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A EIRA . FlESREAAE X
707,950,000 2,222,285,000
ft B4
g FRAXMEIERAR
81,763,000 1,705,559,000
WAL A
XA HAME & FEF A K
4
& F B4 AT 7,071,171,000 10,112,492,000
& F B E WIS E %A -1,069,898,000 3,007,377,000
W, CERANAERALEN
-16,968,000 -53,278,000

W 69 % 7]
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. WA BRI AEENNEEmH -1,009,633,000 1,106,674,000

s BRI S KA & E MR
2,070,123,000 963,449,000
#

7~ BRI e BRI FNH 4R 1,060,490,000 2,070,123,000

(G3) BAFRIALMER
B oo WA XTT

TH 2023 £ & 2022 £ &

4

far (THD /A -351,766,000 787,884,000
.

%55 A 321,182,000 1,162,345,000
Rz o8 R E AR W R TR -335,935,000 -930,170,000
B A B A B A 3R 1,440,210,000 1,289,470,000
W E Tk 0 -1,228,454,000
e B i A 5% 28 I

WE|H 5 LT E A KB
4

ZE EFHA 2 RANMT 1,073,691,000 1,081,075,000

VOEH &, BEXFHIAWH
%

AT TR A IR T XA EY

A&
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AT & TR B

XA 5 R B ESIH AW
%

B4

722,000

0

2 B s AN

722,000

0

ZEFEN T ENALRERH

1,072,969,000

1,081,075,000

. BFREFENIALRE:

e BT 3% 3k B &

S & & €l

REEREF. THHFE
A HA 7 kB B 2 0%

KB T E R g Ak
BRI )

W B H At 5 3% 5 TE B0 < L
%

E RPN o

30,587,000

21,891,000

W B F o B 42 LB R

559,559,000

782,410,000

HEFEAA LRI

590,146,000

804,301,000

VAR R F . R A

K F - XTI

HEXA A4

BT T B B R MR W AL

T By I 4 7%

SAT F A 5 8K E SR R
%
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SRS RUNICTN: TR 4 40,164,000 1,029,940,000
X F B R 586,500,000 1,784,333,000
BH B4 AT 626,664,000 2,814,273,000
BTG WL 2T E S A -36,518,000 -2,009,972,000
Z.EREAFENIALRE:
T & & g €L
B2k B L4
W B 5 % e E 08 KR
4
BTN EERK 460,119,000 0
BT ERK 1,879,730,000 3,703,775,000
A7 0 237,260,000
& FBEAW 2 RN 2,339,849,000 3,941,035,000
BAFH X HAE
L ARAT 2K 2,256,140,000 1,998,798,000
A 5 688,127,000 659,170,000
P2 F 0 5] 5 2K 84,600,000 0
IE] 1 5% % 54,500,000 0
EAE 273,006,000 233,984,000
AR, FlES AR X
ft A4
AT HAE & K E R KL
4
& F B4 AT 3,356,373,000 2,891,952,000
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ERIEN T ENH AR EE T -1,016,524,000 1,049,083,000
W, CEEHAALNALEN
-285,000 -1,612,000
My B v
. e RAAEENNEEmH 19,642,000 118,574,000
fm: B A RIALF ML
149,694,000 31,120,000
b
N, HIRH A R A EN WA 169,336,000 149,694,000
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BNT RAT NN R =5 38 B0 FAd S

M OFE A

2023 £, nEEZHAE4 T4 10F T, REFEZEFE21.30 ZE TR LB 77.74%, TEZLAE
Fogldim. BRI T A R EMEE A 2B 8 TER R D BT 3. 2023 FE AT EE W
WA B FEFR R, S8 EBITDA'A 5.907 2% 70 (2022 4: 4.945 2% 70) , #K 19.45%, %

B TR T ENZCEERIAWRT.

' %&£ EBITDA 7 EBITDA My &AL EAIIR T o R B = A ANER S, £RA A ANERS . LB T2 KE
FTH, AAMKN T R HEZE 47 L8 EBITDA,
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FLTW FEXMH

EEXMHEF
Fe XA 4 H
BARNARTA, TELUITEATRA. 2UHTHATA (2HETEAR) 54
1 FEEWMFME
9 BAELWINESMEE. EMETITELHEZENFITRE R
; %%%WE*Eﬁ%%%imﬁi@%&%ﬁ%%ﬁ&ﬂi#%ﬁﬁ&&%%ﬁ
\ %%%m%ﬁ%%%m%\ﬁ%%%%%%*@%&%%ﬁ&ﬁ%\ﬁﬁw%%
£EEXHER
4B BB LM Lkt EiERA R A F
EL K b FETE AR X KA 2389 F 3 5L RATAE 16 #
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BT PEERERL
#E 2023 5512 531 QUFE

EERRET

————— 2
= ———

EEQIEIGEE 2023 £ 12 B 31 B ILFENFRIIZHIHREVSRETUSE.
FEEWMIA

EREPERRERAS ( A4 ) B—RESSIMAIMNAS, HEMHSELINEEE
Wt AU FEBTREFAET 15 SEMHABAE 33 1,

FEWSS

FLRNEEWSRIGH R, ARERTFASE ( "AFH" ) NERWSRIGHERR. BEW
mighe. EREE, AMRERWSLARBIER WS, &8 (ABFM) ik 5 EREHNEE
WSBITIERSTERIITAFERS 4 25 1 TYY "WSEM F, 8fF: AEHHEIGEER
FRANARESN, LIRASRASFEIERBOTSE. XESTITCHNEERIRES
RYLEAERS .

HssiR=

ASEFAEZE 2023 F 12 B 31 HULFENFENEAATFZBNEF R EETI T8 19 =8 121
REIMSBIRE.

BEERIRE R

IRETFRrE &00F B 87,039,000 25T (2022 4F: 1,290,298,000 =77), EHEANESR. (EEM
H{th IS RSP TSR,

BiRE
ARBNRATFIBHII TS IREMIE 23(2) .
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R EERER. T
FE2023 12 531 AULEFE

£

AYBFERNEENESEDT:

Mei, Ming Zhi

Higashi Michihiro — 4
Zhuge Wenjing
Fang Fenglei
MOK Chi Ming
Mark Tan

Nicholas Regan JOHNSON (F2023F 3 8 7 BiEd)
ANDEEANFLESEEZNE, EIFFEIEERIET NEA4EEBE,
ERBRBEERR

—IME IR AT ERRNF AR (ZRNETE (LBDRHF)) 5 469 FPEFE) EAEL
P T ARG B AREL I,

ERTERRIN. HAER(ES PRI

FEEALDNESESEAFERES 18 SUTHFFEEEFEANTTHI—RNET
LFAREIRAT. FABRSEMBXEARIIR. BIERS.

ERERS. OENSLOPAINE

EFRH—FPIHINE, EEASNSHFEEFNEXRNARHEZRATF. FARK
E—EHTRFLTHTES, AEHESTEE.
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BB ESREIRL A
#HE2023F 12 531 QUFEE

M

EOHSHTESHERSE, HEEAEE, AEBRTHEBHNRERFASL, 12
SRS SRS FREEARA EHZEIPAIRIL,

HEESD
BEXE Ei8A
-4 FE

HHE: 202483831 H
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BERFE R R T
#E 2023 512 5 31 AULFE

AR (28)

- REUEEMIREH BN KB REKREY., BELFSEDHRALF, AiEAMESR
IS AT A HUREAIR KB EL R, MR8, SEEXTIRERR, A
TEENCRSTHEFRERK, ARV S ISR, WERHNE
FEE. MELFNER. RERANCEARTER THESSEENTRIERK, XEEPES
HUEFIEF IR SHCRIER, INE 7 ASIEERR B THIAERIEN.

IEE AR
- PRBHIEREEE

HRTPEEFERS X HZAEH EENOYIREMIQMEEIIA 4,900 HESGXK. BE
2023 F 12 B 31 B, &EMNNFTHEESNESIE 320 ZETHERTBREEENY
Ak, SREFES 83%LAE, LT 90%AIEHEER.

RRWRRENFEERNUSBROEBRNNDZ—, FRFERRIIWERRIEE
RSN —E0S . ANEE, AT THME 18.75(ZETAIEZRNEN 330 5 KT R
RENER (EFERINEENESIIFENESIL), ST TEER 23%MFF EFEZEIUR
33%RIBMIRER R,

- FEBHEEND

EigHT REIT (E32FRE8: 508056) Fepk 7 BB BEBEMMART 18527t (& 2612
=£50) MY BET, FREFRELSESRZSAZS. Tigi REIT 2 LXAES "G
PIimse” Eitight REIT, HEftbRERSSEMIGHBRIRRRMENSIIFNSIRER
Bl. @/ 2021 5 6 B EHRPESHEMIREAT REITs Z2—, HiEHT REIT ESH(D
=3 REITs 7£ 2023 & 6 BEittAIh=R T 8.7, BRTHEHEREEN.

GLP China Income Fund VIII ( “CIF VIII" ) pg37F 2023 F7 B, SEMEAHIART 2612
7T (& 3.71235T) . CIF VIl B RESEFEBIART 52127t BT 7.1123557) B9
O SBIIAYIRAT, SERNERA 87 A¥AX, oHTFLE. M. . B &
IR ERE EEYARA.
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BERFE R R T
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- EBEEED (8)

GLP China Income Fund IX ( “CIF IX" ) BR3ZF 2023 F£ 11 B, BESIEAESAART 36
1Z7T (& 5.1 {2355T) . ZEEESRET U RN SRR OBS XY, SE2Rm
fX 63,000 Tk, AFEESRES. EFHR. ISR asFTlamtkdl., Z
DABUTFIAFERE B K, ARSI REX—RE KR ZEBNEES P RHER
%.

GLP China Income Fund X ( “CIF X" ) A7 F 2023 12 B, B-EEEEAART 43
27T (& 6.112555m) . BT 13 MeENmReHEET VRN eEDRE, Ba)
HEmREE 97 FF5K, SEMBEOHELS. Bl 8% KR FX. LEMNCE
Fhligzimhig. CIF X [EHEEV R SHEREX EZRS TISERTEBE. BFH
28, EARETHBNEERERHETL, LIRFE. TWH=RA. FSHREFREFRT™
A, REFGKRHEESE.

GLP China Income Fund XI ( “CIF XI" ) fi3zF 2023 §F 12 B, &A= ARD 30
1278 (& 4.2{2355m) . ZESHAT LS. FEflla/RESZORRARN YN LI
MEXER, FEEREIRNA 54 B¥FAXK, XEREXKESTSFEIE. $1%5. BFmESH
F=LVRIRSFEER. BEXENAT BERMERA. SEEXERE—RER, ME
TRAARES. BaSFEFERLEEH LED BRFE,
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o=

BNV 13.03 12355t (2022 £ 12.0512355T) . BRI KEREHETERP OIS

PDNIABSRANEANLSS ST A 6.474 {2355 (2022 £ 5.582{Z355T) . XEBRRMTHEELET
ORSHBISBHARRSEIEEMRANIEIN QN4EFEEA. ERREF-F=EMITIREAEE) .

Hitblg N\, B SAEMBEATINEE 0.793 {2355 (2022 £ 1.681 123E5T) . 2023 £,
RLFATEREE. EXFMERT, ABRIUSE SN SERASRIUSSEETEHNA
N EREELD .

SEFATIRIKES 3.055 {Z3E5T (2022 &1 12.31Z2355T) . 2022 FEMNLEFATKEE 12.3
{ZZ=THBEET4E GLP China Fund Management Holdings Limited & hESESLAF AT
-4 GLP Capital Partners L.P. Rt EBUizzs 9.44 {Z3E5T,

2023 FEABEEMISHFIBREE). L&Y EBITDA?A 5.907 {2355T (2022 £ 4.945
{Z2%5m), BEEEEHETERITPENRIZERNE.

AAT—ELEFENUESEEER, NEERIRSRIFIEANR. ™EBENRESR
BfERNE kR, FHRAEFEK. BiSETSaouizReanmasehfisl, &
BERRTILEER, RAK. BAhE., ESTNEMEFIBNTE. #E 20235128
31 H, BAMESSETD 93{23E5T (2022 5F: 102{Z23E5T), RS FEH 811{2E5T (2022 £:
87 {Z355m), RS A™ (FaNE) NHLERFHE 2547% .

2 FEY EBITDA 27E EBITDA RUESH FRIBR TUSHEM B A EZE. SMETARMES. LEFATIREEER
B, A7t T HEERSEEWSS £ EBITDA,
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RpEEE

HAMREENXPLEE, HIDAN, NEEEBEAMUNBERE T TRLEERE, MEEHHER
HERBVERBERIER FEI SR ENSME. RNBOTESXLEERBREAE L
., ESHERRBIREERSFXEL.

REEERECHUANEBEE, FHOERIiFERRERRRENENRERS .

pign, ATEERNERE, RNERFZEREEENMERAN, BUNSETEHLRE, RE
HEWRAZHNNESRE. XEERNTLULR— M FEEHESMAORNMEKTE, ERHRWS
& REHERHEEEIRAES.

B, ERIEFENISERESZICRRSORMN, RaiFiEEHEENREUnEIEHR
b, XEABEEFNSRIT=ETLASMD (ERRESET) THNAINMGRIR, AT ERE. T
PISMBHARI SRR, ROIETEEEHRO, BRGZXBAFHORHETE
ZHUKF, FESERIRFFELIMIH R BRI S S RSB X .

AT HIGE EZH T LR RETNRSREENFRXE. BNBTFEFRANEETE
LERERZNERNRAE, BBt SR O R EERA R R #EO.

R PENSLELARSESNREEET(F, SANERRNEHHTAMSME RN
IFtRERER. RIOINWBEREEPEEEBRIKPORNZEER, IUIREEFEERIMY
MHIE, LIBRESTBANIEHEE, AXGEESRIIRERMEBNEAAS, LIS
BFEHAFIBIK HIRO RN B E /K.
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IR, HakiakE ()

AT AEHEFRHESHNSLMENIET LR RIS, EairaiEitn 55
RENME, DEFEHAORR, MYSIEEN, XERRSEL, FRICOHRKRRE.

RIMBF RS ARRENESNE, LURSEWESS, FESH. ATHRRERIISE
RIENENERE, RB2Z 7RI SENERARELARIP AR EHEX S 0FEE. FAl)
MSFNEMRLATEBCRIER, YREBERR, HAREEASHE—RTISHHRH
R BN A BRI AT &S ASA S HE.

BRSO SAE LS ERSCEEAYTE, LUSNEFRNTFEMIK. RIS
FEEPNEE, EXEEEEMRTRZETFTHRNNOEWTAEN, FHEHFEFIIA
ilE,

RN ERRSREMEILREARNNELSMINAF, LRI, BRI
R, BRRSEIUAMEXIE, RITLSENANLES. REFRIRENE~D, 8
& "Eedits, ERFNERE" .

RIOTEESINRRES, PIARLERIFREE, BEEARE, ITENRRFNER
i, LIRANEXTIEARBHTEENEEIRE.
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_,_,__..f_-‘__:— e

RS 7R S

BT EERERAERAR
(FEBLIALAEIREE)

=R

AT CAFER (3401 ) SHEHPETE 19 £ 121 RNEERFERRERAS (AT
B [BAF] ) REMEBEAS UUATHR [BEH] ) NEEUSERE, WWSRREET
20234 12 B 31 BNSGS S hinESEZE 20235 12 B 31 HILFENESREIRE. 78
AT ENGSMESREE, UBEHE, SEELASHBERETNEE MBS,

BATAR, ZEEAUSRECRESEAIHIASMEN (FBUSIREEN) BEMmPsS
iR T SEFRTF 2023 F 12 B 31 BNGEAVSWRREZ 2023 £ 12 B 31 BIEFENLG
AVSENRESIMESHE, HOBRES (L3F4) ZHHE.

ERAYEL

BACRBESELTITASIA (EBHIDEN) #7HE. BNEZFENTRIBNHE
BEMRS [ZEMTHEHraVSRBRIBNEET] BoPERH—SER. RESBRIHD
AL (EUSTHHESTU) CARER [FU] ), BAPRITRER, HAOEITTU
PHEMEIEEEE. BIMEE, BIMRENEIHEIIEREREZHEAIMETED
IR,

KigEITHEIR

XS ERRRERNNE WA, IAANARGREMSRENFITRAEENSER, X&
ERRERNFITRASSMSRER HEB M BHTHEN. BIASTXLETURHSRR

B,
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JRSTIZENTHR &
TR EIS R RA SRR (50)
(FEEFWHIZHAIBIRA F)
SRR (5) A
1R (5 (E
BFEEETIFIRENE 11 FIRIHBIFE 2() .
X REITRIR TR
F 2023 12 B 31 B, REFHAEFE | BAICHENFIHEFSE:

RIAEEANXTYROMHERIENR
BUFEFES, WENER 1215 12
=, OREFARATHI3T% .

Zis BB =2 & MR & TG hit
TREELAARMEANK, ARM{ERE
AR SERE. EESREKBTE
HEBERUER, WABRTMER. TRNRF
KBRS,

BB IRBEE NG EREIXRE
HitRN, REAERERSNGEES
&, AR RANERRIRIIS AT
SR EAHIR,

« THRELEFAIMBEREMEMTNARMIE
THIERI K HE A R IZ Bl IR AISE RIS 72,
FIFMENRTTHFOSCHE

o BSHHNEHERRSENINEFFEID
REIREERS

o FMIMBEFIFHIPERSGESTENSR
R, SRMTWHNR, FEEREWE;

o ERMNAMBEETHRNMEHT, BESEIN
TEHEN R E LU S ES EES
#, HEZRILMMEMERNAERT,
BiEERFBNRIRS R EIELR RIS
AT R TSRS IO, LAFN MRS
{BVPRAXRFRIRIISHAMNEHYE;

o BEEPERNEEMAGIES ST XFH
TR, B

o« SEYGTRATEVHNER, FMESMHBIR
RPEXREME - GEORENGS
.
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JRIZIZE TR S
ST ERREIR AT (8R)
(FEB B TAIBEIRLE)
e
e 2‘—-—-——_____
KSR RIR (48)
BREEA KO IATSAS LR

BYFE S TIERZFNF 12, 13 f714 LUIRLIFHEE 2(d) #72(f) .

