which was the difference between the Company’s share of the
nominal value of the paid-up capital and capital reserve related to shareholders’ injection of
the subsidiaries acquired over the nominal value of the ordinary shares issued by the
Company.
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25.

26.

Loans and borrowings

Non-current liabilities

Secured bank loans
Secured bonds
Unsecured bank loans
Unsecured bonds

Current liabilities

Secured bank loans
Secured bonds
Unsecured bank loans
Unsecured bonds

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

31 December

31 December

2021 2020
US$'000 US$'000
2,517,768 4,393,572
320,156 746,715
532,369 461,705
3,725,508 1,494,137
7,095,801 7,096,129
357,821 248,428
2,925 2,458
56,004 465,968
669,743 2,433,365
1,086,493 3,150,219

The secured bank loans and secured bonds are secured by mortgages on the borrowing

subsidiaries’ investment properties with a carrying amount of approximately

US$11,318,951,000(31 December 2020: US$15,445,068,000) (note 11).

The effective interest rates for bank borrowings ranged from 1.42% to 6.77% (31 December

2020: 1.29% to 6.77%) per annum.

Other non-current liabilities

Security deposits received

Contract liabilities

Employee bonus and incentive payable

Loans from non-controlling interests

Lease liabilities (note 28)

Deposits received for disposal of other investments

Consideration payable for acquisition of subsidiaries
and joint ventures

Others

89

31 December

31 December

2021 2020
US$'000 US$'000
43,911 77,791
- 551

16,111 21,483
3,046 10,388
236,693 53,813
128,201 114,396
38,572 37,303
33,834 1,612
500,368 317,337
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27. Trade and other payables

31 December 31 December
2021 2020
US$'000 US$'000
Trade payables 8,454 2,379
Accrued construction costs 574,052 692,675
Accrued operating expenses 117,408 92,429
Contract liabilities 38,015 40,645
Interest payable 102,484 116,380
Security deposits received 98,823 87,744
Amounts due to:
- Intermediate holding company (trade) 139,040 51,266
- Other related parties (trade) 8,223 14,532
- Other related parties (non-trade) 134,092 300,342
- Non-controlling interests (trade) 2,992 3,358
- Non-controlling interests (non-trade) 28,640 17,736
- Joint ventures (trade) 2,188 1,522
- Joint ventures (non-trade) 4,787 495
- Associates (trade) 282 70
- Associates (non-trade) 35,441 32
Interest payable on loans from intermediate holding
company 6,284 7,383
Loans from non-controlling interests 957 3,651
Interest payable on loans from non-controlling interests 214 129
Loan from joint ventures 2,829 2,829
Interest payable on loans from joint ventures - 644
Loans from third parties 776 513
Interest payable on loans from third parties 221 216
Consideration payable for acquisition of subsidiaries 79,849 143,018
Deposits received and accrued expenses for disposal
of investment properties 77,211 58,909
Consideration payable for acquisition of investment
properties - 8,950
Other payables 107,643 95,423
Dividends payable - 1,916
Lease liabilities (note 28) 21,005 6,188
1,591,910 1,751,374

The non-trade amounts due to non-controlling interests, joint ventures, associates and other
related parties are unsecured, interest-free and have no fixed repayment terms. The loans
from non-controlling interests, joint ventures and third parties are unsecured and repayable
on demand. The interest-bearing loans from non-controlling interests, joint ventures and
third parties bear effective interests ranging from 4.00% to 6.08% (31 December 2020:
3.00% to 6.08%) per annum as at the reporting date.
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28. Lease liabilities
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The remaining contractual maturities of the Group’s lease liabilities at the end of the reporting

year are as follows:

Within 1 year
After 1 year but within 2 years

After 2 years but within 5 years
After 5 years

Less: total future interest expenses

Present value of lease liabilities

Within 1 year
After 1 year but within 2 years

After 2 years but within 5 years
After 5 years

Less: total future interest expenses

Present value of lease liabilities

At 31 December 2021

Present value

of the minimum Total minimum
lease payments  lease payments
uUS$'000 US$’000
21,005 33,270

21,951 33,164

62,548 89,693

152,194 185,835
257,698 341,962
(84,264)

257,698

At 31 December 2020

Present value

of the minimum Total minimum
lease payments  lease payments
US$'000 US$’'000
6,188 9,313
5,963 8,734
15,540 22,185
32,310 40,312
60,001 80,544
(20,543)
60,001
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29. Notes to cash flow statement

)

Acquisitions of subsidiaries

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

The primary reason for the Group’s acquisitions of subsidiaries is to expand its portfolio of
investment properties held in the PRC and possession of qualification for architecture

designing.

The list of subsidiaries acquired during the year ended 31 December 2021 is as follows:

Name of subsidiaries

Anhui Nuohan Intelligent Equipment Co., Ltd.

GLP Yiwu Pujie Logistics Facilities Co., Ltd. (“Yiwu Pujie”)

Changchun Suning Yida Logistics Co., Ltd.

Jiangsu Zhichen Asset Management Co., Ltd.

Nanjing Jingfu Asset Management Co., Ltd.

Chengdu Suning Yida Warehousing Co., Ltd.

Fuzhou Suning Tesco Trading Co., Ltd.

Harbin Suning Purchasing Co., Ltd.

Shijiazhuang Shining Suning Trading Co., Ltd.

Yunnan Suning Logistics Co., Ltd.

Shaoxing Suning Yuncang Logistics Co., Ltd.

Hefei Luning Yida Logistics Co., Ltd.

Hainan Suning Yida Logistics Co., Ltd.

Guiyang Suning Logistics Co., Ltd.