KRB

Colag it

REAFAAERBESKE AN,
FHEAXLESKELIHNBREKA, &
SFNRERNBABNEIRESKE
WEIEBS KA. XEEKEIWAIALT
BT IRENSESMERE M
5. BETEEERNSSKEANREE
HOFIRERHVE]. BEFHSHEE M A
AV ARFRIGED LR B EFIREE]
IREVKFAIRI MRS, REDRE
RENEBXESKEWEAFAT., B
BEhlsaEeEE.,

BEAEHRFESKEW RGN EITE
BWEAXEETER, RRAIXES
k(B Al 8978 RS R SR BI & 18
B, HEEH REFARHERXES
KB VA E KR BB INE KR YRS
B, URBRERANRRENSEIRZE
BREXEER IS R EAF T, AR
HNFEESBA RN ST ES AR
ERMSRERFIRS.

A ISChEAYRIHEFEIE:
o TREBEFANSNERBFSUEIAIAN

BT ENZENDE, TRENEREE
BB AR B RIFNZEMIgIT REEXE
),
ENMEERRNERIESKEVFIBUYSE
RIIBREDNONT, UKk BEREHERT
RERINREFAMSEEIRIEXEENE
AFIBANEESD;

KREXENESEXE, FNXLEERETE
kAR ENEI LR EZESKAFIER
BAENAR CERE S REANST
—H;

SEPGTATEN, TN REANEREE
SKREINSENS ENATEERESES,
B

SEYTANENNER, TFNEFSMS
RERPAXBREESKE WA EHAIIREF
FURAGEH M,
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IR AR S
BRI EERERATRK (£2)
(FE NI EIRLE)
SAREHEIR (50)
1 AR AR A ROHA(E

RGeS ERENT 18, 30(0 LIRLIHEE2(h) .

KEHITHRR

TR

F 2023 £ 12 B 31 H, 25F&ES
20.67 {Z3=TAYAE LSRR AES.
XEAE EHRRBUS RN A M ER AT
INMESRNE 3 BRITE.

REFIE EHRTUSENARMERR
FiERARTMEBNERNGIHENGE
BE, PREXEEEFIEMET,

BANGIE LRSI BN ERE X
RETER, 2EAIFEHRIUEEN
HENSHEE, UREERERER
FRASNEERE. BXRIIRSHNT
R EAHIT,

BA RIS IHEREIE:

o THRBREAEREIELHRIUREMKERNT
1, FHHN K REREHIRIRITFNSEHE;

o ERMNABMEEETRONET, BEHMEF
A, EEMWTRIHEN GG EREN
taditE, FBMEREPHRBIOXERA
#, RIZSRETHABDHRALRZZPHH
HEIERE AT EI KB EIRHTILR, LA
TN S EEE PR AR WA ENRIR
ROtE ML,

o EEREEAR, BEERRPRANRIRELN
MHBIBSHEENMBRRHTILR, &

o« Z2EPTRHENNER, FNHEFSUSR
FPEXIFEHRIURE G ENIRENES
A
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IR AR S

Esi P EERERATIIIR (88)
(FE A ATEIRLE)

FAVSIRRREZRITRSLAIMIER

EETURMERRE. AESEETIHTFRANESEES, EFEEFaMSRERE
MNEEEDIRS.

BINGEMSRENBEDARNREEMERS, BT ANZFEMEERRE IR NESIE

.

FZABNTFAMBIRENTTT, BRIONBERFMERMER, EIdEd, FERMESE
E5GEVSIRRIUBR(VERINIRFA T BOERFEETMEE UFFEECERMFS
s,

EFRMNBHITNIE, URBIDPAHEMEBFEEERFE, BROIRERSZIEL. &
X5, BIIREEHTRE.

ERRGSUSIRRAFKIBIFIE

EFAGRREEERTHIASMMAN (FBVSREEN) RES (QBFH)) HUSHELM
FENGAUSRE, HURIAAARGAMSREOIEAFELTIIFEERMSHEIE
EIRFRART AR BRI E.

ENERAMSIREN, EEMFRITERERFSELENRD, HEERER MRBSHEE
BEEXNER, LREEHFEEEIRITEY, RIFEFEESREABERNEFLEE, 53l
FEASIRES R,

BT EIHRSMSIRRRIBNSIE

BB, RUSAUSREEAREAFEHTRFERMSHNEERIFARES
BRE, HHAESERIIBEIMNZEINMRS. BRNBIZBES (LFFM) % 405 FEINE,
XEBRATDLABRFIRS. BRILLS, BINRSAIBERMER. BIOBARARENA
B, MHIEMATRFRAIEERSRE.
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HESHITPEERERAERER (87)
(FEE LR AIEIRL)

ZERITREIHRS WSIRFRIBAISIE (80)

BIEFRIEREKFHRE, ERERIERE (F8HEIDEN) #T0HET, ERE—EAEIRMR
AFER SRR, ERFARTL BEIVEEERS 2, WRSEFIT )RRl 2ERATaE
MINLGREMSIREERE RRVSIREFRFHNEFTRE, WEXAMERIRARTHIYFERX.

EIRIE (FBEIDEN) #HTEITHNSES, BIIZETEWRE, #FTESSRSE, B
{1175

- RBIANHABETRIFSERMSHNGAVSREFEEERFANRE, TR
THEFLANRX LR, LR RRIELEITEIE, (FARMNBINEM. BT
VERRES R AR, (s, EEER. BEMRA, SUSBTRERZ E, EiikERNERE
HFM SBRE S RPFANIRIC S TR AT EE R S BRI EABRIFARRL .

- TRSHEIHEXNWEES, LIRHESNEIHER, EENHIENREAREEHNSE
BERRBL.

- TN EERTRA ST BERANE SR RITHETHFIE IR B S .

- NEBERBRESESITEMOESMEHES. RIEFFRRNSEITEIE, BERSHEE
SEMEEREXNEARREYE, NMTESENBREANFREERNTEEAR
B. MRBIVANFEEATREYE, NELEERNNRSPRIEEAEIBESUS
REPOOEXIKE. BESXNKREARAR, WRNMNSRFRIFLREBL. BONELE
ETFZ#IhiRE B ILFrSHNEIHEIE. A1, FRBMAERAIESEREDAEFSE

2=,

- NG EMSREROEARIIRS. SRS, SERE, URGESVSRERSTE
[RBRZZ ZFNSET,

- MREARTAHSENNVEESRNAE. ESMNFEITHRE, LENFEMSIRE
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R S E R B E il iR s T (508) - (508) 13.536 13,536
Hifthi i s ST (436.349) 7,315 (429.034) (1.891,454) 16,338 (1,875.116)
Bithir S ataEa8% (EIFES 2R
2023 5 2022
F=ET F=ET
Lo (332,282) (1,815,663)
Bt ABSRNANEZDD (96,244) (72,989)
RS EERWREKERIEGEES (508) 13,536
AEFHMDG AW RSP IERN# 5 (429,034) (1,875,116)
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1.

(@

SR IR
BEE 2023 FE12 F 31 FIHFEENERE
REEEhr=
2023 £ 2022 £
128318 12 B 31
F= F=
F1H1H 13,880,385 15,269,504
& 622,665 768,207
QE (436,465) (15,603)
K7 AF] BE 29) 217,651 1,361,732
WBFATE (FfE 29) (1,170,131) (569,504)
BARIETRAA (fHE 6) 25,270 22,140
DIRMMETEN 132,814 933,515
MWISEFEER~H#0 (MhE 21) 67,121 -
BENERFEFES™ (MhE 21) (869,084) (2,186,593)
ICERERE (320,343) (1,703,013)
F12H31H 12,149,883 13,880,385
a5
B LA EiE™ 9,895,330 10,536,168
FE R R B~ 1,209,849 2,039,600
FEHF RN 1,044,704 1,304,617
12,149,883 13,880,385
AL feinE TS
LARMEER

TREJFERATIREPFREE BEEMT BRI ARMME. ZFEANTERAN (FEl
FiREEN) 5 13 S "ARMETTER" FREN="2ANMERR. FFRESRUATHEES
EATRBIMNENTSREENERYE, NTREARMETTBEERRNITERIER:

o FRERME: REAF-ERENE EMEEEFHAERTITRBBEESKHZRE

AR FtEARMNE

o FERMHE: FRAFSTERENE REF—EROAIMTEBANE), HEFEFT
MEBNERITEARNME. FUMRBNERIERRTZEEENE

o« B=REPME FEEAFATURBNMERTELARNE

137



L5 A o B4 R IR B B B3 2023 B AR

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

1. REEEI™ (8

2023 12 531 H

FEH

B1ER BER FIER S

FErT F=T F=% F=ET

Eitariidiy g s E 12,149,883 12,149,883

2022 f(F12 531 H

FEEH

124 F2EH BIEE SE

F=n =T F=1 F=

BEEE 5 = 13,880,385 13,880,385

#F 2023 F£ 12 B 31 HILFE, &% 1 5% 2 BRZEHTHIMHTL M ERES, TTEE
AARMEFENS 3 ERIEF 3 EREH 2022F 128 31 H: F) . FEANBERREL
FAMERRZ BB R SHESR RIAE X3,

F20235F 12 5 31 H, SELFEIRLUEIT - (FEEKT, BHERREERIT EHEoR
THEBURINFSER) #1T, ZUEIMTEEMFN~HE R R THEXH
218,

(b) BEEARHHETEEH

FEAEREAMNERN, SEERSHITE BENRAE BABENE AERITE,
RMEZMEREE. AANEZRET HHWSEAA, I EiRE A ST H R
R, BREBESROTREERNHR L ENF AR EENMBLUEN R RIITE B
. WABFMOERERRFRFMEBENERARCAHIUE, SRERIRN RS
AR R A ISR A AT RERER 5. A RIFEERGENER
RRRHIZEESIEKE, FERSEFIHEBR—ENERRESIEE. KMEEEISHRY
Bt AR BN R PRIBE I FIEET AR I TE, MBR=ERNFTFRAAR. FFR
Rl FHRRETEEEERREL.

BETPREET. SHEFRREGSRTIIHARS, SEEENEHTTHE, FmARFEE
F&HRBR T LRI,
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1.

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
EEEIT (5))
ERIp Y

EERAR BAE BEEE

BB (FEih)
WAFEEE B 4.25% - 7.00%
MERFEIREE ipilE S 5.10% - 10.00%
METIFERREE IBHEAE 3.10% - 7.00%

AT SRS MBS E A E XA :
KFMETESTAMEBNEERIEX, IRIEE, AntiEEs.

REMEHNARMEEET SARESFERN "B AR ER" T5mES
HHiA.

Rt T RRUSERESAINIEPERNET. —RMsS, MRHEEHERA—F
ETHFENATHERE, EREORESEFBIVERBE. RAEESHERS 4K
BiEE.

£ 2023 FFE, IREUBEMFREARIBMAL) 25,270,000 355T (2022 FFAF: 22,140,000 3
7T) . #kLE 2023 & 12 B 31 BEERIGRARMCENTE 3.05%Z 4.90% (#1E 2022 F 12 B
31 QIR 3.30%E 6.77%) .

F 2023 F 12 B 31 H, WEMESELI) 10,674,647,000 STHREMEEF= (2022 £F 12
H 31 H: 11,370,060,000 355T) HHRIRAIRTLUNAEFRSEHREA (FHE 25) .

EETHERIHER
AEFARRARA T RERR A SRR RSN T

2023 F 2022

12 B 31 12 B 31
F=5T F=T

RzFE BEFRTA :

-—FR 342,154 391,569
-—EFERF 605,877 713,861
-AFLE 235,554 293,534
1,183,585 1,398,964
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12.

E S EER EIRA S
BE 2023 F12 5 31 FUFEEMERE

WFATRIE
TROGIHERERANNESR, BHREEEALNTFLAEER. RIERBIRE, e
BAn KR o EiERR.
et
FERRRESTR: FEEF FL7 Fad
FLAEH EEibe TRz i i s TBUE
FRES/ -
CLF Fund ll, LP ( "CLFII" ) hE 30.93% 3 30.93% 3725000 @ ‘ORFTAES
GLP China Income Partners V, LP F=T
( "CIP V" ) (XFE 29) Finig / pE = “ 5 2,450,000 iR A
FaET
EEReE (L) BRes RE 100.00% - 100.00% 1,700,000 RaEE
CLH 20 (Cayman) Limited FeEs 100.00% 100.00% 5 FE£5T 0.001 feteE
SRR R SRR Stk FART
(ARt RE 90.08% - 99.98% 6,500,000 e
FAED
R RERAS ( "ACL" ) RE 53.14% 4 53.14% 1,800,000 ISEEL IR ]
FT
GLP Thor LP Limited FRES 100.00% 2 100.00% 0.001 R
FART
EiEmLEE R EE Stk (RS FE 82.18% = 82.18% 7,000,100 FEiHEE
R R ReEa el FARH
(amath FE 99.00% = 99.00% 3535354  WiRFAES
FAET
FEERAIERRES kel FERaH) hE 31.89% - 31.80% 3600000  RFRERS
FART
EIRESREEEAak W EREK) HE 100.00% . 100.00% 2,500,000 fdiitite
FARD
EENSEHERRLATE E 88.00% = £8.00% 650,044 Btk iE
FAED
i LEH RN ERAE PE 60.00% = 60.00% 185,500 BHEWHE
FaET
Hidden Hill Fund I, L.P. FeNs 100.00% 5 100.00% 206,271 e
FAED
Lismnl g RARAE RE 70.00% 5 70.00% 2,000,000 BfikitE
T
tEmUAXEESRAERLS hE 100.00% - 100.00% 185,000 Bt HiE
FER
GLP Capital Investment 4 (HK) Limited =il 100.00% = 100.00% 119,088 i
HgEiRrl et FAET
(ERat) FE 99.00% - 99.00% 1,662,889 BenueE
FAED
B ARRAS i 100.00% - 100.00% 40,000 BEWLHE
FAED
BRSEEEERAT FE 100.00% 2 100.00% 100,000  EUEROIRS
FART
BLUEFCHEERRAE hE 60.00% - 60.00% 422 813 BfikiiE
FART
FisgHeRERas HE 100.00% % 100.00% 20200 EEHE
EECE () HaEmakel FART
(BEa) HE 100.00% s 100.00% 3,000,000 Rt
FART
Fla-b e paten o] ) hE 50.00% - 60.00% 174,497 BEfiEE
BISTEERE () FRAE RE 100.00% _ 100.00%  T257T 67,000 BfinkitE
Global Freezer Services Company Limited &t 95.42% - 95.42% T==iT 160,023 fdiidita
64
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E S EER EIRA S
BE 2023 F12 5 31 FUFEEMERE

12.

HFLARAIHRE (88

TRIH SV ERFNEEMIEXEE RARARBEEA VD ER AN FAE.

Fa022 1081 BEER
FEHFE
SRR
AR

W43 (BHE 29)
SEETLF] (HE 20)

N bR RN
EI R BT ER
BRI R

Faz2g12AN BR202351 A1 BiGR

FEHFE
T EE
DEIRIERAEN

M s L SR
W0 E] (BHE 29)
SEFLE) (M 29)
SRR R T E R
EHL BT S R

F20235E 12 B 31 BES

DER R
ciPv CLF I CLF1 ACL CIFVI HH_RMB_Il Hith it
TR F&x Fx F&T ot T FERT F¥x
- 2287426 1648695 574,959 - 314 1116477 5627871
(126,356) 171,054 477,887 23,201 11,202 (5867)  (394,845) 156,366
(43.374)  (234.886)  (128,369) (49,434) 3 463 (50,968)  (506,565)
1,600,000 310,300 - - 306,679 378,955 53,205 2,649,229
= 5 § - (1,255) (1,255)
- 154,639 154,639
_ N s = = - (151,260) (151,260)
- (6.752) 29,425 - - - (28,548) (5,876)
- 315,770 - - - - - 315,770
- (69.070) _ (2,014,685) - - - (10,004) _(2.093.759)
1,430,270 _ 2773.842 12,953 548,816 317,884 373,865 687,530 _ 6,145,160
(10,015) 66,580 20,988 14,478 39,467 13,073 19,698 164,269
(21,541) (50,912) (3.975) (9,232) (2,288) (10,980) (2.957)  (101,885)
- 37,443 - . 42,697 245,510 78,206 403,046
- - - - - (2.618) (2,618)
s = 5 = f - 26,998 26,998
(1,369,326) - - 294,424 (1,074,902)
) ) N . . 2 4,195 4,195
9,388 . - (22,771) - (55.018) _ (107.177)
- 2,826,953 29,966 554,062 374,989 521468 _ 1.050.548 5457986
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12.

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

2022 &
12 H 31

F=T

65.30%
355,637
4,352,806
(110,245)
(2,388,794)
2,209,404

1,430,270

2022 £
F=r

113,235
(169,783)
(240,596)
(126,356)

WFATRIE (L)
TFRIH T SHEEXVERENENFAEAFATHEXNER. TEEIIMSEELEEET
AT BN ERZ ZHTHERIRNEE.