Nanjing Yuyue Asset Management Co., Ltd.

Yancheng Yanning Suning Tesco Co., Ltd.

Ezhou Suning Yida Logistics Investment Co., Ltd.

Wuhu Suning Yida Logistics Co., Ltd.

Jining Yanzhou Suning Yida Logistics Warehousing
Co., Ltd.

Lanzhou Suning Purchasing Co., Ltd.

Urumgi Suning Tesco Trading Co., Ltd.

Xuzhou Suning Yida Logistics Co., Ltd.

Nanning Xinbao Zhihui Supply Chain Management Co., Ltd.

Wenzhou Chengya Supply Chain Co., Ltd.

Haikou Xinjia Logistics Co., Ltd.

Zhengzhou Donggong Wanchi Industrial Co., Ltd.

Hangzhou Oujixing Food Co., Ltd.

Beijing Kirin Property Management Development Co., Ltd.

Guangde International Investment (Zhejiang) Sports
Co., Ltd.

Beijing Aidixi Technology Co., Ltd.

Beijing Addison Data Technology Development Co., Ltd.

Beijing Logistics Pte. Ltd.

Beijing Yongle Jiadi Technology Development Co., Ltd.

Beijing Bishengyuan Food and Beverage Co., Ltd.
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Date
acquired

January 2021
March 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021
April 2021

April 2021
April 2021
April 2021
May 2021
April 2021
May 2021
June 2021
June 2021
August 2021
August 2021

July 2021
September 2021
September 2021
September 2021
September 2021

December 2021

Equity interest
acquired
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29. Notes to cash flow statement (continued)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

The list of subsidiaries acquired during the year ended 31 December 2020 is as follows:

Name of subsidiaries

Shanghai Lingang GLP International Logistics Development
Co., Ltd.
Hangzhou Yunchu Technology Co., Ltd.
Shanghai Jiangao Logistics Co., Ltd.
Jiangsu Kangbo Supply Chain Management Co., Ltd.
Tompkins International LLC.
Dalian Zhangzidao Central Freezer Logistics Co., Ltd.
Suzhou Industrial Park Chuangpu Asset Management
Co., Ltd
Shanghai Tongjiang Management Co., Ltd.
Suzhou Industrial Zone Pushuo Logistics Facilities Co., Ltd.
Shanghai Jiangkai Technology Co., Ltd.
HK Daily Products Limited
Meiriyouxian (Changshu) Supply Chain Management
Co., Ltd
Green Peak Tech Co., Ltd.
Hongyun Technology Development (Changshu)
Co., Ltd
Beijing Huayuan Yingdu Real Estate Development Co., Ltd.
Shanghai G2link Internet Technology Co., Ltd.
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Date
acquired

Jan 2020
Jan 2020
March 2020
March 2020
April 2020
May 2020

June 2020

July 2020
August 2020
September 2020
December 2020

December 2020
November 2020

November 2020
December 2020
December 2020

Equity interest
acquired

100
100

94
100

100
100
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29. Notes to cash flow statement (continued)
Effect of the acquisitions

The cash flow and the net assets of the subsidiaries acquired during the year ended 31
December 2021 and 2020 are provided below:

Year ended Year ended

31 December 31 December

2021 2020

Recognised Recognised

values on values on

acquisition acquisition

US$'000 US$'000

Investment properties 1,996,368 1,050,716
Property, plant and equipment 92,397 121,524
Other investments - 1,134
Deferred tax assets 11,206 255
Other assets 36 347
Cash and cash equivalents 20,109 72,905
Trade and other receivables 72,562 26,310
Trade and other payables (670,858) (138,053)
Loans and borrowings (303,465) (144,093)
Current tax payable 70 (1,574)
Deferred tax liabilities (18,590) (135,493)
Other non-current liabilities - (5,329)
Non-controlling interests (100,374) (183,240)
Net assets acquired 1,099,461 679,904
Goodwill - 52,822
Gain on acquisition of a subsidiary (19,477) (80)
Purchase consideration 1,079,984 732,646
Fair value of previous held equity interest (18,774) (314,003)
Consideration payable (188,470) (37,080)
Satisfied by acquisition deposits paid in prior year - (83,133)
Cash of subsidiaries acquired (20,109) (72,905)

Payment of consideration in relation to prior years’

acquisitions 104,859 73,975
Cash outflow on acquisitions of subsidiaries 957,490 299,500

The total related acquisition costs for the above-mentioned subsidiaries amounted to
approximately US$1,079,984,000 (year ended 31 December 2020: US$732,646,000). From
the respective dates of acquisitions to 31 December 2021, the above-mentioned acquisitions
contributed net profit of approximately US$23,293,000 to the Group’s results for the year,
before accounting for financing costs attributable to the acquisitions. Had the acquisitions
occurred on 1 January 2021, management estimates that the above-mentioned acquisitions
would have contributed approximately US$97,283,000 and US$54,215,000 to the Group’s
revenue and net profit respectively for year ended 31 December 2021.
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29. Notes to cash flow statement (continued)

Disposals of subsidiaries

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

The list of subsidiaries disposed during the year ended 31 December 2021 is as follows:

Name of subsidiaries

GLP Tongxiang Logistics Facilities Co., Ltd.

GLP (Chengdu) Hi-Tech Industrial Park Development
Co., Ltd.

Minshang (Nanning) Internet of Things Technology
Development Co., Ltd.

GLP GOLDEN LINCOLN B Partners, LP

Shanghai Zhongji Yangshan Container Services Co., Ltd.