2023 &

12 B 31

F55T
CIPV (iF)
DERFNEIESEE 65.30%
i) o<V 259,304
EREh &= 4,295 652
imanffR (97,698)
JEmanaiE (2,355,707)
R 2,101,551
LE (EH) (1,369,326)
DR S

2023 5

FT
N 213,567
RS (15,337)
LA AR (62,853)
B FOEBRRESIR (10,015)
HE (F2D) / AR (92,841)

320,457

iE: 2023512 B 31 B, ~5BRRERMBEATDHETFS CIPVIFRE{HE, HEiHHER
XA 727,651,000 35T, HRIEFELLMNY, ELBSNET 12 ~ERLEBIEARKE (B

E297133) .
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12.

HFLARAIHRE (88

CLF Il (%)
DEBRIFRNENESEL
i) <V

E| 37T

iRahfa iR

JEmanaiE

DEBR RIS

REF

DERFRN G

LN

FHE

SAWESE

FET D EBRIRESFE
Bl (R2D) | EENNFER

EEErPEER IR S
#E 2023 12 F 31 U FEEHERE
2023 & 2022 &

12 H 31 12 H 31
Tt FET
69.07% 69.07%
310,652 313,870
6,516,022 6,172,882
(534,047) (512,242)
(2,248,577) (2,007,013)
(110,809) (108,284)
3,933,241 3,859,213
2,826,953 2,773,842
2023 5 2022 5
F=T F=T
212,631 174,866
93,152 244 142
24,673 (86,990)
66,580 171,054
(13,152) 89,570

iE:  CLF Il (9BIREKIMNUIGT 2024 £ 7 BEIHA, HBESKAHISSKEWAIRIFRERE
D—F, BEXSGHMBREMEZR, SBREKAFE—TERKSKEIHARAE

EERTH.

CLF1I

U RN =
AN

P

e

DEBRFRGS

A

R

SAWEESE

BT EBRIRRSFE
Bl& (R2D) 1 HENNiSER

2023 £
12 B 31

F55T

69.88%
49,967
(7,087)
42,880
29,966

2023 £
TS

30,033
110,221
20,988
(184,006)

67

2022 £
12 B 31

F55T

69.88%
1,475,739
(1,457,203)
18,536
12,953

2022 5
F=r

112,966
683,865
500,173
477,887

14,682
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12.

S AR AR
BE 2023 F12 5 31 FUFEEMERE
HFATRNLE (L)
2023 £ 2022 &
12 B 31 12 B 31
F=x F=T
ACL
DEIRFENEERB ST 46.86% 46.86%
RENET= 107,031 84,542
IERBhEF 1,844,439 1,873,571
Ntk (118,273) (121,590)
JERaN AR (640,762) (655,112)
A= 1,192,435 1,181,411
DERR TN GS 554,062 548,816
2023 £ 2022 £
FE F3E0
[N 92,621 99,166
$FHE 30,897 49,701
AN SER 30,897 (55,786)
BT BRI EFE 14,478 23,291
bV )1 ] 13,695 5,584
2023 2022
12 B 31 12 B 31
Tz T
CIF VI (;¥)
DEBR GRS 68.11% 60.05%
B> 1 106,054 311,847
E| 5L 972,799 1,057,166
imanthiR (40,962) (392,321)
E | F by (529,271) (596,574)
e 508,620 380,118
DEBR RIS 374,989 317,884
2023 £ 2022 5
F=T F=T
W\ 72,668 6,549
$FE 58,317 18,613
GANREREER 58,317 18,613
FE T ERRAYSEFE 39,467 11,202
W& (D) 1EINSER (208,345) 305,762
i¥: CIF VIRYSET= / fRIRT 2023 5 12 B 31 B 2022 S0 £ AFEEFER" / R (hiE
21)
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12.

13.

HFLARAIHRE (88

HH_RMB_II

DRI EDEE
i

ERANE~

ah i fE

E|SFIbUbS
DEBRIGES

R

DER IR S

LN

AR

ZEWES R

FET D EBIRESFE
B (D) ISR

HEERIAIRE

UpES

BEEAASABIRSEAT

(R "CMCI" ) (a)
GLP Thor Fund I, L.P ({&FfR “Thor Fund” ) (b)
IR EE B~ RBRAT

(&#R "Z3IE" ) (c)
EIBHAELE ERiB) FHWES (BIRE&)

(f&FR "CVAIFund" ) ()
Hith (e)

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 £ 2022 £
12 H 31 12 H 31
TG F=ET
64.22% 62.91%
60,674 71,666
793,088 561,882
(4,727) (35,570)
(9,701) -
(224,804) (182,228)
614,530 415,750
621,468 373,865
2023 F 2022 £
F 5T
10,147 (15,487)
10,147 (15,487)
13,073 (5,867)
(9,797) 70,805
2023 & 2022 &
12 8 31 12 8 31
799,579 799,786
591,247 570,589
326,360 331,012
231,285 234,492
850,393 873,469
2,798,864 2,809,348

&R ATNIAREHHNEASE, HiigRiMaTiE3R1E.
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13.

(a)

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

HNEERIAHER (58)

cmMmci

2020 F 3 A 24 B, AEFAEIWWIEREEZL 50%NKRIN, SHEEREEARRAT (LITER
"BEBKH" ) B TIREKFXR. BEREANEEBREANFASRIUZEFE. A,
BERANFEANSGERIL.

BREAUSTEHE (St BERITHTEDNEH AR R SE5EA WS IREFPKEMEXTIK)
EWNT:

2023 2022
12 B 31 12 B 31
F==TT F=r1
E | 2,134,393 2,289,933
BN 369,371 385,685
|G (335,732) (1,036,909)
imaniiR (945,425) (404,627)
DEIBR IR G (22,005) (23,461)
=317l 1,200,602 1,210,621
SERAISEFRMYESEE Y 50.00% 50.00%
SaVSRRKEE 799,579 799,786
LA AR REE:
MEFRESF N 263,267 245,008
ANERAR FRETFIRARRTFR) (903,222) (331,321)
JERshERAR CREIFIEARRTR) (216,419) (935,505)
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13.

(b)

BB R B IRLS
BEE 2023 FE12 F 31 FIHFEENERE
HWESERIRYIRE (88)
2023 2022 5
T S v
N 94,510 142,607
FFE 35,794 71,129
AR T ERFRRIFE (12,777) (26,632)
HEFERANFEE 23,017 44 497
ZEWESEER 38,864 105,855
AR TFEANGAIE S 25,962 75,530
EEASCRRESEL I 50.00% 50.00%
R SE&EENFGE FOBRFR{SFiEER) 11,730 22,249
LA EFBEHE:
FRZEA (62,572) (62,783)
FISIN 6,809 2,673
FriSHiERRE (26,040) (26,166)
Thor Fund

2021 £ 6 B, AEEHAS Grand Master Technology Limited ( “Grand Master” ) £@EHg7 7
Thor Fund, ZEFFEART 40{Z7cEUYE T Thor Fund 50.1%%4%. Thor Fund 3g#dEdy
WEHITIRE, ERAEXEMIRE. BT Thor Fund NEBESKARNESREEREEE
RAVAIRRHASER R Grand Master #EEH], EItASEFAS Thor Fund FaZ2iSEIE
IEEFANEERIHTZS.

RIEASEREF Grand Master Z[ERIMMNY, FERELOENUZRHEE, FERETBREEHRE
EESLAKERROONN. WHh, BRBEELRATNFEMSISHETG, FEERTRERN
BERSZAIEAERI.

#ZE 2023 F12 B 31 B, RESIEPERIET, TSEMNBOREERBE.
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13.

HNEERIAHER (58)

EEAT R IR

BE 2023 F12 5 31 FUFEEMERE

Thor Fund S EFHRR (EMSITECRIVHTZENFH AR SESUS REFKEMERT

) IEIT:

IERANE=

BT

JFireantafE

e

SEEE
AR
SFEMFBRERIKEME

VAL fRess:
MEFREFND
ERNERIAAR FRA{IFIEMBRTFR)

LN

FSIR

LRAEWEREER

SREAISCRRES LR

R SEEEWFIE R ERE)

AR
ISEE
IISUON

2023 £
12 B 31

F=r

1,266,800
77,732
(673,728)
(53,998)
616,806
50.10%
591,247

15,818
(673,728)

2023 £
=T

53,753
(19,143)
(19,143)

50.10%

(9,488)

(30,348)
198

72

2022 &

12 H 31

F=T

1,091,313
108,707
(673,417)
(55,140)
471,463
50.10%
570,589

23,666
(673,417)

2022 £
F=r

7,155
(47,209)
(47,209)

50.10%
(23,627)

(36,486)
246
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

13. WEERIAIRE (8)
(c) Z3IH

ItRSEEEITRBIRAT (B 88" ) B—RETESEHE-TAFRRARE.
AEHAE 2019 F 11 BiETWMARIFESBEERINBRE KB 100 %R0 FILEHEH
&8, HPARAREKEWSFIAILRIES SRR (BRGM) . ItRIEFSERE
Pl (BIRENK) . IREFEBRAPC BRENK) . AREFEHFRAPD BREXK) .
ItRIESFEHERAPD BREK), SfA "'Z3mE" . F2023F4827H, Z3HENE
TERTREEITIFANE.

Z3TRE IS ERHEE (EMSI BRIV FHEAZRE R 556 SRR IENMEXTIK)
WEWNT:

2023 & 2022 £
12 B 31 12 8 31
T T
E[57F )T 1,041,611 1,024,701
BN &F 4,245 1,745
JEREhRfR (74,521) (88)
imanfatR (9,047) (50,347)
EFRRNGE 962,288 976,011
SERAISCRRAGREL B 34.00% 34.00%
LRAEVSIRRWENE 326,360 331,012
A& REEE:
MEEREEF N 1,309 1,238
ERBIERGAR CRASFIEARRATFR) (74,521) -
2023 £ 2022
F=T T
[N N B}
FFE 1 (SiR) 2,566 (3,310)
RENREEER 2,566 (3,310)
SEFISLFREREL 7 34.00% 34.00%
R SEEEWFE GOBRFRSHERR) 872 (1,125)
LA ERBEE:
FEZEA (2,986) (3,859)
EIISUON 4 8
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13.

(d)

HNEERIAHER (58)

CVA | Fund

EEAT R IR

BE 2023 F12 5 31 FUFEEMERE

CVA | Fund EBHAERRAE—UE=HIERET 2018 F£2 BN BEIRAMKE, HERA
AAET 981Z7T (98 14 1Z2557m) . ZESETENSECR TR TS~ e s,

CVA | Fund (M3 5HER (EM ST BERAYE RN FHEEER SREMSREPKEN &

) AT

E|2je1

AT

JEREh AR

st
DEERFIGES
SIS
SRS
ZAEMSRERKEME

LA ES I fEeE:
MEFREFND
iRANERARR (PRRIFIEMRRIIFR)
FREIERIRAER FRAIFIREABRITFR)

2023 &
12 B 31
T

3,205,974
136,395
(1,574,440)
(71,539)
(269,523)
1,426,867
18.36%
231,285

121,388
(27,698)
(1,574,440)

74

2022 £
12 B 31
F=r

3,070,273
234,742
(1,529,443)
(65,160)
(261,826)
1,448,586
18.36%
234,492

218,865
(27,784)
(1,529,443)
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13.

(e)

HNEERIAHER (58)

LN

#FE

R T O EERERAIFE

BT REANFE

SGEWETSE

BT EARNGEWE S ER
SRS

RIS EEEIAE (RRATSHEER)

LAEFEEE:
HrIBFREH
MEEA
ST
FiSfiZEm

RUCIFEXSELEW

BRI A
#E 2023 12 F 31 FUFEEYERE
2023 F 2022 &
F=5T F=5T
202,229 204,845
97,555 106,809
(18,913) (15,564)
78,642 91,245
97,555 106,809
78,642 91,245
18.36% 18.36%
14,292 16,705
(43) (50)
(64,205) (68,700)
1,440 2,555
(58,296) (57,244)

Bt FEAAERIMSERHEE RSt BERIEHTENEHBER SEEVSRERFIK

EHMEXIK) HEET

A

e VARTOEERERAORE / (FE)
AR T SRERFE

SalETE
HETFEANGAES S

Rz SEEEWRIEESER

75

2023 £ 2022 £
FET T
91,252 107,878

1,777 (1,854)
93,029 106,024
91,252 107,878
93,029 106,024
30,707 32,213
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14.

(@

BRERI

K LR R R RS
BRE) ( "RILEE" )
ERinEA (H)) RUgRES ke

BR&EK) ( "B2rES" )

Golden Lincoln Holdings Il Limited
(Cayman) ( “Li & Fung” )

rheEl KR) mlEitF AP
BIRED) ( "Rl )

Hitb

BUEE

E

(a)

(b)
(c)

(d)
(€)

EEPEER EIRA S

BE 2023 F12 5 31 FUFEEMERE
2023 &F 2022 &£
125 31H 12831H
F=5T FEu
600,238 643,824
365,245 424 547
327,631 327,639
192,522 200,977
1,376,097 1,247,728
2,861,733 2,844 715

BUESETTFYRESIRE, AEFATF 2018 F 5 B RLESHTRIIGE, FNE
30.76%H5%R. Z 2023 &£ 12 A 31 B, BIURELHIA 36.45% (2022 4F 12 B 31 B:

36.45%) . RIIESTERHEHZRESIRFZTRASHE 5 BRES, HP 1 SRREERE
FEE. ERESWERENEHTRIN, B=o2— A ERRFRED, FERALERE 1 3

PLRE SRR RS IR E AR,

RULUESNMSHENEE RS BERIME MR EH AR SEaM S IRERFIKE EXS

) #ZREANT

IERAN =

i T

E| S

it afE
BTEENSE™
SRHASEF R
FAEVFSREKENE

VAESFFRREsE:
RERAEFNY

76

2023 F

12831 H

F=u

1,709,096
5,773
(85,960)
(529)
1,628,380
36.45%
600,238

712

2022 5F

12831H
F=r

1,827,806
40,994
(115,936)
(4,851)
1,748,014
36.45%
643,824

21,835
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14.

(b)

BRERI (£)

(SHR) 1 A

2 (S1R) / FiE

FEWESE

AP R

R SEREEAVEIRIE GOBRETSIRERR) K
LEECERIRE

LA EFEEE:
=S PN

f:27 57

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 2022
FET FET
(26,263) 200,624
(16,325) 164,921
(16,325) 164,921
36.45% 36.45%
(5,186) 9,583
63 330

RERATF 2020 F 11 BUREESHITRIUGHE, KIH 49.76%1K 1. BrESREERE
FAZFRAERRUREA TS, £ 20235128 31 8, BREURALLHIA 47.75% (20225 12 B 31
H: 47.75%) . BRESHNEBESKANXRREFLIEHZBSAATEREY, E82H 7
BRRAR, Hb 2 FHAERETFD. ERESWERENEHTRAN, B=p2Z2 LI ERRE
RiET, AEFRALEBERERRECTRAESVIRREXRN.

EERSHNVSERRER (CEMStBERNETENFH AR SEEMSREFFKEMEXS

M) AT :

ERNE~

AT

iR
RTRrBEENRE™
AL
Al IREKEME

LA B Res:
RERAEFNY

77

2023 £ 2022 5
12 B 31 12 B 31

T &
558,254 573,250
191,727 226,005

(2,322) (249)
747,659 799,006
47.75% 47.75%
365,245 424,547
189,762 217,807
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14. BRERVL (58)

(SiR) / A

# (S1R) / FiE
GENEESE
SERASCRRN LA

Rz SEXETEAATFIE GORRETSIHERR)

LAEFEEIE:
AIISUON

(c) Li& Fung

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 2022
F==T F==rT
(13,547) 10,115
(23,542) 1,961
(23,542) 1,961
47.75% 47.75%
(11,554) 936
3,754 2,764

Golden Lincoln Holdings Il Limited ( “Golden Lincoln Il ) B—xREFSE S M IHEIR
BEAT. BAOZATNEREE Li & Fung Limited ( “Li & Fung” ) fAB . FIEBRAT

R—FEARAIMAINEREELT, TEISETENHLHEIRS.

2022 & 12 B, H£HA@EIWM Golden Lincoln || —ZHIRAKAR 100%m1, HFEFRFE
20.09% RORRMN, #Z= 2023412 831 H, S£HEHFE 20.09% AR (2022 12 B 31 B:

20.09%) . HTEHHE Golden Lincoln Holdings Il Limited 40%HAY32221Z, EIE Golden
Lincoln Holdings Il Limited (Cayman) 2&FNEE A 5.

Li & Fung B9MSERHRR (M BEREMEHTEIMEH AR SZEMS RERFWE/ EXS

M) AT

IERENE=
BT

E| S VDU

iman R
DEBRFRNGER
BTFrEERSE™
ESEISNON S nin gl

SFaMSiREKEME

LR FIRREE:
NERAMEFND

2023 &
12 H 31

F=T

2,476,361
1,550,834
(370,514)
(1,358,629)
(657,572)
1,640,480
20.09%
327,631

374,692

78

2022 &
125 31

F=T

2,307.336
2,027,736
(585,247)
(1,458,414)
(657,908)
1,633,503
20.09%
327,639

973,793
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SR IR
BEE 2023 FE12 F 31 FIHFEENERE
14. BXEL (£)
2023 2022 5
S T
N 6,436,817 7,629,372
FFE 42,248 1,319,438
W HETOERRRAFE (33,720) (54,767)
HEFERANFEE 8,528 1,264,671
LrAWEE S ER 40,766 1,321,447
AR TFEANGAIE S 6,977 1,273,362
EEASCRRESEL I 20.09% 20.09%
Rz SEXERAVESFIE (OBRATSTHEER) (8) -
LAEFBEE:
IS PN 35,008 11,294
FIRZEMA (39,907) (68,300)
(d) HEEW

el (KR) BT RARD BREK) LATER el ) BEErENER
Gikddk. ZERAKEVFEENSE 723 TEOBRBUTELIS KEAIRE (WHHE 13(0) .

2019 FF 4 B, FEFABSTKBEPEEIH—BBIREKA 100%HBRKEFEE L 58.63%
. PEEVEFERHESAZRSRIREZRSWPSEIERIES, AEFREIEESHE
ZRE R AZRACHINRBEAThEE AR EATNm.

hEVHNVSEEHEE (BRSBTS EH AR R S5 AU SIRFRKEMERT
) R T :

79
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14.

(e)

BRERI (£)

=i

e i<V

st
BFAERRE~
AP
SFEVFSREKENE

PAESF I EeE:
REFMEFND

'O

A / (S1R)

SENEERER

AP

R SERERIVEIFE GORATSHREER)

LAERIEEIE:
IS0 N

RUGHFEAKELEW

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 2022 &
12 H 31 12 H 31
TG T
328,538 333,972
305 13,664
(475) (4,849)
328,368 342,788
58.63% 58.63%
192,522 200,977
255 1,136
2023 2022
FiT F=55%
1,748 (1,342)
1,748 (1,342)
58.63% 58.63%
1,025 (787)
2,034 198

HtFEABREEWAVSEREE (EMSTTBERINETENEHERE S5EMSRESD

MEMMERTIK) BEEN T

F R
SANEETER
R SEREEWALESER (NRRATEHEERR)

80

2023 &
F=T

141,107
145,690
(10,651)

2022 &
=

180,808
180,961
108,820
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

EBREFRIR

EFE R MRRRIARBEAN TSR & MRRINERENED RFRZDAT:

it TR
Fi1B18 M40 5] SmFnE  CETEEE Sl fistTIN BHEEE F128318
(PHiE 29) (PHHFE 29) (MHE 10)
FEn Fn FEr FEr FEn FEn FE FEn
IR

20225128318
FF ARSI 10,193 1,030 - (1.399) - 19,409 4,943 34,176
HERM - 13,231 - (496) - 21.372 - 34,107
Hith 4,891 24 - (404) - (258) - 4,253
15,084 14285 - (2.299) - 40,523 4,843 72,536

2023 12AMA
FRIFEREENSIA 34,176 o’ - (522) = (11,051) 2,633 25,236
HEhE 34,107 - - (1.128) - 13,524 - 46,503
ity 4,253 52 (620) (149) - 13,032 - 16,268
72,536 52 (920) (1.799) - 15 505 2633 B8 007

IREATRE A

0224 12AMA
AT (1,461,37T) (8.035) 64,430 129,281 - (332,181} 322958  (1,284,804)
HftsE g (147,338) 2 52,440 8,837 16,338 30,869 2 (38,854)
e - (11.414) - 428 - (20,730) - (31,718)
Hits (133.410) (27.388) 26,944 11,836 = 41,452 . (80.554)
(1.742.125) (46.835) 143,814 150,382 16.338 (260.560) 322,958 __ (1.436.028)

202312818
IR (1,284 904) (31,913) 101,831 21,381 = (38 606) 120,404 (1,103,807)
Efth e (38,854) i - 648 7,315 (7.381) = (38.272)
R (31.716) . : 1,070 - (10,349) - (40,995)
Hith (80,554) . . 1327 . 2,840 - (76,387)
—36028) ___(31.913) 1001 24426 L300, o (53236) 120404 __(1259.981)

SNSRI LU SRR 2 BT S BUR BART S IR A RASEE R BB S
FERBERTSHA RE TR B EERI ], NEERT S FBRE SR T LUK
[ERSFESR. B RREEAETN BRI T

2023 & 2022 &
12 H 31 12 B 31
ot FET

BBYER SR A= 71,642 54,468
PBIERT{ER R (1,243,096) (1,417,960)

81

157



L5 A o B4 R IR B B B3 2023 B AR

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

15. EFEFRIR (£8)

BTFARE RRHAER fHERERBEREHR AT I ae R/, AEBFEREALITIE R
BREFTISH !

2023 & 2022 &
12 B 31 12 B 31
=T ==
BBSR 827,109 632,992

BB SIRNSTMAERB T AREEREERRSHARBXUENEN. T 2023 £ 12 A
31 H, FABSSIRAVSELIA 827,109,000 35T (2022 5 12 A 31 H: 632,992,000 3
7T) FHISTE 1 Z 5 FAEIH.

B 2008 £ 1 B 1 HEZ/GFR, BRRIBMS R | THEFLURY, PEEREREAEXMN
ENEFFOIRIREEN 10%Fi0%. F 2023 £ 12 B 31 B, AEFAFEES ERAS
BRDIREFN DY FEREIMERA AT, BRABIERITEL) 55,979,000 35T (2022 &
12 B 31 H: 57,575,000 35T) .
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HBhEER AR S
#E 2023 12 F 31 FUFEEYERE
-,
ik, I'BRIgE
E N LAt
F=R F=n F=n =0 F=n
73
F2022%1818 208,068 164,907 52 452 473,703 899,130
Lol 113,978 143,600 = 85,962 343 540
AEEHEIN 171,330 152,194 - 25,634 349,167
BRI B R R E - FIEE 8722 4,220 - - 12,942
AHETF LR (1,885) = = (5.744) (7.629)
FEELE (5,695) - . (18,328) (24.,023)
FEEAE 177.233 (176.056) 33,071 (34.248) z
iCEETEEh R (37,257) (18,327) (5,597) (48,160) (109,341)
EOAERRSEET (3.138) (38) - - (3.176)
F2022F12A318 631,365 270,500 79,926 478,819 1,460,610
WIRIF42E) (B 29) 67455 154,500 3 33,138 255,003
AN 49,481 248,208 . 112,347 410,034
EALATI B R SRR | 2R 3771 11,025 = = 14,796
SEEFRE) (MHE 29) (1,627) a . (1,627)
FEFhE (1,997) (408) 5 (47,623) (50.028)
FEEH%E 110,359 (129.384) - 19,025 -
iCEgEahig (8,734) (6,077) (2,484) (8,645) (25,940)
ERAEN GRS (80) 1 5 : 9.
F2023F 12318 849,003 548,363 77,442 587,061 2,062,859
Ritiria
F025£1818 (36,197) - (8,103) (30,748) (76,048)
ATEIEI (20,305) - (1,249) (36,611) (58.165)
LEFAE 464 o - 1,181 1,625
A 1,723 - - 6,137 7,860
iCRERem 4,848 - 814 9,433 15,095
FEED%E (945) - - 945 -
EoEERESEET 1,479 o - - 1,479
Fa0225 128318 (48,933) a (9,538) (49,683) (108,154)
T2 E) (BHHE 29) (2,187) - - - (2.187)
AN (71,070) - (1,192 (41,887) (114,149)
HETFAT (HE 29) 85 , = 85
FEFILE 219 % = 17,007 17,226
HEE 25201 0 (153) " 165 1,764 1,776
EoAESESEET 371 - - - ar1
Fz:512808 (121,668) - (10,565) (72.799) (205,032)
B A
F2022128318 582,432 270,500 70,388 420136 1,352,456
F2023FE12ANAE 728325 548.363 66,877 514,262 1,857.827

#LF 2023 % 12 A 31 B, {FASEEHSEHEREPNANS™. | EIIREKEMESTEY
426,870,000 55T (2022 512 A 31 H: 195,495,000 357T) (B 25) .

AEEEANFIRSELIH 12,568,000 5T (2022 F 12 B 31 B: 3,450,000 3%5T) . #LIE
2023 12 B 31 H, {EEERURZRENT 4.15% E 4.75% 2|8 (2022 F 12 B 31 H: 4.50%
E525%),
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HBhEER AR S
#E 2023 12 F 31 U FEEHERE
TR &
o fiilon FFETE BEXR 2it
FEx FE£5T FEw FET FEx
(573
F20225 1818 303,047 25,541 3,510 - 332,908
K745 (FiHE 29) 293,560 g 11,188 139,090 443,840
iCEgEahivm (40.646) (2,160) (896) (5.267) (48.969)
F20225%12H318 556,861 23,383 13,802 133,823 727,869
IS - - - 438 438
iCHETEhm (7.118) (401) (230) (2,234) (9,983)
F2023512H31H0 549,743 22,082 13,572 132,027 718,324
Rites
Fa02251818 = (15,187) (1,095) = (16,282)
FEMRH = (1,325) (853) (7,401) (9,579)
TR = 1,336 344 260 1.940
F2022512H318 - (15,176) (1,604) (7,141) (23,921)
HEERE < (1,731) {1,073) (14,452) (17,256)
LM . 723 33 200 956
Fa023F12A 316 - (16.184) (2.644) (21,393) (40.221)
REEHE
F20226:12A 318 556,861 8,207 12,198 126,682 703,948
F2023512A318 549,743 6798 10,928 110,634 678,103
IS E IR L BRI EN T
EREFRMEEUS S MECIRINRS ™ £ RN ENT:
2023 2022 5
12 H 31 128 31
TFH5T FE£5T
R OER 277,913 282,706
EgHTFE () 218,885 220,312
A 52,945 53,843
Rit 549,743 556,861

ix SEPEREVRRERBHATEEIRSEX, BhASEREGES OEEHRE
b
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17.

(a

(b)

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

TRzEF (£8)
L]

e RUNaESREREERNETHE. ERNMETERETEEEENTEIT
BHRE IS REMULUAIMERGTE, KRNI RERE FRETFINFRH K A< S
. BTFREFERMTMRRZEAHNIBIEHSBEARRA. BTFRESFERMKAE
KRHABEEEEMZA S 4 BUAEE SR T ANE RN P KBS KRN
A, F2023F 12 A 31 H, HERIENKAEKERSFIH 9.74%F] 2% (2022 F 12 B 31
B: 9.7% 3%) . EEEHE, BRATERINEASESTS, BALSHTWESFAE
ETFEaEWmE.

EERFE

A AR ESTAARMERFLEERFR. T 2023 F 12 B 31 B, A~HUTEHSE
AL NFTER, BEEEE, RAMETREMKIHRE. TRERARMMER, AIXRAERE
EeBGE, WARFUE, RERTMERKEESHEZEASHE. AR AAtvEy
AT, AEFAFRINERBFEERTHRS, ERSEBUARNMEIIR. MANBX
WEERBAMEERSRANR AN HIE, BfERNESIAT RN AT SFEAISE
MMz S R IRE T EtF - R TR SR MAESKFE. RERITMENTRERZ
RESBKENE, SHHEL 5. FRPIOREEEERIFEHT RN IIER AR
RiEHE, METTETITYWIANE, RSERRAR. FRFIE, LIRGIZILEINE.

£ 2023 £ 12 B 31 H, EEERKEARNERGEERFENXRRREERERNER
3.10% - 7.00% (2022 £ 12 B 31 H: 4.25% - 7.00%), IFEIES 5.10% - 10.00% (2022 £E 12
B 31H: 7.25% - 10.50%, BHAEAZES 3.10% - 7.00% (20224 12 8 31 H: 4.25% -
7.00%) . EEEERE, IATEEENEIOSETY), BARSHTWESMABET &
MK EHNME.
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B EE AL
#E 2023 12 F 31 U FEEHERE
19. HfthiERahE~
2023 F 2022 F
12 B 31 12 B 31

TR T

RITHER 29,194 32,769
FRATHEER 7,305 35,208
EBIEETRER 60 59
Ritts e EEWAYMEK 1,650 400,571
RREEEE R AIETR % 51,596
RS E AR A TIANETR 7,151 -
ROt D ERFRE 7,151 6,981
RISCEAB KRB AT 1,367,790 1,316,039
RiEE 19,564 3,633
FEFLENEMKERRE 56,494 97,412
H b EBRKGRIR 57,207 51,374
1,553,566 1,995,642

#HIE 2023 FE, JWEECIWAILTER 1,650,000 ETHFTEEER (F 2022 &£ 12 B 31 B:
1,500,000 355T), ERE—FRER.

RS EBXBATNEMRTIRS BIR 5.00% LR FFRITE, TRE—FRER.

MWEALXBE ARSI, SETFRERESH 1,293,779,000 ETHHER (F 2022 £F 12
B 31 H: 1,293,779,000 3&5t), TR, 1ZEIE 4.00%895CFREFIZ=TE.
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S AR AR
BE 2023 F12 5 31 FUFEEMERE
20. RSB HEERUIFRIR
2023 5 2022 &
12 B 31 12 B 31
F=ET FEETT
b U\
- RYSTHETR 141,381 98,833
- I{ERK (4,166) (4,246
137,215 94 587
R EE AR
it 7,953 6,558
-3ERS 222,898 4,612
- AR 461,981 124,020
692,832 135,190
REERE T AIFRIT
-B% 5,670 6,648
-3ERSB 55,144 763,984
- BERI K 201,444 194,329
262,258 964,961
7T/ E B8 FRAIFRIN -
-iER 3 5,247 10,360
- IDEBRIR TR 16,318 14,742
21,565 25,102
Rz )& AR A B e ELAR B 7T BRI :
it 5,333 44665
-JERSB 3,394,204 2,499,889
3,399,537 2,544,554
F=HWER 22,540 32,385
RESE 134,120 156,127
R RIER
- Bt RfR 481,119 247,578
- I{EIRE (4,354) (1,470)
476,765 246,108
JURNENDT 12,213 12,590
5,159,045 4,211,604

REERY. BKERI, LHEBER. EHEHzRASREMXEGNIERSMARATER. 2
BERRTEKRHER. BEHHERASIRTRFELRIRI,, XERIMAFEFIZES 4.00% .
2023 F 12 B 31 H, &EEISEE CIP V PRIFTENES (34.7%) LA 727,651,000 SETAIRHMA
HELS—FRARMELAT. WNMEE—FRLIIEESE (IMHE29F033) .

FAERL, BKEQATIRDHRFENERP, bR 126,749,000 ETATLEEMIL (2022 & 12
B 31 H: 125,301,000 355t) , EREFISLER, TIREELREFERZES 1.50%Z 10.00%
(2022 £ 12 B 31 H: 1.50%%F 15.22%), HFIBER, B/E 12 TBREE,
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

20. REMTR Rt RUTERIR (£E)

FHE=ATEIWHERF, BRETIMTRMmREANTE R 7,943,000 55T (2022 £ 12 B 31
H: 17,496,000 %7T) 4, ERSWWHEXAEFISABEIER. FE 12 1BRERNER, B
FFIZF 10.00% (2022 & 12 B 31 H: 10.00%) .

FIFSEIESKEHE<A0%ER 117,728,000 35T (2022 F£12 B 31 H: 120,370,000 Z=5T) .
EbR R EEE0IEF B NG NRLRISEF.

RO B BRI, XTASKBEHRBERINESEREIITHIE 30@) .
(a) EARRBRA S RHE

AR SRR T EREIR AT BRI S RS- RMEES, XS ERREEN
iHE. REAKEANHEEN, FRANEFEFHFRERKNENEREEES, EHERE
BHE R R REERIRE—S RO FRNE IR,

TERFIHT 2022 £ 12 B 31 B 2023 £ 12 B 31 B T ASKANEERERAEIKRSRE
B AOTRERE Rk

20225128318

LR T e

o F=Er FET

—1 B 1.06 85,508 (909)
18|24H 11.87 3,919 (465)
231 H 18.50 1,130 (209)
3z 61H 16.44 5,603 (921)
7TEI124B 50.58 1,884 (953)
127 BE 100.00 789 (789)
98,833 (4,246)

202351283180

LR KERE HEES
% F= F=T
— B 1.36 121,612 (1,652)
18|24H 6.82 7,166 (489)
23348 10.23 4,231 (433)
3z64H 7.46 6,297 (470)
7EI1249B 31.29 1,387 (434)
129BE 100.00 688 (688)
141,381 (4,166)
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

20. REMTR Rt RUTERIR (£E)

BEHRARETE A 12 MR ERRALNITE, HiRIEN LIRS ARELTFIR
. HBEREFPRR SASKBEFMA SR HFERIRNE TN =B 2 BN ERH TR,

SEP IR Bt R A 2 ah i T -

2023 £ 2022 £
12 § 31 12 B 31

F=T F=

F18B1H 5,716 2,099
AEFIHE 3,477 2,297
K+ . 2,049
LEFNE) (794) (695)
CSuiaEe 121 (34)
F 202212 B 31 BEs 8,520 5716

ERKERRTEERW. BRERIW, PERFEB=7EWAIEA.

AER. KERY. PERFENB=SEVNEREEIBE 12 ~BZA, HEEHEBER,
RILAEEFIA D TE X SR,
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21

(C)

(b)

ReEE~

FRTEREAE
FaETERRE

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 & 2022 &

iE 12 A 31 12 B 31
T T
(a) 2,227,999 6,608,509
(b) (897,285) (4,240,574)
1,330,714 2,367,935

F 2022 55 12 BZE 2023 & 12 B, AEACBIHRESHAXEKERE=1HE—R
FIFATMITHE. ABEWNMEET ZEFATNAARMNERE. BTFEXFARNKILEFE
E THHIHE TR, EiXeBE= AP FATNE~fRET 2023 512 A
31 Bf0 2022 £ 12 B 31 BR3HR A EFERTIFEFERE.