GLP Beijing Airport Logistics Development Co., Ltd. (*)

Pushun Logistics Park Development Co., Ltd. (*)

Kunshan GLP Dianshanhu Logistics Co., Ltd. (*)

Suzhou GLP Wangting Development Co., Ltd. (*)

GLP Guangzhou Bonded Development Co., Ltd. (*)

GLP Guangzhou Warehousing Co., Ltd. (*)

CLH 88 (HK) Limited

GLP Beijing Jinma Technology Development Co., Ltd.

Shanghai Lingang GLP International Logistics Development

Co., Ltd.
GLP Suzhou Hi-Tech Logistics Facilities Co., Ltd.

GLP Shanghai Fengjia Logistics Facilities Co., Ltd.
GLP Shanghai Songjiang Logistics Facilities Co., Ltd.
Shanghai Zhuorui Packing Co., Ltd.

Beijing Chongjing Management Co., Ltd.

Beijing Huayuan Yingdu Real Estate Development Co., Ltd.

GLP Luoxin Logistics Co.Ltd.

Uni-top Aviation Logistics (Wuxi) Co., Ltd.

Uni-top Aviation Logistics (XianYang) Co., Ltd.
Minshang(Changshu) Internet of Things Technology
GLP Chongging Bishan Logistics Facilities Co., Ltd.

Wuxi Pucheng Technology Industrial Development Co., Ltd.

GLP Wuxi Puxin Technology & Industrial Development
Co., Ltd.

Changzhou Puxin Intelligent Manufacturing Co., Ltd.

Tianjin GIP Industry Development Co., Ltd.

GH Investment 3 Limited

China Logistics Holding XII Srl (Barbados IBC)

CLH 84 (HK) Limited

Kong Hwa International Holding Company Limited

CLH 23 (HK) Limited

CLH 96 (HK) Limited

China Logistics Holding LXII Srl

CLH 41 (HK) Limited

CLH 106 (HK) Limited

China Logistics Holding (19) Pte Ltd

95

Date
disposed

January 2021
January 2021

January 2021
March 2021
April 2021
June 2021
June 2021
June 2021
June 2021
June 2021
June 2021
June 2021
August 2021

September 2021
July 2021
September 2021
September 2021
September 2021
September 2021
September 2021
October 2021
October 2021
October 2021
November 2021
November 2021
November 2021

November 2021
November 2021
December 2021
December 2021
November 2021
December 2021
December 2021
December 2021
December 2021
December 2021
December 2021
December 2021
December 2021

Equity interest
disposed
%

100
100

100
68.51
50
100
100
100
100
100
100
100
100

70
90
100
100
100
99.80
100
100
100
100
100
100
100

100
100
100
100
100
100
100
100
100
100
100
100
100
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

29. Notes to cash flow statement (continued)

Date Equity interest

Name of subsidiaries disposed disposed
%

CLH (40) Pte. Ltd. December 2021 100
CLH (49) Pte. Ltd. December 2021 100
Hangzhou Puxin Logistics Facilities Co., Ltd. December 2021 100
CLH 43 (HK) Limited December 2021 100
CLH 32 (HK) Limited December 2021 100
CLH 40 (HK) Limited December 2021 100
CLH 112 (HK) Limited December 2021 100
China Logistics Holding IV Srl (Barbados IBC) December 2021 100
China Logistics Holding IX Srl (Barbados IBC) December 2021 100
China Logistics Holding XXVII Srl (Barbados IBC) December 2021 100
China Logistics Holding (30) Pte Ltd December 2021 100
CLH (44) Pte. Ltd. December 2021 100
CLH (56) Pte. Ltd. December 2021 100
CLH (78) Pte. Ltd. December 2021 100
CLH 123 (HK) Limited December 2021 100
CLH 120 (HK) Limited December 2021 100
Be & Cheery International Limited December 2021 100

(i)  The list of subsidiaries disposed during the year ended 31 December 2020 is as follows:

Date Equity interest
Name of subsidiaries disposed disposed
%
Jiangsu Beisheng Technology Co., Ltd. March 2020 100
Wuxi Pulanfeng New Energy Co., Ltd. March 2020 100
Foshan Pudan Warehousing Services Co., Ltd. May 2020 100
Dongguan Ever Profit Logistics Co., Ltd. May 2020 100
Guangzhou Pufu Warehousing Service Co., Ltd. May 2020 80
GLP Kunshan Shipu Logistics Facilities Co., Ltd. May 2020 100
Xi'an Kapu Logistics Facilities Co., Ltd. May 2020 96
Sanhui Food Logistic (Tianjin) Co., Ltd. May 2020 90
GLP Chongging Development Co., Ltd. June 2020 100
GLP Pukai Xi'an Warehousing Service Co., Ltd. June 2020 100
Vailog (Nanjing) Storage Services Co., Ltd. June 2020 100
Global Logistic Properties (ChengDu) Warehousing
Facilities Co., Ltd. June 2020 100
GLP (Ningbo Beilun) Warehousing Co., Ltd. June 2020 100
Shenyang Puling Warehousing Services Co., Ltd. June 2020 100
GLP Puxin Xi‘an Warehousing Service Co., Ltd. June 2020 100
Suzhou Yuhang Logistics Co., Ltd. June 2020 100
GLP Wuhan Puxia Logistics Facilities Co., Ltd. June 2020 100
Wuxi GLP Logistics Development Co., Ltd. June 2020 100
GLP Kunshan Puxing Logistics Development Co., Ltd. June 2020 100
GLP Kunshan Pujiang Logistics Facilities Co., Ltd June 2020 100
Vailog (Kunshan) Storage Co., Ltd. June 2020 100
GLP Feidong Logistics Facilities Co., Ltd. June 2020 100
GLP Changzhou High-tech District Logistics Facilities
Co., Ltd. June 2020 100
Tianjin Puling Warehousing Service Co., Ltd. June 2020 100
Tianjin Pushi Logistics Facilities Co., Ltd. June 2020 100
GLP Wuhan Huangpi Logistics Facilities Co., Ltd. June 2020 100
GLP Hefei Hi-Tech Logistics Facilities Co., Ltd. June 2020 100
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