FFETERHES:

RS

EOREEEN

Bt <HAE™
FEHERET

FFEEREAES

RERAER

ERRERS R AL

Hftbfafk

HETERER

2023 £ 2022 £

12§ 31 12 § 31
FEr FHT
2,077,739 5,940,772
119,485 638,245
30,775 29,492
2,227,999 6,608,509
2023 £ 2022 £

12 9 31 12 8 31
F5T =55
(650,038) (3,080,038)
(156,004) (719,102)
(91,243) (441,434)
(897,285) (4,240,574)
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BB R B IRLS
BEE 2023 FE12 F 31 FIHFEENERE
22. MERMESHY

(a) HERUSENYES:

2023 & 2022 &
12 H 31 12 H 31

Fa&T &5
RITTFER 941,005 1,431,878
ZIREL () 191,066 57 548
EGAaUSREFHIMERNESEFNY 1,132,071 1,489,426
ZIRAE (191,066) (57,548)
ELNBHEINSSUMEEFNY 119,485 638,245
EFaeReERFHNESMESNY 1,060,490 2,070,123

EREHE, AERIRTEFEXNEFEIFIZENT 0.01%E 4.5%Z8 (2022 F 12 B 31
H: 0.01%Z 1.49%) .
E:

AEFAHREER HSEREEREBRATRRITEFIRM 749 56,588,000 35T (2022
12 A 31 B: 57,548,000 355t) AURITIAEME. IHh, AEFANIHEEBERABRAT
S ERBITEFIRME T 50.1%F0 49.9%HIATHER. #iE 2023 F 12 8 31 B, #HXBRT
{EFRRURENLTS 553,461,000 55T (2022 £F 12 B 31 H: 574,333,000 =57) . #1k 2023 &
12 B 31 HIESFE, TEIARSZTARITEMN (2022 FE: X).

#E 2023 5 12 B 31 H, 4,725,000 SSTABRITFAB AT HERERNR LR IE #HTHER
(2022128 31H: F).

HZE 2023 F 12 B 31 H, HESIZFINY 129,753,000 ZETHRTFE R E b AR
(2022512831 8: B).
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22,

(b)

MERMEFH (80
P L7775/ e 30l o b

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

FEFRMIENNENRESZHE), SREAERIENETH, EFFIT TR, BREED
AR, BAZESEERSGRNASR, TARANGAIESRERP, RPLNER

Er ISR,

Fa02251H18
SEmME RS
FEIRITIER
fRIERTER
RiTHEsE

fEikfEs
D R AR
R SRR
AR
FERBE SR
SR =r AL E
EER =7 ER
AERABRETTE
R RE TS AR
EIERERETS
R ERERE
EffFa

EHME TS

Hitharah:

WIiF225] (BiE 29)
WEFAE] (BE 29)
g

FB2ERA

TR
BEoREHEHEnE

Hithran s

F20225£128318

DT,
aELE.
BELAS. $£=5
R fhREAR
BIRRFOfEER B HERH JrpELs} ait
(MhiE 25) (BHiE 26 #027) (BHE 28) (HHE2T)

Fu FHT FET FT FHT
8,182,204 7,608 257,698 109,203 8,556,803
9,843,571 : - 5 9,843,571

(6,433,457) s s s (6,433,457)

322,532 . = . 322,532

{1.044,139) . . . (1,044,139)

- 1,646 - 1,646

s (3.204) % - (3.204)

4,770 - - 4,770

= (28,501) : = (28,501)

5 2571 % 2571

- (700) - - (700)

366,911 - 366,911

z (234,290) # - (234,290)

. . (19,384) - {19,384)

= 5 (7,474) 5 (7,474)

= - 5 (509.893) (509.893)

2,688,507 109,203 (26,858) (509.893) 2,260,959

633,285 91,291 80,851 10,247 815674

(133,368) - - (133,368)

- : 25,634 - 25,634

< - 13,912 487,101 501,013

(304,927) (3,984) (61,434) (895) (371,240)

(1,344 ,454) (166.,430) - - (1,510,884)

(1.149.464) (79.123) 58,963 496,453 (673.171)

g 721,337 37,688 289,803 95,763 10,144,591
93
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22,

B EER EIRLE
#E 2023 12 F 31 FUFEEYERE
MERMEFMN (£
DEARTR.
AELA.
BELE. £=5
MAfRET
BEERFIEER B FRIERE RMfFFIE ait
(MfiE 25) (PE 26 #0 27) (PHiE 28) (PiE 27)
FET FEx FEx FEx FExT
F2023F 1818 9,721,337 37,688 289,803 95,763 10,144,591
ER SRR
FIGRITIER 5,393,168 - - - 5,393,168
R TIERR (5,277,609) - - - (5,277,609)
faEmE (686,821) s (686,821)
e (54,500) - - - (54,500)
Frig MR IRIEER - 3,162 - 3,162
{ER R TRIEER = (35,645) - - (35,645)
FSEEE AR - 72,637 - - 72,637
fEERREEfERR - (88.258) - - (88.258)
ER=AEUER = 16,869 - - 16,869
FrBE A ER 104,261 - 104,261
fERE B TSR - (117,772) - - (117,772)
{EifEERERS E; - (26,747) - (26.747)
{RE R ER TR = = (15,184) = (15,184)
[Slagill=] . . - (611,968) (611.966)
ERNERTNZE (625.762) (44.748) (41.931) (611.966) (1.324.405)
HithaFzf:
W22 5] (BE 29) 99,081 - - 2431 101,512
LHFEFAE) (HE 29) (2,612,544) = 5 (555) (2,613,009)
i - - 112,347 - 112,347
FlB2A = - 16,115 608,926 625,041
iCRm (176,553) 1,138 (32,859) 4,439 (203,834)
ENRERTEERR 2,312,228 213,184 - 2,525,412
HithZashie iR (377.788) 214,323 95,603 615,241 547 379
F2023512H31H 8.717.787 207,265 343,475 99,038 9,367,565
94
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23.

(a

(b)

(c)

B EER EIRLE
#E 2023 12 F 31 U FEEHERE
BRAMEFER
et B E855 )
FEFRGENEPEEDNE RERBREEI T EHNEENRA. ARTNEMUEED
NIRRT IMFBINT:
Z /N BE Lo i ait
F=mT T F=ET =T
F202251 8 18%% 6,950,825 (167,242) (180,119) 6,603,464
FEFANERRE (585,829) 782,939 197,110
F2022512 B 31 HES 6,950,825 (753,071) 602,820 6,800,574
FEGEREEER (37,063) (354,453) (391,516)
F 2023512 8 31 HESR 6,950,825 (790,134) 248,367 6,409,058
BE
RITHRA
12831 H
RASEEL
Tz F3&T
HERAITE 6,950,825 6,950,825

EERIFEABREBFARERNORE, HAIEAQRAAS EBRE—RRHKR—F, NWTE
NENRRET, FEEERIYEERSFNGE.

72

#HIEZ2023F 12 531 B 20225128 31 H, EFSEXEGRERE.
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
23. BRFMEFEIE (K
(d) HFEE

FEANN TR —MEANEFEMNM BB FRRORBUARSAURIRAIFEE, SEIE
"BA" BN RFBRINEIN LR B EEIIEHARAISR B B EER A B R KBTS AOfEFK.

FEANBAEERFNSENFENERARNAARSE, BEFHE, iE@EENRER
ERBR R AERIRY, BARGIEESREIBNANEE.

FERAEAFRBIEILRFREE™ (FEUE) LERIEEEER, RO 5IRE XA ERFERRLA
PR (BIED IR NG RIENFFPRASE™ FIUE) .

2023 2022 &
12 B 31 12 B 31

=T =555

B BT 8,717,787 9,721,337
KBV EBRFAIER 6,267 32,511
B=HTAMER 4,364 2,348
ABETIMER 2,829 2,829
BERIER 40,442 i
R TREEE 162,562 151,213
RERE 343,475 289,803
fEFRCER 9,277,726 10,200,041
W RERMEFNY (1,132,071) (1,489,426)
by 8,145,655 8,710,615
AR 19,332,641 20,258,978
St T 33,114,854 38,463,139
SRR 42.13% 43.00%
FRIEET ASHU2) Lt 25.47% 23.56%

BYESRERNERIERSNAREFRERENRNMNREYE, FEFANKIKEES
AIEHRZ [EES— .

FERERFRAT AL EERINENIR.

2023 FHAjE), ATIAIRERS 2022 FF 12 B 31 BRSAE, $HRERNFREAT LSBT
45%EE FRENBICABIY 55% . MEFRERZILR, ATAREEZJERENRES
8, RiTHREEEER AT RIERR A E T A LURMESS.
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

23. BRFMEFEE ()

FrEMNERNSMIVEEE LR ER RIRLEIA—ENKF, XBEEERRTHERSEF
BIENRE. IRERERNE, KEBTERNAA ENR. SAEHEREEHSERER
AME. FHAERES IME 30(b) EFRMERIGAETE, #iE2023F 12531 H, 2F
FIERIHIERER (2022F 12831 8: XK).

24. fET\

2023 5 2022 5

12 B 31 12 B 31
F= F=
BAIES 78,108 67,548
BT BAER 36,849 36,849
LRt (1,364,544) (1,134,147)
DRMERES (FrTiEE) 11,240 107,484
HftbhE% (1,554,630) (1,554,630)
Bk 9,716,807 9,639,889
6,923,830 7,162,993

AXEREROERASHEEFATNAEAN S ENRIEE B RSN AT
PEIEMAZAIFABREEERNRG. REFEEEINELTEPEEMRZATA
BNER, FEEFRZNTARNIEREREETNGE, HEENNEEIAUE.

BB RSBRIESSRIT MR IRER O T RTRO M EIN R RRS RiH
{H.

K[efiEiEE (FRE) SEERSHFRRESEVUSZREENE 05, ERALLRMMET
BBETINT ARt SR T ENSRMENRITARiERs (HE 2(h) .

HitfFBEETERIEERERATANHBESEFHES EFHESEFLRTRERE XNENH
FNBES AL TRTHEERS MNMERBNFATNRFIFEXNAFEREZENE
ﬁ) L]

#Z= 2023 £ 12 B 31 B, BAEPESTHIESERR RN, TR ERIEE
fE88297 264,616,000 355z (2022 & 12 H 31 H: 231,390,000 =51) .
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25.

26.

[~EN S EN

E |3 bl
IEARITEE
TR TR
FoiEiREEs

i fR
IEHARRITHK
TR TR
FoikiREEs

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE
2023 & 2022 &£
12 5 31 12 B 31
¥ ==
3,326,631 3,316,745
559,833 1,251,660
914,287 3,048,088
4,800,751 7,616,493
364,006 258,189
1,502,508 1,147,137
2,050,522 699,518
3,917,036 2,104,844

FRATEMFNEEFRI TS FFIZT 4.70% (2022 F: 4.92%) .
FiRSHHBEEAVSIRSHEZ R, £ 1,329,441,000 ETHTCIBRESCEHER.

=8I | 3 bl

ERIEE

Rifd R TR E#m

kB DHRRAER
EBB=HEIAMER
ERERIER

TRGERR (P 28)

Bl BRI RIS
EEF AT REEATRIXIM
RS RERFE R
IVARESCI>S N[ NEAA
Hifth

98

2023 & 2022 £
12831 H 128318
T F¥T
29,836 41,028
11,635 11,758
737 406
4,364 2,348
40,442 -
314,996 265,079
56,494 97,412
34,365 34,948
152,134 151,213
100,806 102,516
7,952 4,804
753,761 711,512
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27. RifIREMR{IFRIR

by i
RIATERIR
R TAZ
FRRE 28
AR
RIfIRIS
FRES
R
- R AR EH AT (B5)
- EEERATREMRHKAT (FES)
- DEIRIE (BS)
- DEBER (FES)
- AR (BS)
- AEEW @ERE)
- KERW (BS)
- KECW @FRE)
BB RIS
BRI
DEIRIE RIS
AERER
=PRSS
B AERIR RIS
I F AR
HH R A IR IR E S
HABRATR
RUATREARASE
FRRE{E (7 28)

BB R G R
#E 2023 12 F 31 FUFEEYERE
2023 & 2022 &
12 H 31 12H 3
F=T FE5T
23,567 12,596
4,156 -
459,065 463,426
87,892 118,021
28,642 30,711
85,501 83,946
193,322 93,634
204,384 169,326
330,462 249,615
2,278 2,879
46,638 25,318
112 121
1,483 614
68 74
132,894 141,438
4,848 4,930
5,530 32,105
8,472 6,685
2,829 2,829
199 202
18 -
46,438 60,418
54,269 55,190
151,921 138,626
10,428 -
28,479 24,724
1,913,895 1,717,428

ERERATIREMIEAT., LERE. AERKERIVHNIFRSAITER. 8. TE
TR, NOHBRERSERIRENETNTIBR, THEK 12 PARGEE. NOEBRE
BERIRENERERTRERR 5.00%A9LFREFZR (2022 F 12 B 31 B: 4.00%E

8.00%) it&.
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28.

s aalig

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

RS T A RER BRI RIT R EE NIRRT

—EEL
— B

MEEQF
hEFULE

i REARREZER

REREIME

—LI
—

MEERTF
RFULE

i RIARR R

AERHEIME

100

2023F12H 31 H

AR =EAESE
(SRERRE SR ER
FE5T FET
28,479 40,790
24,781 43,630
78,442 115,780
211,773 264,144
343,475 464,344
(120,869)

343,475

2022 12H31H

RITHESE A5
(SR E SRR
F= F=T
24,724 38,501
32,820 36,653
93,146 100,952
139,113 206,204
289,803 382,310
(92,507)

289,803
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

29. GEMETRERIE

@

(it)

N

AEFAREFARNERRERT ARFENFERA AR IR OIS FHERBER

’iHES.
#ZE 2023512 B 31 HUEFE, KBHNFASEBNT:
FATIBIR

IR R ETERSRIRAT]
IR SRR R AR AT
Dragon Guangdong | Pte. Ltd.

Dragon Chonggqing Il Pte. Ltd.
BREAE (EX) SERHERAT

Btz (BEX) ZUERHRBRAT
B (HiR) RHXBIRAE
Dragon Shanghai Pte. Ltd.
EBIRE A ETEERAR)
g ETERRAT)
(BRE: LenBEsieERtRERAT)

#HZE 2022 F 12 B 31 HIEFE, WENFATIREBEINT:
FRERIR

HAN S| CAPITAL HOLDINGS LIMITED
BRI IR AT

B E mRHRERAT]

I-SERVICES NETWORK SOLUTION LIMITED
A IERFRHERAT

China Logistics Holding (19) Pte Ltd.

CLH 84 (HK) Limited
wisESWnrlde@a kel (BREE)
RAEEABRAT

BRFES (HiR) SEEERERAT

GLP GV China 3 Holdings Limited

GLP GV China 4 Holdings Limited

101

W 5 A

2023438
202343 H
202343 H
2023 5H
2023458
2023458
20238 H
20234 9H
2023411 8

202311 B

Wit 5 HA

20221 8
202228
202258
202258
202278
20225 8H
202288
202212 B
202212 A
2022128
20225128
2022124

ISR AR
%

100
100
60
70
70
70
70
70
100

100

IS B AR AR
%

100
100
100
100
70
100
100
100
100
55
100
63.5
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

29. ZEMEREBRITIE (BB
N
#HZE 2023 F 12 B 31 B 2022 £ 12 A 31 H1IEFENMNFAENREMF0FE~0T:

2023 2022 £

EFABIHNTE SR AN

F= e

Bt 217,651 1,361,732
SHEXE TR ASRE - 327,639
k. T ERISE 252,906 343,540
TR & - 150,280
Htb <R S . 500,650
BERERT SR 52 14,285
Hitb< A~ 15 23,178
NERMESFN 22,304 135,149
FRZWSTR: SELAth R WGERIR 41,773 149,241
Rz R Bt AT =R (92,043) (314,879)
BRRAETR (99,081) (633,285)
RIAzFR & (285) -
BIERT{SF R (31,913) (46,835)
HittdERan R - (94,195)
DR RN (26,998) (154,639)
o) b 284,381 1,761,861
e = 293,560
E—ZH TEIEFA TSR = (7,582)
R 284,381 2,047,839
LBIFEERFBNGEI A ME (88,369) -
R334t (9,354) (450,232)
K FABRIRME (22,304) (135,149)
ZAFLARTSE YRS 362,915 27,188
KEF AR MR 527,269 1,489,646

BPARFATHWIEREAS I/ 284,381,000 25T (2022 £ 12 B 31 H: 2,047,839,000 %

J_E)u
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29. GEMTREFIE (8)

@

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

M HZE 2023 £ 12 B 31 H, EZERENRIERNAR], HRKExsAEFARFIEH5
Mg/9:%5#7 5,411,000 351, QN5RTE 2023 £1 B 1 A, EEEMT, B2023F1 H
1HBZE 2023512 B 31 H, BAKESEEAEFRKRNFIFFEALI5 55k 16,350,000 =50

0 1,964,000 Z=7T.

YEFLE

#H=E 2023 F 12 B 31 QULEEELBRNATIZRNT:

FREIBR

SEA Fund | Investment 16 Pte. Ltd. (£ 1)

Haimei Holdings Limited

TR (B5) AiEBERRAREIRAS (£3)

EXEECHERSBRAT (X3)

BUESIREEIRAT (£ 3)

NIRERBAEWERAT

BNEFFEX LS EHESEERAT (£ 1) ()

TR EECHEBIRAT (£1)

NESERCHEEIRAT (£ 1) ()

ERERHTCEREERAT (£ 1)

CLH 56 (HK) Limited (;F 2)

CHINA LOGISTICS HOLDING XXI SRL (i* 2)

Minshang No.1 Network Industry Development
Limited (G 1) (*)

ICEEBA TR RERFEAT] (£2)

3% (KB) Bt RRERAT

REDHTRLCHEBIRAT (%)

CIP V SINGAPORE HOLDINGS PTE. LTD. (%)

E 1 ZFARRGESKELNT
2 ZFABRRLES

BAEAT.

E

E 3 ZERTRABATESERINES.

SEHH BRI

%

202318 100
20232 H 55
20236 8B 100
20236 A 100
20236 A 100
20238 H 100
2023%8H 100
20239 A 100
2023 9H 100
2023108 100
2023118 100
2023 F 11 B 100
20234128 95
2023128 80
20235128 60
202312 B 100
2023512 B 34.7

* ZEFONETF 2022 6 12 B 31 B EEEHEEEER,
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29. GEMTREFIE (8)
LR

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

#= 2022 F 12 B 31 HM 2023 £ 12 A 31 HIEFEUGBENFATHME RS A~NT:

RAMEE
MHEERIAHETH
SHECE VAR
Wk, T BRIRE
Rt R
CBRERTIST AT
Rt

Rz R% LAt Rz YR TR
NERRESENY
IVARPSESLI VAR ENL
AEIVSA=EN
VB3
EBREFTiSHi AR
=0 CE [
DERRIRN R

WERFRT
LSBT B

PlS=vS Ty

VL eSi)

&2

it EFABINZRES
FtEFARNRE

LARit BEE XN
BRI FOETR

LEFARMMETRA

2023 £ 2022 5
EfALENTS SHALENTE
35T FE
5,731,765 1,908,884
2 2,580

» 127,484

1,948 6,005

= 425,692

2,698 1,178
10,527 591
51,106 484,348
300,712 214,984
(312,916) (372,025)
(2,612,544) (133,368)
(5,382) (7,393)
(781,589) (364,955)

. (7,856)
(1,074,902) (151,260)
1,311,423 2,134,889
300,613 1,230,002
1,612,036 3,364,891
(961,495) (2,090,407)

. (244,205)

60,472 .
(300,712) (214,984)
753,188 829,860
112,852 .
1,276,341 1,645,155

820235181 HELER, BAFATXAKEE 2023 F1 81 HE 20235128 31H

IFFEERMATIESIRALI 5I5EE 263,952,000 ZE5TF1 4,995,000 27T,
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

29. GEMTREFIE (8)

PR EFATWE 300,613
LABISEEAL BN R 4,875
FELBFLEES 305,488

30. ERMTENSMMSEEMNARME

FEABEEBWSIRFTEZERE, RaBE. FISEMEHRKL. FEHAFERZERMSTE
AR ER IR B R A BB IR AR S BIRRAN XU

AEERIRSX LN B AR RN 0 E X L X B AT R AR S RN IS SR ECRAR B EBS T
L

(a) (EEME

ERRBEIER B FELIFH SHAEBFRZMIREONE. FEFANGEEREEREREER,
RORZISGR R BB AR . AEBRMERMEFNY). NMRER SMITERFHTEE
RFHRITRERING, RILTEASER.

SR R R

FREMFAFEAIEIRNEENEERZISSELNN I MIFEFEEME Tk
FrEER) v, EEEAEEEFREERHTAERS BB ERNUEAZEAR

MAIKTS, AR R E— IR G R Ik T B I ESZ A DS T
. AEFASEPHEEPSESAREIAFRROICRRMAEREEND, AEBREFREFE
EFELFMRRIEXER. RSN H IR BRI, MeRiaH) 6 ~BLLERRS AR
WERTBEREREERE, ZILEREH—PHNERTH.

BRAER A E MWK B R KGR £ R E R RCAHE — P E B B AT HI THE
20,

106
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

30. FRTRENSMRARERNARME ()
(b) BEIEMSS

AEARNNIESELARMARASNNEEETIF, SENERRNEBIRATNEMEEL
RfIFHIER/R QIRERTRTELTNEN IR, ERSKREATEF2MMR) . £
FANBREEPEERNBAER/R, UREEHEEIRKENNE, LIRERFanmeiE
BINAIHBERT MBI, FERREARESMIVORERHUEBNEAAS, LIREEH
FBIKHIR AR S 7K.

TR T AKARAF LTI TESRABSITESMABRTIREPARNRRS LR, %
FEMARRLATORTINERE (EFELATARES WEES) RTIREHRNFIZETE
AIFIBYTIR) AR SRR AT (TSR R BRI,

MEife
BELE

BEE{E Ul —iER —ELFR fat: v =)
FaET TR FaET T T

20235128318
TRTEER 5,752,978 6,671,735 2,100,099 2,706,475 1,865,161
FoHEIR{E 2,964,810 3,047,174 2,103,770 943,404 -
Rt R R RT3k / RibIEREh 2,630,013 2 765,670 1,001,465 811,833 52372
11,356,801 12,484,579 6,105,334 4,461,712 1,917,533

20224612 @318
RITERR 5,973,731 7,166,999 1,693,196 3,177,076 2,206,727
Foik s 3,747,606 3,070,241 838,401 3,131,840 -
Rz B ELARRT {15000 / HfbIERtah 2,398,229 2433121 1,637,480 729,551 66,090
12,119,566 13,570,361 4,169,077 7,038,467 2,362,817

" FEEaERkE
(c) FIEmpEL
FEFFIRREEERB KIBER. RERASFNHMIRZIRAE.

RERMEFNMPFIREMRENN S EBHRTFAER, T 2023 § 12 B 31 BNFFIFEA
0.01% ~ 4.5% (2022 12 B 31 B: 0.01% ~ 1.49%) GRBITEILIR =B S ERR
FRARBYENTRFS, MATRARERBRINEY, LERABLRTFAE s,

AN THRENAEIGF FZEH SHONSREBTHXG. W ERORREETHE
25,
EESH LR HIR SRR RESRaRT, BRAISEMAF Sk SRR =R,
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HBhEER AR S
BE 2023 F12 5 31 FUFEEMERE
30. SRMTHAOSMRLEENARME (88
() FUREHE
TRFERF-RRRB A ERAR R ERNFERER:
2023128 31H 20224 12H 31H
B aFIE
9 FET 9 FET
EEFIEETR
FRrf R FARRAT T / HABAEREN R 1.50% - 7.00% 559,939  4.00% - 10.00% 478,704
IR AL IETR 2.60% - 4.97% 2,964,810 2.60% - 4.99% 3,747,607
TRNFIREE
BT RfETR 3.00% - 8.13% 5,752,977 2.20% - 7.46% 5,973,730
HmESRRAESE 9.277.726 10,200,041
BEEFEER S ERRFAT S 37.99% 41.43%
(i) SRS

f£2023F 12 B 31 H, HFIERZR LT/ T 50T Em, FIEHMEERIIAT, FEFAKR
BAIFEEE L 1 181027 28,760,000 55T (2022 812 B 31 H: 29,870,000 Z55T) .

LA EBEE S RBRISFESHTIRSIRCERE, HFENBTEMTIEASEFARFEN
SMTER, AEARREHIFIBELRSENESNEMEMNE D SEITAIER), ESEE
AT IREPAFFBLMEF NG, RAERTREPRSENFIFIZIETETRNR™
ENMESHREFRNQIETS , AEANFSHRAFELRGSN SR MERERD TS
HNEm, RETEFEEFIETHNFBZHEMNNRIEL AT, LLESHEiR 2022 £
12 B 31 BE—EE#HT.
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30. FRTRENSMRARERNARME ()
(d) B

FEFFAEZNEDRLERRTELSMDIHT R KBRS, RERASFHY. [l
MR, RIS, IERmanRERRITEFNLERS. Fris/hhESXETRHXASIEE
ERRLASMOEET. SIBuXFXBERIETH ERBEST.

MNFLSNDHNRET R SRR, FAEASESECERARMECERISEING, BRIGETDX
PO RIFERTESZAIKTE, LIBREHIAE R, EREARIIETNIRS, RER
EERANIZEF TENNAS T LR,

() EERXBEHO

TRFEREATIRERRLMEXSEARIhRE ST LNO SR HERN EFPA R~ s R =4
RSSO, KBRS BHARPHEIC IR E AT TR,

2023 & 2022 &
12 B 31 12 B 31

F¢ RE v

Hitti<Hpfe & 1,002,534 893,942

METMESE N 131,969 333,621

TR B fth KRR 2,140,030 2,137,871

HitbIE ot &= 1,367,790 1,316,039

ANPSE=E ) VAR EN (173,496) (81,885)

eSS (2,109,809) (3,756,860)

RBE O S5 2,359,018 842,728
LA AFAEBNFEEILEE:

o S RS HHARPHAIC =
2023 2022 2023 2022
EARMHICE 7.0427 6.7203 7.0827 6.9646
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30. SRMTHENSRMEERNQAME (85
(i) BURMDT

TRIR T TRERERAESTIARTTHE 5%8F, AEANKRAFEARGANGERIbE
SHRABENER. FOMREETHESRERARESETRNIINDICESS), HEFRE
SRAFLAETZEFENERMTRIEDNE, BfERTERR (CHEFR) RISFE.

2023 2022
12 5 31 12 5 31
F=r F=r
=S 117,951 42,136

BgE R TRRIFAE, &5 12 B 31 BUARTEE 5%, T LESHE
BHEEEHER SRR,

PUESRESITRBRISCERTIRGHARBSEEMRE, FENATEMTEREATIRGH
FATFFERERERIRBINT NSNS TR (EREFEALBELARARERAIRERE
B LASMOEEHIHERIR S RFIRIEGR) . ZO T ASIELARSERANFHR M IREIRIMEEHN
FIREFTENER. ZOWTRK 2022 5 12 A 31 HRE—EEHT.
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30. FRTRENSMRARERNARME ()
(e) HRMIALE

FEFBH=R EHAANREURE P SR RS EIEE ALARMMETTEERSE
M ARG ENSRET™ (RaiE), BREEM EHASRNRSUSEIEALARMNE
HEBAETMIASBRENSHE™ (SHEINE 18) . AFEAN EHRBEMTFE. FE
HBREEEFRZM L. AEEIRIESHX M SMESRIEIIEErE bl skl
NEELURASEANRDBEHE, (FHUANSSELZIEFRE. FEARE—L EHIE
SFHKEIBKED, SR AHEESRIRBESHIUFEN LHIRE, AEBEEETNR
EFaTE. RttKERAPNS—L CHiRARRIEEPTHIZRIMES AT HIzRENE
FEEDIERAY.

2023 £ 12 B 31 H, HEXRHiES @ LhiREms) S8 5% (2022 & 12 B 31
B: 5%), MAABRMZEELESFE, SENSEARSENRKERIE FBEFAIE) LIEREN
A RBE AR TN T &8

2023 £F 2022 £
12 B 31 12 B 31
FET FE
Hitbi<HIR S 27,851 32,419

BRIRFTERMATRRRFRGAE, SEXRTESE 12 A 31 BTE 5%, MR EAEERE
BEESFT LREENERST RN,

PAEBUBEDIEY, AEFRRREFIE (REFNE) Risat R bEnI s EiRmHissEk
HittX N eEE FiRSHIR B ETMLAT HNEE, HENATFEMIEXERATREHE
B RIEARSERAFERNNENESMTHE, ZoTMRRAEANGERENARNMERR
EEXRHESENTENAREEXAMNE, BAEANTHESSMISEHRISEN
BXRHIESEEMEXNICET B THMEIARE, MArEREMEENSEHRFAT. ZohE
¥ 2022 £ 12 B 31 HNE—E&EHT.
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30. FRTRENSMRARERNARME ()

®
@

LRMETTE
BRASMMETTERESRIAE KRR
RIMERER

EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

TEREJNFEATREPRREEEEMTENESHTRARNME. ZFEMTRSHA (T
BUSREENE 13 5 - ARMMETE) FIREN=A2nMERR. FAEBASRLATHE
FERTRBNBNENTNEEENERY, NRELSM ETHREERNRHES.

o FERMHE: MERF—ERONE EMEREFRAETIHE BHEEKHIHNFREHE

BRI FKitBELARNME

o« FIERME: ERBEE—BERTNRBANERFY, FRAE_ERENENFERE
AFAMEEANEFRITELARMNE. FIMEBWMNERTERETIHE

.

o BEERME: RAEAFTAMRGNERITEARME

F12H31H F20235F128 31 BAE
oftfiE LITER A ETHRTR
2023 EER BoER E=ER
FET FET F=n FET
asnifiEtREs
L 4 [
Eft< g
- 3 bR EIRviRE 557,012 557,012 -
- 3H3E b A BRI 2,067,109 - 2,067,109
F12H318 F2022E12 831 HAR
Faviviiy - LIFREARIHETRTR
2022 F—ER ECER F=ER
FErT T FE=T FExT
anffiEHREE
L T
EithiHAER
- ¥ EAERes 648,375 648,375 -
- 33 Erh AR UG 1,864,263 - 1,864,263

B 2023 1 B 1 HE 2023 £ 12 A 31 HILFE, &5 —SHE_ERZEHTHIMHILNR
MBS, A5EHFRT J&T Global Express Limited ] China Post Technology Co., Ltd. BIR&Y
8%, RARIESEH, BRE=ZBEREXTEBRR (52022518 1HE2022F12831H
IEEERE: AEEFNT Cenntro Electric Group Ltd. fORRIISE, BEEIES Fih, BE=ERKI3%
FHEER) . FEANBERATERSBIIARRR B HEBITA TR,
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SERA
PAIE (S g SN -3 mimE
PE (S g PN 9106 mimE
HE ERARRRUR S imE
EERATRIRBURE imE
PE (S g PN 191003 BB ERE %

SR B IR S

BE 2023 F12 5 31 FUFEEMERE
EAAMEE

BAE HEXE

AN 0% - 30%

EEES 9.95X

higE 22x

ek EEE 9.5x-11x

i 11.5%

ELEHRIISBNLRMERBEAZE. HHENRSRITNERE. ERAMAER, ERIE
RIS EAVSEEE. RAMHIBER, IFEHRIUSHNARMEITHEERTL EHATE
NHERIHBRIEHE, FRERSMHTNRETAR. ARMESRNETNETE
pRSRiER. KBRS RITILAR, I LHRUSENARMMETHEERITIE.

2023 2022
12 5 31 12 5 31

FE5T FET

SIHE_ EH ABRBUEE :
F1H1H 1,864,263 1,189,147
AT EE TR 325,851 1,190,442
SRERWANTRED 4 105,294
AFIT NSRRI RS 2,895 27,566
AETNE PG AREETRARNRSCIRES S50 (10,852) -
AENE (15,426) (579,527)
BEPEEN EHATNREURE (82,444) (12,261)
SPIRFTINEER (17.,178) (56,398)
F12H318 2,067,109 1,864,263
REFEIFA R AT ENIRE 2,895 27,566

(i) FFAARMEHROSHEF ISR

F 2023 £ 12 B 31 B0 2022 £F 12 A 31 B, FEHS/T RRBAA LSRR LR

NKEHESRARIMEEECESR.
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EEPEER EIRA S
BE 2023 F12 5 31 FUFEEMERE

31. &8
HERSHASEFANABNT:
2023 5 2022 5
12 B 31 12 B 31
Fa&T F=
FZOPEMERR R 100,004 221,182
BT 8EBEFRSITRIF AT H 809,558 859,911

32. XBEEEARMSE
FEAXHERARNREEFANL. EEFESENNAR.
BN EFRBNTEEBARNAEEN Y, TEEEARFEOIT:

2023 2022
FE£5¢ FE£5¢
TH, ZERBINERIHIREHEER 2,388 9,990

33. BEXXEBRZR

RIS IRFE M B RERAOXIAS SRS, RS BELERW S S ETRRN S LIERIRATT
ROERXELT RS
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B EE AL
#E 2023 12 F 31 U FEEHERE
33. EAXEARS (XD
2023 & 2022 5
TF35T F%5T
=131 |4
s i =B L AN 1,108 4,193
BB . 2,088
PV ETRERIIN 8,295
FFARETRZRN B 4.014
FHEETESHWA - 3,368
I EERZRIN . 147
FRTEERWARRS RN PR 1,807
ERTAERIARR BN 25,543 94,957
SERTAERAIFISHA 30,254 31,743
RRTaERWAIRIEER . (10)
BER
BB 160 20,094
BTN 3 9,778
LNIA=3E N - 4,043
FREEEWAN - 5,059
SERTEE AR BN g 1,810
KFRTEE R IAIBRS 2N 278 371
SERTEER AR BN 107,371 146,537
FKIRTEEEAIF SN 7,948 5,904
ERTEERIAF S ERA (230) ()
B A
BIEIRSS ST - (3,045)
HEXBKLAS
R BERIETH (137,032) (76,499)
AF-EERRI . 3,473
ERTFHEXBRATRRS 2N 90,915 47,010
FKRTHEXBEATRIF SN 105,072 86,766
FKRTHEXKEATNFSER (15,247) (17,205)
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B RN
#E 2023 12 5 31 HILFEVERE
33. EAXXBHEES (88)
R ERL BT ARG
AEBEREFFIRENT:
ait
=T
BRI ETT 1,124,167
Ao iREEAO B s 219,597
SEEXH 1,343,764
IR TTHE AT EIR

ZAEEF7955B% 75 GLP China Financing Holding Limited fF A BIRITEEIRAHER. #Z 2023
F£12 8318, EXBTERRELH 57,716,000 5T (2022 £12 B 31 H: 197,359,000
70) . #ZE 2023 F 12 B 31 HIEFE, BEMBTERKRFETEIGER (2022 F: X%).

5, XEFAXFAREED I HEEESFHRBIRATIMNRITERIRMHRITEARIFE
FBIER (¥ 22) .