29. Notes to cash flow statement (continued)

Date Equity interest
Name of subsidiaries disposed disposed
%
GLP Changsha Puxia Logistics Facilities Co., Ltd. June 2020 100
GLP China Financing Holding Limited June 2020 100
GLP (Hangzhou) Warehousing Co., Ltd. July 2020 100
Hangzhou Linpu Logistics Facilities Co., Ltd. July 2020 100
GLP Tianjin Puya Logistics Facilities Co., Ltd. July 2020 100
GLP Langfang Logistics Facilities Co., Ltd. July 2020 100
Tianjin Puqing Logistics Co., Ltd. July 2020 100
GLP Zhuozhou Logistics Facilities Co., Ltd. July 2020 100
GLP Hangzhou Logistics Development Co., Ltd. July 2020 100
GLP Jiashan Pujia Logistics Co., Ltd. July 2020 100
GLP Haining Logistics Facilities Co., Ltd. July 2020 100
GLP Tianjin Pujia Logistics Facilities Co., Ltd. July 2020 100
GLP (Qingdao) Airport International Logistics Development
Co., Ltd. September 2020 100
CLH 38 (HK) Limited & Suzhou Industrial Park Pushang
Logistics Facilities Co., Ltd. September 2020 100
Tompkins International LLC December 2020 83
CLH 12 (HK) Limited December 2020 100
GLP Golden Lincoln A Partners, LP December 2020 100
GLP Nantong NSIP Logistics Facilities Co., Ltd. December 2020 100
Buffalo (Jinan) Warehousing Co., Ltd December 2020 100
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

29. Notes to cash flow statement (continued)
Effect of the disposals

The cash flow and the net assets of the subsidiaries disposed during the year ended 31
December 2021 are provided below:

Year ended Year ended
31 December 31 December
2021 2020
Recognised Recognised
values on values on
disposal disposal
US$'000 US$'000
Investment properties 7,097,963 2,392,203
Interests in associates - 352,379
Intangible assets 34,730 30,441
Property, plant and equipment 160,441 85,611
Other investments 633,190 241,258
Deferred tax assets 11,235 9,665
Other assets 4,202 15,705
Trade and other receivables 491,088 660,475
Cash and cash equivalents 369,698 416,775
Trade and other payables (1,889,799) (775,050)
Loans and borrowings - non-current (981,405) (245,912)
Loans and borrowings - current (6,968) (57,974)
Current tax payable (50,987) (1,684)
Deferred tax liabilities (765,423) (301,289)
Other non-current liabilities (9,408) (6,644)
Non-controlling interests (727,036) (60,745)
Net assets disposed 4,371,521 2,755,214
Gain on dcisposal of subsidiaries recognised:
- In profit and loss 552,697 314,400
- In reserve - 58,561
Disposal consideration 4,924,218 3,128,175
Consideration receivable (947,085) (292,233)
Satisfied through non-cash settlement (41,892) (430,440)
Cash of subsidiaries disposed (369,698) (416,775)
Cash received in relation to dividend receivable prior
to disposal 360,813 -
Receipt of consideration in relation to prior years’
disposals 298,056 227,418
Cash inflow from disposals of subsidiaries 4,224 412 2,216,145

From 1 January 2021 to respective dates of disposals, the above-mentioned subsidiaries
contributed approximately US$386,457,000 and US$272,521,000 to the Group’s revenue
and net profit respectively for the year ended 31 December 2021.
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30.

(a

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments

Exposure to credit, liquidity, interest rate and currency risks arises in the normal course of the
Group’s business. The Group is also exposed to equity price risk arising from its equity
investments in other entities.

The Group’s exposure to these risks and the financial risk management policies and
practices used by the Group to manage these risks are described below.

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in a financial loss to the Group. The Group’s credit risk is primarily attributable to
trade and other receivables. The Group’s exposure to credit risk arising from cash and cash
equivalents, bills receivable and derivative financial assets is limited because the
counterparties are banks and financial for which the Group considers to have low credit risk.

Trade and other receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of
each customer rather than the industry or country in which the customers operate and
therefore significant concentrations of credit risk primarily arise when the Group has
significant exposure to individual customers.

Individual credit evaluations are performed on all customers requiring credit over a certain
amount. These evaluations focus on the customer’s past history of making payments when
due and current ability to pay, and take into account information specific to the customer as
well as pertaining to the economic environment in which the customer operates. Trade
receivables are due from the date of billing. Debtors with balances that are more than 6
months past due are requested to settle all outstanding balances before any further credit is
granted.

Further quantitative disclosures in respect of the Group’s exposure to credit risk arising from
trade and other receivables are set out in note 20.