34. HIGERIR
F 2023 £ 12 B 31 HEEAUSREHEZ B RENEIEERNT

F 20241 H 26 B, AEFRIR T EREFEREES X ( "CIF XII" ), FTHAF~SIBNE
( “AUM" ) 235 AR 100 1278 (F9%H&E 14.121257T)

F2024 52 B 14 H, £5EFA8Z T FEARHIESEERS ( "GCP CAVP" ), MitA~EE
HUE ( "AUM" ) €98 3.5 {Z3ETT.
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EEEr SR AR E
FE 2023 £ 12 5 31 BUEEERE
35. AEEERAER
2023 &£ 2022 £
p .,--—z/;_._.___ _ . BHE 128318 12 8 31

—-"'"_'_L#_ el —
F= TR

ERsh &
WFaalfeE 12 21,008,134 20,777,066
HbAERE ™ 428 957
F LTI 306,322 848,237
21,314,884 21,626,260

maE=

EHABRMYFERIT 5,276,490 4,951,658
NERMEENY 169,336 149,694
5,445,826 5,101,352
- {agd St 26,760,710 26,727,612

REHES
223 23 6,950,825 6,950,825
figg (541,767) (150,251)
FRrEENAEE 6,409,058 6,800,574

E | 357771l ES
BYFBACHBERR 1,472,494 4,299,749
1,472,494 4,299,749

imahfatk

BB HRETR 3,455,526 1,764,238
EHABMNA{TFRIA 15,408,969 13,847,615
N E 14,663 15,436
18,879,158 15,627,289
REDEH 20,351,652 19,927,038
G EHIFMEEN SRR 26,760,710 26,727,612

BEST 2024 F£3 B 31 BEHFaI A H.

BEE s
= =
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BB R EIR T
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36. ARGEWEIR®R
2023 F 2022 &
e e Tt Fi5
EAA 645 401
HAtbUg 5,155 -
Hith#ZR A8 (16,504) (14,854)
EUSR (10,704) (14,453)
4558 8 (408,206) (520,313)
AU 67,144 94,196
RS ER A (341,062) (426,117)
BFATES . 1,228,454
HiE (SR) / #id (351,766) 787,884
iS22 (2,687) (4,945)
3 (SR) 1 78 (354,453) 782,939
FEHMMGS WS
LUSFEEaES ENIRSHIRE
CoehlEsE (37,063) (585,829)
FFGEWEEET (391,516) 197,110
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B SR IR
BE2023 5512 A 31 U FERUERE
37. ATMERER
Sl _E:"/"t: r 2023 2022 &
Tt TEE5T
SEENFENNESTE
BiEl (SR) / FiE (351,766) 787,884
W
#USER 321,182 1,162,345
QB FAEES - (1,228,454)
(30,584) 721,775
BEASTH:
R MRS LAt R I FR I (335,935) (930,170)
L % LAt (1 FRIR 1,440,210 1,289,470
SFEEINTFENTSRE 1,073,691 1,081,075
[SINE Tk (722)
SEENTENNES RIS 1,072,969 1,081,075
BEENTENNERE
EUERASFI B YN 30,587 21,891
W B F A EHEERIBIER 559,559 782,410
X FBRIBIFR (40,164) (1,029,940)
N FATAULE (586,500) (1,784,333)
REENERNNE RS (36,518) (2,009,972)
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37. KEMERER (B

38.

.

——-‘—--:- —

MEE - ENREIRE

g FREMER
ArIBRITE
RiTiEs

B FAEUER
ERRITER
ERRE

=] e
EFR

REED (ER) | FERER R
MERMEF M HENNER

FORNEFREFNY
g2 35 s 8

FRMERMEFMNY

BESREENSG

EEPEERERL A
BF 2023 ££12 5 31 QU FEUSRE
2023 & 2022 &£
F==7T FE5T
460,119
1,879,730 3,703,775
- 237,260
(84,600) -
(2,256,140) (1,998,798)
(688,127) (659,170)
(54,500)
(273,006) (233,984)
(1,016,524) 1,049,083
19,927 120,186
149,694 31,120
(285) (1,612)
169,336 149,694

F 2023 £ 12 B 31 H, EESNAFATNERSRSIREZRS S A THSEMMIL

A9 CLH Limited 1 GLP Holdings, L.P.,
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39. #ZE 2023 12 B 31 HUEFECWAERRERET. MENRIEFNEERR

BHELWMFRETZBH, FASITHIASEIHZIEE 2023 5§ 12 B 31 HIEFEEFRE

AR TROENEFTEN. LANBUEITRAmEN AT s SAREMEX.

(EBVSIREEN) £ 18817 USIRSHESE: RESENREE
IS ( "20201&T" )

(EHBVSIREEN) 5184817, USIRSIKE: MHRLO3ERSD
ik ( "20221&1T" )

(EFBVSREAEN) % 16 5121], HE: ESHEREREERE

(ERVSIREEN) 357 52T, RERERRBXVUSIREENSE
75 SMTR: KE: HUERETH

(FBVSREEN) 5 12 ST INCLEEERIFN : FRZAT5
Bt

AEAEEHEVI AR FRRAENZ ST EN AR . RN, FEEAITIXE

FENAR IR EMSIRFTELE AN,

121

FLATBEEZ R
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GLP China Holdings Limited
Year ended 31 December 2023

Directors’ Report ———

The directors submit herewith their annual report together with the audited consolidated
financial statements for the year ended 31 December 2023.

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 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 11 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 2023 and the state of the
Company’s affairs as at that date are set out in the financial statements on pages 19 to 121.

Transfers to reserves and dividends

Profits attributable to owners of US$87,039,000 (2022: US$1,290,298,000) 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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GLP China Holdings Limited
Year ended 31 December 2023

Directors
The directors during the financial year were:

Mei, Ming Zhi

Higashi Michihiro

Zhuge Wenjing ‘H_._L:;’_-_/—’-f{:.-_____ﬂ___ﬁ___
Fang Fenglei =

MOK Chi Ming

Mark Tan

Nicholas Regan JOHNSON (appointed on 7 March 2023)

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

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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Year ended 31 December 2023

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 Meeting.

By order of the board

a
%;ﬂ‘ @WV‘\/( v &.
Director Director

Date: 31 March 2024
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GLP China Holdings Limited
Year ended 31 December 2023

Overview of operational results (continued)

GLP China Income Fund IX (“CIF IX") was established in November 2023 with RMB 3.6
billion (equivalent to US$0.51 billion) of assets under management. The income fund is
invested in a high quality, core office complex in Beijing. The office complex comprising
total gross floor area of 63,000 sqm and is leased to leading financial services, healthcare,
pharmaceutical and agriculture and food companies. Situated in Beijing’s East Second
Ring Road Business District, the office complex serves many blue-chip customers seeking
to establish headquarters in the well-established commercial cluster.

GLP China Income Fund X (“CIF X") was established in December 2023 with RMB 4.3
billion (equivalent to US$0.61 billion) of assets under management in partnership. The
fund is seeded with 13 stabilised income-generating industrial parks with a total leasable
area of over 970,000 sgm strategically located in core markets including Shanghai,
Kunshan, Shaoxing, Tianjin, Chongqing, Shenyang and Dalian. CIF X’s advanced
manufacturing and warehousing logistics parks serve high-end intelligent manufacturing
industries such as automobiles and parts, electronics and electrical appliances,
pharmaceuticals and medical equipment, as well as new economy industries such as new
materials, industrial robots, and semiconductors, which support key economic growth
pillars.

GLP China Income Fund XI (“CIF XI”) was established in December 2023 with RMB 3
billion (equivalent to US$0.42 billion) of assets under management. The fund is seeded
with four modemn logistics parks with total leasable area of 540,000 sgm, located in core
logistics hubs of Shanghai, Jinan and Harbin. The parks serve customers in automobile
manufacturing, pharmaceutical, e-commerce and third-party logistics service providers,
with all parks incorporating smart park technologies and environment-friendly features
such as rooftop photovoltaic systems, electric vehicle charging stations and LED lighting
etc.
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GLP China Holdings Limited
Year ended 31 December 2023

Environmental social and governance (continued)

To provide our global customers with increased opportunities to enhance their sustainability
endeavors, we focus on sustainability initiatives that increase resource conservation,
leverage climate action, improve health and well-being and support local communities.

We are committed to maintaining the highest standards of corporate governance as a means
of enhancing corporate performance and accountability. To demonstrate our commitment
towards excellence in corporate governance, we have established a series of well-defined
policies and processes to protect our 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 our business.

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 our organization and assets in
support of our 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.

1
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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 19 to 121, which comprise the
consolidated statement of financial position as at 31 December 2023, 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 2023 and notes,
comprising material accounting policy information and other explanatory information.

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 2023 and of its consolidated
financial performance and its consolidated cash flows for the year ended 31 December 2023
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.
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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) e i

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 2023, the Group held a | Our audit procedures to assess the valuation
portfolio of unquoted equity instruments of | of unquoted equity investments included the
US$2,067 million. The fair value of these | following:

unquoted equity investments is measured at
Level 3 of the fair value hierarchy.

= obtaining an understanding of the Group's
process of, and assessing the design and

The fair value of the Group’s unquoted equity implementation of the key internal controls
investments is derived from valuation models over determining the valuation of unquoted
with unobservable inputs and estimates, which equity investments;

involve significant management judgement

i o with the assistance of our intemal valuation
and estimation.

specialists, on a sample basis, assessing

We identified valuation of unquoted equity the appropriateness of the valuation
investments as a key audit matter because of models with reference to the prevailing
the degree of complexity involved in valuing accounting standards and the key inputs
these unquoted equity investments and and assumptions adopted in the valuation
because of the significant degree of judgment models by comparing these inputs and
exercised by management in determining the assumptions with market data derived from
valuation models to be used and the inputs and comparative companies or comparative
assumptions used in the valuation models. 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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s

Independent auditor’s report to the members of

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

e W
T "“"'“__'::,._.;_-_—*_’."'_._.A__________
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 consclidated 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)

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.

i

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

Central, Hong Kong

Date: 31 March 2024
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Statement of Comprehensive Income
for the year ended 31 December 2023

"“—":_:7——' s R s Year ended Year ended
31 December 31 December
Note 2023 2022
UsS$'000 US$'000
Revenue 4 1,302,554 1,205,310
Other income 5 57,516 3,138
Cost of goods sold (2,523) (6,684)
Property-related and other business
expenses (647,351) (558,165)
Other expenses (251,724) (296,994)
Changes in fair value of investment
properties 132,814 933,515
Share of results (net of tax expense) of
joint ventures 48,113 46,415
Share of results (net of tax expense) of
associates and loss on disposal of
associates (26,374) 118,552
Profit from operations 613,025 1,445 087
Finance costs 6 (660,780) (684,773)
Finance income 6 150,479 136,657
Net finance costs 6 (510,301) (548,116)
Gain on disposal of subsidiaries 29 305,488 1,230,002
Gain on disposal of investment properties 65,839 3,020
Profit before taxation 7 474,051 2,129,993
Tax expense 8 (222,743) (683,329)
Profit for the year 251,308 1,446,664
Profit attributable to:
Owners of the Company 87,039 1,290,298
Non-controlling interests 164,269 156,366
Profit for the year 251,308 1,446,664

The notes on pages 28 to 121 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Statement of Comprehensive Income
for the year ended 31 December 2023 (continued)

S LS Year ended Year ended
31 December 31 December
Note 2023 2022
US§'000 US$'000
Profit for the year 251,308 1,446,664
Other comprehensive income for the
year 10
Items that will not be reclassified to profit or
loss:
Change in fair value of other investments (96,244) (72,989)
Items that may be reclassified
subsequently to profit or loss:
Exchange differences on translation of
financial statements from functional
currency to reporting currency (332,282) (1,815,663)
Share of other comprehensive income of
joint ventures 2,150 13177
Share of other comprehensive income of
associates (2,658) 359
Other comprehensive income for the
year (429,034) (1,875,116)
Total comprehensive income for the
year (177,726) (428,452)
Total comprehensive income
attributable to:
Owners of the Company (240,110) (78,253)
Non-controlling interests 62,384 (350,199)
Total comprehensive income for the
year (177,726) (428,452)

The notes on pages 28 to 121 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Statement of Financial Position
as at 31 December 2023

i _:
-—-"“—j:-__‘{"_‘—'—— S 31 December 31 December
Note 2023 2022
US$'000 US$'000
Non-current assets
Investment properties 11 12,149,883 13,880,385
Joint ventures 13 2,798,864 2,809,348
Associates 14 2,861,733 2,844 715
Deferred tax assets 15 71,642 54 468
Property, plant and equipment 16 1,857,827 1,352,456
Intangible assets 17 678,103 703,948
Other investments 18 2,624,121 2,512,638
Other non-current assets 19 1,653,566 1,995,642
24,595,739 26,153,600
Current assets
Trade and other receivables 20 5,159,045 4,211,604
Assets classified as held for sale 21 2,227,999 6,608,509
Cash and cash equivalents 22 1,132,071 1,489,426
8,519,115 12,309,539
Total assets 33,114,854 38,463,139
Equity attributable to owners of the
Company
Share capital 23 6,950,825 6,950,825
Reserves 24 6,923,830 7,162,993
13,874,655 14,113,818
Non-controlling interests 5,457,986 6,145,160
Total equity 19,332,641 20,258,978

The notes on pages 28 to 121 form part of these financial statements.

21

219



L g A b B4 O IR 8] B 61 2023 B R

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Statement of Financial Position
as at 31 December 2023 (continued)

e

—_— — 31 December 31 December
Note 2023 2022
Us$'000 Us$'000

Non-current liabilities
Loans and borrowings 25 4,800,751 7,616,493
Deferred tax liabilities 15 1,243,096 1,417,960
Other non-current liabilities 26 753,761 711,512
6,797,608 9,745,965

Current liabilities

Loans and borrowings 25 3,917,036 2,104,844
Trade and other payables 27 1,913,895 1,717,428
Current tax payable 256,389 395,350
Liabilities classified as held for sale 21 897,285 4,240,574
6,984,605 8,458,196
Total liabilities 13.782.213 18,204,161
Total equity and liabilities 33,114,854 38,463,139

Approved and authorised for issue by the Board of Directors on 31 March 2024

,:zi«é& ( 71'1/L,A/‘-‘\.40 v &

Director Director \

The notes on pages 28 to 121 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Statement of Changes in Equity H\NW\[
for the year ended 31 December 2023

Fair value Total

Capital and Equity Currency resave attributable Norn-
Share PRC slatutory  compensation transiahon (non- Othar Retained to owners of controling Total
capital reserve reserve reserve recyching) resenve samngs  the Company interests equity
US$'000 Us$'a00 USs'000 USS'000 US$000 USS'000 US$000 US$'000 USS'000 USS'000

At 1 January 2022 6,950,825 90,779 36,849 174,951 228,707 (1,554,630) 8,301,787 14,229,268 5,627.87 19,857,139
Total comprehensive income for the year
Profit for the year - - - - - - 1,200,298 1,290,298 156,366 1,446,664
Other comprehensive income
Exchange differences on transiation of financial

statements from funchional currency to reporting

currency - - - (1,309,098) - - - (1,309,098) (506,565) (1,815,663)
Changes in fair value of other investments - - - - (72,989) - - (72,989) . (72,988)
Share of other comprehensive income of joint

ventures - 13177 - - - - - 13177 13177
Share of other comprehensive income of associates - 358 - - - - - 359 359
Total other comprehensive income . 13,538 - (1,309,088) (72.989) - . (1,368,551) (506565) _ (1,875.116)
Total comprehensive income for the year - 13,536 - (1,309,008) (72,989) E 1,290,298 (78,253) (350,199) (428,452)
Transactions with owners, recorded directly in

equity
Capital contribution frem non-controlling interests - - - - - - - 2 2,649,229 2,649,228
Capital withdrawal from non-controlling interests = - - - - - - - (1,255) (1,255)
Transfer to reserves - 430 - - - - (430) - - -
Acquistion of interests in subsidianes from

non-controlling interests - (54,379) = £ = e - (54,379) (5,878) (60,255)
Acquistion of subsidiaries (note 29) - 7,582 - - - - - 7.582 154,639 162,221
Disposal of subsidiaries (note 28) - (4,258) - - - - - (4,258) (151,260) (155,518)
Disposal of interest in subsidianes to non-controling

interests . (1.812) - - - - - (1612 315,770 314,158
Dividends paid to non-controlling interests - - - . - - - - (2,093,759) (2,093,758)
Disposal of associates - 15,470 - - - 15,470 - 15,470
Disposal of other investments - . (48,234) & 48 234 . -
Total contributions by and distributions to

owners = (36,767) - - (48 234) - 47 804 (37.197) 867,488 830,291
At 31 December 2022 6,950,825 mu,mnw 36,849 (1,134.147) 107 484 1,554, 630) 9 639 a9 14113818 6,145,160 20,258 878

The notes on pages 28 to 121 form part of these financial statements.
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Consolidated Statement of Changes in Equity

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

- = .\v
for the year ended 31 December 2023 (continued) \bﬁﬂ\\\\n‘!.lxmﬂ
Fair value Total
Capital and Equity Currency rasarve altributable Nan-
Share PRC statutory  compensation translation (non- Other Retained to owners of controling Total
capital reserve reserve reserve recycling) reserve eamings  the Company inferests equity
US$'000 USs000 Uss'000 uss$'000 USS000 US$'000 USS'000 UsS$'000 US$000 Us3'000
At 1 January 2023 6,950,825 67,548 36,849 (1,134,147) 107 484 (1,554,630) 9,639,889 14,113,818 6,145,160 20,258,978
Total comprehensive income for the year
Profit for the year 87,038 87,039 164,269 251,308
Other comprehensive income
Exchange differences on translation of financial
staterments from functional currency to reparting
currency (230,397) - (230,397) (101,885) (332,282)
Changes in fair value of other investments - (96,244) (96,244) - (96,244)
Share of other comprehensive income of joint
veniures 2,150 2,150 2,150
Share of other comprehensive income of associates (2.658) (2 658) (2658)
Total other comprehensive income (508) (230,397) (96,244) (327,149) (101,885) (429.034)
Total comprehensive income for the year (508) (230,397) (96,244) - 87,039 (240,110) 62,384 (177,726)
Transactions with owners, recorded directly in
equity
Capital contribution from non-controlking mnterests - - 403,946 403,548
Transfer o reserves - 7,784 (7,784) - -
Acquesition of subsidianes (note 28) - - - 26,998 26,998
Acqussition of interests in subsidianes from
non-controlling interests 583 583 (2,618) (2,035)
Disposal of subsidiaries (note 29) - (1,074,902) (1,074,902)
Disposal of interest in subsidiares to non-controling
interests 2701 2,70 4195 6,896
Drvidends paid to non-controlling interests - - - {107,177) (107 177)
Other changes {2,337) (2337) - (2,337)
Total contributions by and distributions to
OWNEers 11,068 (10.121) 947 (745 ,558) (748,611)
At 31 December 2023 6,950,825 78,108 36,849 (1,364 544) 11,240 (1,554,630) 9,716,807 13,874 655 5,457,986 19,332 641