Liquidity risk

Individual operating entities within the Group are responsible for their own cash
management, including the short-term investment of cash surpluses and the raising of loans
to cover expected cash demands, subject to approval by the parent company’s board when
the borrowings exceed certain predetermined levels of authority. The Group’s policy is to
regularly monitor its liquidity requirements and its compliance with lending covenants, to
ensure that it maintains sufficient reserves of cash and readily realisable marketable
securities and adequate committed lines of funding from major financial institutions to meet
its liquidity requirements in the short and longer term.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

30. Financial risk management and fair values of financial instruments (continued)

The following tables show the remaining contractual maturities at the end of the reporting
period of the Group’s non-derivative financial liabilities and derivative financial liabilities,
which are based on contractual undiscounted cash flows (including interest payments
computed using contractual rates or, if floating, based on rates current at the end of the
reporting period) and the earliest date Group can be required to pay:

Cash flows
Carrying Contractual Within From After
amount cash flows 1 year 1to 5 years 5 years
US$'000 US$'000 USS'000 US$'000 US$000
31 December 2021
Bank loans 3,463,962 4,236,942 558,262 2,052,378 1,626,302
Secured bonds 323,081 524,129 18,267 73,454 432,408
Unsecured bonds 4,395,251 4,770,558 833,615 3,935,821 1,122
Trade and other payables/other
non-current liabilities * 2,054,263 2,114,508 1,547,843 533,025 33,640
10,236,557 11,646,137 2,957,987 6,594,678 2,093,472
31 December 2020
Bank loans 5,569,673 6,718,531 895,185 3,056,248 2,767,098
Secured bonds 749,173 1,234,841 35,925 154,681 1,044,235
Unsecured bonds 3,927,502 4,126,397 2,547 427 1,578,970 -
Trade and other payables/other
non-current liabilities * 2,027,514 2,049,354 1,714,467 326,885 8,002
12,273,862 14,129,123 5,193,004 5,116,784 3,819,335

*

Excludes contract liabilities.
(c) Interest rate risk

The Group’s interest rate risk arises primarily from loans and borrowings and cash and cash
equivalents and restricted cash.

Cash and cash equivalents and restricted cash comprise mainly cash at bank, with an
interest rate ranged from 0.01% to 0.45% per annum as at 31 December 2021 (31 December
2020: 0.01% to 2.30% per annum). Pledged bank deposits and time deposits maturing after
three months are not held for speculative purposes but are placed to satisfy conditions for
borrowing facilities granted to the Group and for higher yield returns than cash at bank.

The Group’s variable rate loans and borrowings are exposed to a risk of change in cash
flows due to changes in interest rates. The interest rates of the loans and borrowings are
disclosed in note 25.

When appropriate and at times of interest rate uncertainty or volatility, interest rate swaps
may be used to assist in the Group’s management of interest rate exposure.
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30.

)

(ii)

(d)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments (continued)
Interest rate profile

The following table details the interest rate profile of the Group’s loans and borrowings at the
balance sheet date:

31 December 2021 31 December 2020
Effective Effective
interest rate interest rate
% US$'000 % US$'000
Fixed rate borrowings
Trade and other payables/other non-
current liabilities 4.00% - 6.08% 265,306 3.00% - 8.00% 77,382
Loans and borrowings 2.60% - 5.65% 4,718,332 3.40% - 5.65% 4,676,675
Variable rate borrowings
Loans and borrowings 1.42% - 6.77% 3,463,962 1.29% -6.77% 5,569,673
Total interest-bearing financial liabilities 8,447,600 10,323,730
Fixed rate borrowings as a percentage
of total borrowings 58.99% 46.05%

Sensitivity analysis

At 31 December 2021, it is estimated that a general increase/decrease of 50 basis points in
interest rates, with all other variables held constant, would have decreased/increased the
Group's profit before taxation by approximately US$17,320,000 (31 December 2020:
US$27,848,000).

The sensitivity analysis above indicates the instantaneous change in the Group’s profit
before taxation and other components of consolidated equity that would arise assuming that
the change in interest rates had occurred at the end of the reporting period and had been
applied to re-measure those financial instruments held by the Group which expose the Group
to fair value interest rate risk at the end of the reporting period. In respect of the exposure to
cash flow interest rate risk arising from floating rate non-derivative instruments held by the
Group at the end of the reporting period, the impact on the Group’s profit before taxation and
other components of consolidated equity is estimated as an annualised impact on interest
expense or income of such a change in interest rates. The analysis is performed on the
same basis for 31 December 2020.

Currency risk

The Group is exposed to currency risk primarily through sales and purchases which give rise
to other investments, cash balances, receivables, payables, non-current liabilities, loans and
borrowings that are denominated in a foreign currency, i.e. a currency other than the
functional currency of the operations to which the transactions relate. The currencies giving
rise to this risk are primarily USD.

In respect of the monetary assets and liabilities denominated in foreign currencies, the Group
ensures that the net exposures to this risk is kept to an acceptable level by buying or selling
foreign currencies at spot rates where necessary to address short-term imbalances.
Management does not enter into currency hedging transactions since it considers that the
cost of such instruments outweighs the potential risk of exchange rate fluctuations.
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30.

)

(i)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments (continued)
Exposure to currency risk

The following table details the Group’s exposure at the end of the reporting period to
currency risk arising from recognized assets or liabilities denominated in a currency other
than the functional currency of the entity to which they relate. For presentation purposes, the
amounts of the exposure are shown in USD, translated using the spot rate at the year-end
date.

2021 2020

US$'000 uUS$’000

Other investments 1,016,469 623,641
Cash and cash equivalents 87,035 111,751
Trade and other receivables 49,021 40,262
Trade and other payables (6,284) (7,383)
Loans and borrowings (1,898,726) (3,273,691)
Overall exposure (752,485) (2,505,420)

The following significant exchange rates applied during the year:
Average rates Reporting date spot rate
2021 2020 2021 2020
United States Dollars against RMB 6.4534 6.9003 6.3757 6.5249

Sensitivity analysis

The following table indicates the approximate change in the Group’s profit before taxation
and other components of consolidated equity in response to a 5% strengthening of the USD
against RMB to which the Group had exposure at the balance sheet date. This analysis
assumes that the reasonably possible change in foreign exchange rates had occurred at the
balance sheet date and had been applied to each for the Group entities’ exposure to
currency risk for financial instruments in existence at that date, and that all other variables, in
particular interest rates, remain constant.

2021 2020
US$'000 US$'000
United States Dollars (37,624) (125,271)

A 5% weakening of the USD against RMB at 31 December would have had the equal but
opposite effect on the RMB to the amounts shown above, on the basis that all other variables
remain constant.
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30.

(e)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments (continued)

The sensitivity analysis assumes that the change in foreign exchange rates had been applied
to re-measure those financial instruments held by the Group which expose the Group to
foreign currency risk at the end of the reporting period, including inter-company payables and
receivables within the Group which are denominated in a currency other than the functional
currencies of the lender or the borrower. The analysis excludes differences that would result
from the translation of the financial statements of foreign operations into the Group’s
presentation currency. The analysis is performed on the same basis for 31 December 2020.

Equity price risk

The Group designated three listed equity securities and CCIC GLP REIT at FVOCI (non-
recycling) and other listed investments at FVTPL (see note 18). The Group’s listed
investments are listed on the Shenzhen Stock Exchange, Shanghai Stock Exchange and
Hong Kong Stock Exchange. Decisions to buy or sell trading securities are based on daily
monitoring of the performance of individual securities compared to that of the Index and other
industry indicators, as well as the Group’s liquidity needs. Certain listed investments held in
the other investments have been chosen based on their longer term growth potential and are
monitored regularly for performance against expectations. The other listed investments held
in the other investments have been chosen based on short term market performance and
profitability through open market.

At 31 December 2021, it is estimated that an increase of 5% (31 December 2020: 5%) in the
relevant stock market index (for listed investments) with all other variables held constant,
would have increased the Group’s fair value reserve and profit before tax as follows:

31 December 31 December

2021 2020

US$'000 US$’'000

Other investments 57,386 23,471

A decrease of 5% in the relevant stock market index at 31 December would have had the
equal but opposite effect on the above equity investment to the amounts shown above, on
the basis that all other variables remain constant.

The sensitivity analysis indicates the instantaneous change in the Group’s fair value reserve
and profit before tax that would arise assuming that the changes in the stock market index or
other relevant risk variables had occurred at the end of the reporting period and had been
applied to re-measure those financial instruments held by the Group which expose the Group
to equity price risk at the end of the reporting period. It is also assumed that the fair values
of the Group’s equity investments would change in accordance with the historical correlation
with the relevant stock market index or the relevant risk variables, that none of the Group’s
available-for-sale investments would be considered impaired as a result of the decrease in
the relevant stock market index or other relevant risk variables, and that all other variables
remain constant. The analysis is performed on the same basis for 31 December 2020.
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®
)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments (continued)

Fair value measurement

Financial assets and liabilities measured at fair value

Fair value hierarchy

The following table presents the fair value of the Group’s financial instruments measured at
the end of the reporting period on a recurring basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value measurement. The level into which a fair
value measurement is classified is determined with reference to the observability and
significance of the inputs used in the valuation technique as follows:

e Level 1 valuations: Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the
measurement date

e Level 2 valuations: Fair value measured using Level 2 inputs i.e. observable inputs
which fail to meet Level 1, and not using significant unobservable
inputs. Unobservable inputs are inputs for which market data are not

available.

e Level 3 valuations: Fair value measured using significant unobservable inputs

Recurring fair value measurement

Financial assets:
Other investments:
- Listed securities
- Unlisted equity securities

Recurring fair value measurement

Financial assets:
Other investments:
- Listed securities
- Unlisted equity securities

Fair value at Fair value measurements as at
31 December 31 December 2021 categorised into
2021 Level 1 Level 2 Level 3
$'000 $'000 $°000 $'000
1,147,717 1,147,717 - -
1,189,147 - - 1,189,147
Fair value at Fair value measurements as at
31 December 1 December 202 1 ini
2020 Level 1 Level 2 Level 3
$'000 $'000 $'000 $'000
469,427 469,427 - -
1,655,919 - - 1,655,919
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30.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Financial risk management and fair values of financial instruments (continued)

During the year ended 31 December 2021, there were no transfers between Level 1 and
Level 2, and the investments in Eastern Air Logistics Co., Ltd., Jingdong Express Group
Corporation, China Railway Special Cargo Logistics Co., Ltd. and Linklogis Financial
Holdings Inc. were reclassified from Level 3 to Level 1 because these equity securities
became listed during the year (year ended 31 December 2020: none). The Group’s policy is
to recognise transfers between levels of fair value hierarchy as at the end of the reporting
period in which they occur.

Valuation techniques Significant unobservable inputs Range
Unlisted equity securities Market approach Discount for lack of marketability 0% - 50%
Unlisted equity securities Market approach Price-to sales ratio 17.2x
Unlisted equity securities Market approach Price-to earnings ratio 12x

The fair value of unlisted equity securities is determined using cost approach and market
approach. The fair value of unlisted equity securities using cost approach uses financial
data. The fair value of unlisted equity securities using market approach uses the price/sales
ratios and price/book ratios of comparable listed companies, post-money valuation and
adjusted for lack of marketability discount. The fair value measurement is negatively
correlated to the discount for lack of marketability.

31 December 31 December
2021 2020
$°000 $°000
Unlisted equity securities:
At 1 January 1,655,919 1,026,406
Additional securities acquired 193,550 872,940
Net unrealised gains or losses recognised in profit or
loss during the year 253,494 137,631
Disposals (640,894) (434,256)
Reclassification to listed equity securities (292,243) -
Exchange differences 19,321 53,198
At 31 December 1,189,147 1,655,919
Total gains or losses for the year included in profit or
loss for assets held at the end of the reporting year 253,494 137,631

Fair value of financial assets and liabilities carried at other than fair value
The carrying amounts of the Group’s financial instruments carried at cost or amortised cost

are not materially different from their fair values as at 31 December 2021 and 31 December
2020.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

31. Commitments

The Group had the following commitments as at the reporting date:

31 December 31 December
2021 2020
uUS$'000 US$'000
Commitments in relation to share capital of other
investments not yet due and not provided for 345,158 422,716
Development expenditure contracted but
724,242 1,493,469

not provided for

32. Remuneration of key management personnel

Key management personnel of the Group are those persons having the authority and
responsibility for planning, directing and controlling the activities of the Group. The
Company’s intermediate parent, GLP Pte. Ltd, has borne and not recharged to the Group
certain key management personnel cost associated with the Group’s fund management
business. The Group has also incurred expenses associated with the fund management
business of GLP group entities in other countries and have not recharged such expenses to

them.

The key management personnel compensation included as part of staff costs for those key
management personnel employed by the Group are as follows:

Year ended Year ended
31 December 31 December
2021 2020
uUS$'000 US$’000
Salaries, bonuses, contributions to defined
contribution retirement plans and other benefits 10,570 12,802
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Significant related party transactions

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

In addition to the related party information disclosed elsewhere in the financial statements,
there were the following significant related party transactions which were carried out in the
normal course of business on terms agreed between the parties during the year:

Joint ventures

Asset management fee income from joint ventures

Investment management fee income from joint
ventures

Property management fee income from joint ventures

Development management fee income from joint
ventures

Leasing management fee income from joint ventures

Acquisition management fee income from joint
ventures

Dividend income received from joint ventures

Interest income from joint ventures

Interest expenses charged by joint ventures

Associates

Asset management fee income from associates
Investment management fee income from associates
Property management fee income from associates
Development fee income from associates

Dividend income received from associates

Leasing management fee income from associates
Acquisition management fee income from associates
Interest income from associates

Interest expenses charged by associates

Fellow subsidiaries

Asset management fee charged by fellow subsidiaries

Asset management fee income from fellow
subsidiaries

Interest income from fellow subsidiaries

Interest expenses charged by fellow subsidiaries

Intermediate holding company

Management service fee charged by intermediate
holding company

Loan to intermediate holding company

Interest expenses charged by intermediate holding
company

107

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$’000
14,218 11,238
1,235 542
8,963 6,484
1,604 4,290
4,453 4.474
3,633 6,927
16,246 4,690
33,172 18,456
(3) (988)
26,009 6,439
33,004 15,773
6,155 2,767
480 134
55,306 2,968
3,521 1,582
968 -
5,268 12,160
56 (43)
(16,914) (13,074)
11,169 8,634
435 531
(400) (1.122)
(4,501) (6,271)
753,760 -
(260) (13,950)
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Significant related party transactions (continued)
Disposal of assets and liabilities to related parties

During the year ended 31 December 2021, the Group disposed of certain subsidiaries,
associates to CVA IlI-Il Fund (Joint venture), GLP RE HOLDINGS PTE. LTD. (entity under
common control), CVA Il Fund (Associate), CIF Il Fund (Associate), CIF Ill Fund (Associate),
and GLP GV China Limited (entity under common control).

The assets and liabilities disposed of are provided below:

GLP RE GLP GV

HOLDINGS China
Joint venture Associate PTE. LTD. Limited Total
US$'000 USS$'000 US$'000 US$'000 US$'000
Net assets disposed 122,863 1,425,508 887,759 1,397,002 3,833,132

Disposal gain recognised in profit and

loss 27,238 165,343 142,770 37.241 372,592
Disposal consideration 150,101 1,590,851 1,030,529 1,434,243 4,205,724

Guarantees provided to related parties

The Group has provided guarantees for bank borrowings of related parties, GLP China
Financing Holding Limited’s subsidiaries. As at 31 December 2021, the outstanding amount
of the relevant bank borrowings was approximately US$211,320,000(31 December 2020:
US$160,527,000). As at and during the year ended 31 December 2021, there was no
overdue payment in respect of these bank borrowings (2020: none).

Besides, GLP Commercial Factoring (Chongging) Co., Ltd., issued asset-backed securities
amounting to RMB216,000,000 (equivalent to approximately US$33,879,000) in August 2020
with maturity dates ending between years 2020 and 2022 with a fixed interest rate of 3.85%.
The Group has provided guarantee to investors of the asset-backed securities. The scope of
guarantee hereunder includes any shortfall of scheduled payment of debt principal and
interest, penalty, damages and expenses incurred in execution of the creditors’ rights. As at
31 December 2021, the outstanding amount of the relevant asset-backed securities was
approximately US$ 25,910,000 (31 December 2020: US$31,418,000). As at and during the
year ended 31 December 2021, there was no shortfall of scheduled payment to creditors
(2020: none).

Subsequent events
Subsequent to 31 December 2021, the following non-adjusting events have occurred:

In February 2022, CLH Limited, Khangai Company Limited and Khangai Il Company Limited
entered into a share purchase agreement, pursuant to which Khangai Company Limited
transferred 789,750,000 issued shares of the Company and Khangai || Company Limited
transferred 467,303,653 issued shares of the Company to CLH Limited, as a result of which
CLH Limited would hold 5,857,618,406 shares of the Company, representing an increase of
shareholding to 84.30% while Khangai Company Limited and Khangai Il Company Limited
would be reduced to 7.58% and 4.48% respectively after the completion of share transfer on
8 February 2022.

In March 2022, the Company issued RMB 1,000,000,000 (equivalent to approximately US
$ 156,846,000) of RMB denominated bonds due 2025 on Shanghai Stock Exchange at fixed
interest rate of 4.30% per annum.
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GLF China Hoklings Limited
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35. Company-level statement of financial position

31 December 31 December

Note 2021 2020
US$'000 US$'000
Non-current assets
Investments in subsidiaries 12 18,120,812 14,439,971
Other non-current assets 14,384 2,136
Loans to subsidiaries 630,394 763,911
18,765,590 15,206,018
Current assets
Other receivables 4,029,524 3,135,838
Cash and cash equivalents 31,120 70,074
4,060,644 3,205,912
Total assets 22,826,234 18,411,930
Equity attributable to owners of the Company
Share capital 23 6,950,825 6,950,825
Reserves (347,361) (331,570)
Total equity 6,603,464 6,619,255
Non-current liabilities
Loans and borrowings 4,257 884 3,050,841
4,257,884 3,050,841
Current liabilities
Loans and borrowings 658,930 2,840,330
Other payables 11,289,094 5,900,177
Current tax payable 16,862 1,327
11,964,886 8,741,834
Total liabilities 16,222,770 11,792,675
Total equity and liabilities 22,626,234 18,411,930

Approved and authorised for issue by the Board of Directors on 15 April 2022.

i

Directo Director
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36. Company-level statement of comprehensive income

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$'000
Revenue
Dividend income from a subsidiary - 1,050,990
Other expenses (19,228) (25,371)
(Loss)/profit from operations (19,228) 1,025,619
Finance costs (271,302) (283,500)
Finance income 125,402 226,295
Net finance costs (145,900) (57,205)
(Loss)/profit before taxation (165,128) 968,414
Income tax (3,507) (5,057)
(Loss)/profit for the year (168,635) 963,357
Other comprehensive income for the year
Iltems that may be reclassified subsequently to
profit of loss:
Exchange differences on translation of
financial statements 152,844 431,658
Total comprehensive income for the year (15,791) 1,395,015
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Financial statements for the year ended 31 December 2021

37. Company-level cash flow statement

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$’'000
Cash flows from operating activities
(Loss)/profit before taxation (165,128) 968,414
Adjustments for:
Dividend income - (1,050,990)
Net finance costs 164,245 (44,732)
Withholding tax 3,507 1,668
2,624 (125,640)
Changes in working capital:
Trade and other receivables (1,244,160) 61,943
Trade and other payables 6,088,730 1,821,220
Cash generated from operations 4,847,194 1,757,523
Net cash generated from operating activities 4,847,194 1,757,523
Cash flows from investing activities
Interest income received 46,241 63,454
Repayment of loan from subsidiaries 366,425 448,307
Loans to subsidiaries (262,481) (107,186)
Investments in subsidiaries (3,656,567) (2,539,712)
Net cash used in investing activities (3,506,382) (2,135,137)
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GLP China Holdings Limited
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37. Company-level cash flow statement (continued)

Year ended Year ended
31 December 31 December
2021 2020
US$'000 US$'000
Cash flows from financing activities
Proceeds from issue of bonds 2,648,156 314,118
Repayment of bonds (2,267,021) -
Proceeds from bank loans 5,023,055 4,859,173
Repayment of bank loans (6,499,364) (4,080,545)
Repayment of loans from shareholder (21,436) (451,554)
Interest paid (263,594) (295,058)
Net cash (used in)/generated from financing
activities (1,380,204) 346,134
Net decrease in cash and cash equivalents (39,392) (31,480)
Cash and cash equivalents at beginning of the year 70,074 100,406
Effect of exchange rate changes 438 1,148
Cash and cash equivalents at end of the year 31,120 70,074

38. Immediate parent and ultimate holding company

As at 31 December 2021, the directors consider the immediate parent company and the
ultimate holding company of the Company to be CLH Limited and GLP Holdings, L.P.,
respectively, which are both incorporated in the Cayman Islands.
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39.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2021

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2021

Up to the date of issue of these financial statements, the HKICPA has issued a number of
amendments and a new standard, HKFRS 17, Insurance contracts, which are not yet
effective for the year ended 31 December 2021 and which have not been adopted in these
financial statements. These developments include the following which may be relevant to
the Group.

Effective for
accounting periods
beginning on or after

Amendments to HKFRS 3, Reference to the Conceptual Framework 1 January 2022

Amendments to HKAS 16, Property, Plant and Equipment: Proceeds 1 January 2022
before Intended Use

Amendments to HKAS 37, Onerous Contracts - Cost of Fulfilling a 1 January 2022
Contract

Annual Improvements to HKFRSs 2018-2020 Cycle 1 January 2022

Amendments to HKAS 1, Classification of Liabilities as Current or 1 January 2023
Non-current

Amendments to HKAS 1 and HKFRS Practice Statement 2, 1 January 2023
Disclosure of accounting policies

Amendments to HKAS 8, Definition of accounting estimates 1 January 2023

Amendments to HKAS 12, Deferred tax related to assets and 1 January 2023

liabilities arising from a single transaction
The Group is in the process of making an assessment of what the impact of these

developments is expected to be in the period of initial application. So far it has concluded
that the adoption of them is unlikely to have a significant impact on the financial statements.
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