The notes on pages 28 to 121 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Cash Flow Statement
for the year ended 31 December 2023

e Year ended Year ended
31 December 31 December
2023 2022
US$'000 Us$'000
Cash flows from operating activities
Profit before taxation 474 051 2,129,993
Adjustments for:
Amortisation of intangible assets 17,256 9,579
Depreciation of property, plant and equipment 103,896 49,068
Loss on disposal of property, plant and equipment 4,260 8,549
Gain on disposal of subsidiaries (305,488) (1,230,002)
Gain on disposal of investment properties (65,839) (3,020)
Share of results (net of tax expense) of joint
ventures (48,113) (46,415)
Share of results (net of tax expense) of associates
and loss on disposal of associates 26,374 (118,552)
Changes in fair value of investment properties (132,814) (933,515)
Changes in fair value of financial assets 4,844 60,960
Impairment losses on trade and other receivables 3,477 2,297
Other expenses - 42,095
Net finance costs 510,301 548,116
Dividend income (29,752) (46,707)
562,453 472 446
Changes in working capital:
Trade and other receivables 6,785 66,569
Trade and other payables 87,491 98,635
Cash generated from operations 656,729 637,650
Tax paid (79,768) (106,390)
Net cash generated from operating activities 576,961 531,260

The notes on pages 28 to 121 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Consolidated Cash Flow Statement
for the year ended 31 December 2023 (continued)

—_—— ,‘/f B Year ended Year ended
= —— 31 December 31 December
Note 2023 2022

US$'000 US$'000

Cash flows from investing activities

Acquisitions of subsidiaries, net of cash

acquired 29 (527,269) (1,489,646)
Disposal of subsidiaries, net of cash disposed 29 1,276,341 1,645,155
Capital contribution to joint ventures (100,256) (56,963)
Capital contribution to associates (228,213) (429,287)
Dividends received from joint ventures 25,543 94 957
Dividends received from associates 107,371 146,547
Dividends received from other investments 29,752 49,558
Payment for purchase of property, plant and

equipment (297,687) (323,533)
Payment for purchase of other investments (380,008) (689,792)
Proceeds from disposal of property, plant and

equipment 2,523 7,614
Proceeds from disposal of investment

properties 290,442 11,959
Proceeds from disposal of other investments 131,662 298,935
Proceeds from disposal of associates and

joint ventures 12,765 522,011

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

subsidiaries (319,626) (45,221)
Development expenditure on investment

properties (600,508) (819,985)
Deposit refunded/(paid) for acquisitions of

investment properties 829 (101,159)
Loans to joint ventures (2,333) (48,880)
Loans to associates (14,318) (81,322)
Loans to non-controlling interests (1,804) (7,123)
Loans to intermediate holding company and

other related parties (386,445) (1,525,653)
Repayment of loans from joint ventures 58,079 18,615
Repayment of loans from associates 130,741 204,638
Repayment of loans from non-controlling

interests 14,024 %
Repayment of loans from third parties 9,220 76,571
Repayment of loans from intermediate holding

company and other related parties 225,479 86,227
Interest income received 48,629 77,092
Deposits pledged for construction projects (4,661) -
Net cash used in investing activities (499,728) (2,378,685)

The notes on pages 28 to 121 form part of these financial statements.
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i ,4_, e GLP China Holdings Limited
— Financial statements for the year ended 31 December 2023

Consolidated Cash Flow Statement
for the year ended 31 December 2023 (continued)

Year ended Year ended
31 December 31 December
Note 2023 2022
US$'000 US$'000
Cash flows from financing activities
Capital contribution from non-controlling
interests 403,946 2,261,029
Deposits received from issue of co-invest
shares 2,192 2416
Dividends paid to co-invest shareholders (14,221) (6,833)
Proceeds of loans from non-controlling
interests 22(b) 3,162 1,646
Repayment of loans from non-controlling
interests 22(b) (35,645) (3,204)
Proceeds of loans from third parties 22(b) 16,869 2,571
Repayment of loans from third parties 22(b) - (700)
Proceeds of loans from associates 22(b) 72,637 4,770
Repayment of loans from associates 22(b) (88,258) (28,501)
Proceeds of loans from other related parties 22(b) 104,261 366,911
Repayment ef loans from other related parties 22(b) (117,772) (234,290)
Proceeds from bank loans 22(b) 5,393,168 9,843,571
Repayment of bank loans 22(b) (5,277,609) (6,433,457)
Proceeds from issue of bonds 22(b) - 322,532
Repayment of bonds 22(b) (686,821) (1,044,139)
Redemption of bonds 22(h) (54,500) -
Interest paid 22(b) (611,966) (509,893)
Cash payments for principal portion of lease
liabilities 22(b) (26,747) (19,384)
Cash payments for interest portion of lease
liabilities 22(b) (15,184) (7,474)
Dividends paid to non-controlling interests (81,763) (1,705,559)
Acquisition of interests in subsidiaries from
non-controlling interests (1,081) (60,255)
Proceeds from disposal of interests in
subsidiaries to non-controlling interests 5,038 314,423
Capital withdrawal from non-controlling
interests - (1,255)
Deposits pledged for bank loans (59,604) (57,548)
Net cash (used in)/generated from
financing activities (1,069,898) 3,007,377
Net (decrease)/increase in cash and cash
equivalents (992,665) 1,159,952
Cash and cash equivalents at beginning of
year 2,070,123 963,449
Effect of exchange rate changes on cash
balances held in foreign currencies (16,968) (53,278)
Cash and cash equivalents atend of year 22 1,060,490 2,070,123

The notes on pages 28 to 121 form part of these financial statements.
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(i)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)
Investment properties

Investment property is initially measured at cost, and subsequently at fair value with changes
therein recognised in profit or loss.

Any gain or loss on disposal of investment property is recognised in profit or loss. Rental
income from investment properties is recognised in accordance with note 2(u)(i).

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.

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(u)(i).

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(w)).

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.
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(k)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)
Intangible assets (other than goodwill)

Expenditure on research activities is recognised in profit or loss as incurred. Development
expenditure is capitalised only if the expenditure can be measured reliably, the product or
process is technically and commercially feasible, future economic benefits are probable and
the Group intends to and has sufficient resources to complete development and to use or sell
the resulting asset. Otherwise, it is recognised in profit or loss as incurred. Capitalised
development expenditure is subsequently measured at cost less accumulated amortisation
and any accumulated impairment losses.

Other intangible assets, including license rights, customer relationship and trademarks, that
are acquired by the Group and have finite useful lives are measured at cost less
accumulated amortisation and any accumulated impairment losses (see note 2(m)).

Expenditure on internally generated goodwill and brands, is recognised in profit or loss as
incurred.

Amortisation is calculated to write off the cost of intangible assets less their estimated
residual values using the straight-line method over their estimated useful lives, if any, and is
generally recognised in profit or loss.

The estimated useful lives for the current and comparative periods are as follows:

Trademarks 20 years
License rights over the term of the license period
Customer relationship 10 years

Amortisation methods, useful lives and residual values are reviewed at each reporting date
and adjusted if appropriate.
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(m)
(i)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)

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 (‘ECL"s) on:

- financial assets measured at amortised cost (including cash and cash equivalents, trade
receivables and other receivables, including those loans to associates and joint ventures
that are held for the collection of contractual cash flows which represent solely payments
of principal and interest);

- contract assets;

- non-equity securities measured at FVOCI (recycling) (recycling) (see note 2(h)(i));

- lease receivables; and

- loan commitments issued, which are not measured at FVPL.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Generally, credit losses are

measured as the present value of all expected cash shortfalls between the contractual and

expected amounts.

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 rates if the effect 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; and
- loan commitments: current risk-free rate adjusted for risks specific to the cash flows.

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

40

238



L5 A o B4 R IR B B B3 2023 B AR

239



L5 A o B4 R IR B B B3 2023 B AR

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)

The Group considers a financial instrument to have low credit risk when its credit risk rating
is equivalent to the globally understood definition of “investment grade”.

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 non-equity securities that are measured
at FVOCI (recycling), for which the loss allowance is recognised in OCI and accumulated in
the fair value reserve (recycling) does not reduce the carrying amount of the financial asset
in the statement of financial position (see note 2(h)).

Credit-impaired financial assets

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 being more than 90 days past due;

- the restructuring of a loan or advance by the Group on terms that the Group would not
consider otherwise;

- it is probable that the debtor will enter bankruptcy or other financial reorganisation; or

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

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)
Impairment of other non-current assets

At each reporting date, the Group reviews the carrying amounts of its non-financial assets
(other than property carried at revalued amounts, investment property, inventories and other
contract costs, contract assets and deferred tax assets) to determine whether there is any
indication of impairment. If any such indication exists, then the asset’s recoverable amount
is estimated. Goodwill is tested annually for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows
of other assets or cash-generating units (“*CGU"s). Goodwill arising from a business
combination is allocated to CGUs or groups of CGUs that are expected to benefit from the
synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair
value less costs of disposal. Value in use is based on the estimated future cash flows,
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 or CGU.

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its
recoverable amount.

Impairment losses are recognised in profit or loss. They are allocated first to reduce the
carrying amount of any goodwill allocated to the CGU, and then to reduce the carrying
amounts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment
loss is reversed only to the extent that the resulting carrying amount does not exceed the
carrying amount that would have been determined, net of depreciation or amortisation, if no
impairment loss had been recognised.
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(n)

(o)

(p)

(q)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)
Trade and other receivables

A receivable is recognised when the Group has an unconditional right to receive
consideration and only the passage of time is required before payment of that consideration
is due.

Trade receivables that do not contain a significant financing component are initially
measured at their transaction price. Trade receivables that contain a significant financing
component and other receivables are initially measured at fair value plus transaction costs.
All receivables are subsequently stated at amortised cost (see note 2(m)(i)).

Insurance reimbursement is recognised and measured in accordance with note 2(t).
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with
banks and other financial institutions, property pre-sale proceeds held by solicitors that are
held for meeting short-term cash commitments, and other 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 invoice amounts.
Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair value less transaction costs.

Subsequently, these borrowings are stated at amortised cost using the effective interest
method. Interest expense is recognised in accordance with note 2(w).
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

2. Material accounting policies (continued)

(iii)

(iv)

(v)

(vi)

Data center services

Certain contracts with customers for data center services provide for variable
considerations that are primarily based on the usage of such services. Revenues on
such contracts are recognised based on the agreed usage-based fees as the actual
services are rendered throughout the contract term. Certain contracts with remaining
customers provide for a fixed consideration over the contract service period. Revenues
on such contracts are recognized on a straight-line basis over the term of the contract.

In certain colocation service contracts, the Group agrees to charge customers for their
actual power consumption. Relevant revenue is recognised based on actual power
consumption during each period. In certain other colocation service contracts, the
Group agrees a fixed power consumption limit each month for customers. If a
customer’s actual power consumption is below the limit, no additional fee is charged. If
the actual power consumption is above the limit, the relevant revenue is recognised
each month based on actual additional power consumption fees.

Management fee income

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

Dividends

Dividend income is recognised in profit or loss on the date on which the Group’s right to
receive payment is established.

Interest income

Interest income is recognised using the effective interest method. The “effective
interest rate” is the rate that exactly discounts estimated future cash receipts through
the expected life of the financial asset to the gross carrying amount of the financial
asset. In calculating interest income, the effective interest rate is applied to the gross
carrying amount of the asset (when the asset is not credit-impaired). However, for
financial assets that have become credit-impaired subsequent to initial recognition,
interest income is calculated by applying the effective interest rate to the amortised
cost of the financial asset. If the asset is no longer credit-impaired, then the calculation
of interest income reverts to the gross basis.
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(i)

v)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)
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;

- 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 at the earlier of disposal or when the
operation meets the criteria to be classified as held for sale.

Where an operation is classified as discontinued operation, the comparative statement of
profit or loss and OClI is re-presented as if the operation had been discontinued from the start
of the comparative year.

Asset acquisition

Groups of assets acquired and liabilities assumed are assessed to determine if they are
business or asset acquisitions. On an acquisition-by-acquisition basis, the Group chooses to
apply a simplified assessment of whether an acquired set of activities and assets is an asset
rather than business acquisition, when substantially all of the fair value of the gross assets
acquired is concentrated in a single identifiable asset or group of similar identifiable assets.
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(z)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Material accounting policies (continued)

Related parties

(a) 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;

(b)

(i)
(iii)

has significant influence over the Group; or

is a member of the key management personnel of the Group or the Group's
parent.

An entity is related to the Group if any of the following conditions applies:

0]

(i)

(iii)
(iv)

)

(vi)

(vii)

(viii)

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).

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).

Both entities are joint ventures of the same third party.

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

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

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

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).

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.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

3. 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.

(a) 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.

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.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

3. Accounting estimates and judgements (continued)
(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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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

Revenue

—— 3
i

i

Revenue from rental income
Other rental related service income (Note)

Revenue from contracts with customers within
the scope of HKFRS 15

Disaggregated by major products or service lines
Management fee income

Data center service income

Freezer services income

Sales of goods

Disaggregated by timing of revenue recognition
Point in time
Over time

2023 2022
US$'000 US$'000
653,175 664,312
182,990 186,739
836,165 851,051
201,271 215,674
135,389 45,393
124,185 83,925

5,544 9,267
466,389 354,259

5,544 9,267
460,845 344,992
466,389 364,259

1,302,554 1,205,310

Note: other rental related service income is revenue from contracts with customers within the

scope of HKFRS 15 and recognised over time.

The Group's customer base is diversified and no customer with whom transactions have

exceeded 10% of the Group’s revenue.

Other income

Dividend income

Government grants

Changes in fair value of financial assets

Loss on disposal of property, plant and equipment
Others

56

2023 2022
US$'000 US$'000
29,752 46,707
17,861 23,737
(4,844) (60,960)
(4,260) (8,549)
19,007 2,203
57,516 3,138
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Net finance costs

2023 2022
US$'000 US$'000
Interest income on:
- Fixed deposits and cash at bank 6,517 10,240
- Loans to joint ventures 30,254 31,743
- Loans to associates 7,948 5,904
- Loans to non-controlling interests 285 118
- Loans to intermediate holding company and other
related parties 105,072 86,766
- Loans to third parties 403 1,886
Interest income 150,479 136,657
Amortisation of transaction costs of bank loans (28,506) (18,452)
Amortisation of transaction costs of bonds (3,977) (4,592)
Interest expenses on:
- Bank loans (438,883) (315,042)
- Bonds (143,595) (153,059)
- Loans from joint ventures - (10)
- Loans from associates (230) (2)
- Loans from non-controlling interests (382) (1,653)
- Loans from intermediate holding company and
other related parties (15,247) (17,205)
- Loans from third parties (1,490) (130)
- Lease liabilities (25,214) (13,912)
Total borrowing costs (657,524) (524,057)
Less: borrowing costs capitalised 29,813 25,985
Net borrowing costs (627,711) (498,072)
Foreign exchange loss (33,069) (186,701)
Net finance costs recognised in profit or loss (510,301) (548,116)
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

i A

Profit before taxation ———

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

2023 2022
US$'000 US$'000
(a) Staff costs
Wages and salaries (100,951) (143,466)
Contributions to defined contribution plans,
included in wages and salaries (12,295) (14,551)
(b) Other expenses
Amortisation of intangible assets (17,256) (9,579)
Depreciation charge
- Owned property, plant and equipment (72,262) (21,554)
- Right-of-use assets (41,887) (36,611)
Less: Right-of-use assets depreciation
expense capitalised 10,253 9,097
Impairment loss on trade and other
receivables (3,477) (2,297)
Auditors’ remuneration - audit services (3,766) (3,248)
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(a)

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Tax expense

Taxation in the consolidated statement of comprehensive income represents:

2023 2022
US$'000 US$'000
Current tax 151,870 53,324
Withholding tax on foreign-sourced income 31,882 389,968
183,752 443,292
Deferred tax
Origination and reversal of temporary differences 38,991 240,037
222,743 683,329
Reconciliation of expected to actual tax:
2023 2022
US$'000 US$'000
Profit before taxation 474,051 2,129,993
Less: share of results (net of tax expense) of joint
ventures (48,113) (46,415)
Less: share of results (net of tax expense) of
associates 26,374 (118,552)
Profit before share of results of joint ventures and
associates (net of tax expense) 452,312 1,965,026
Tax expense using PRC tax rate of 25% 113,078 491,257
Effect of different tax from subsidiaries (11,523) (131,312)
Net income not subject to tax (84,328) (225,870)
Non-deductible expenses 87,967 132,153
Deferred tax assets not recognised 87,334 49,182
Recognition of previously unrecognised tax losses (1,667) (22,049)
Withholding tax on foreign-sourced income 31,882 389,968
222,743 683,329
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10.

(@)

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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:

2023 2022
US$'000 US$'000
Executive Directors
Salaries allowance and benefits in kind (722) (2,267)
Discretionary bonuses (116) (1,568)
Long-term incentive plan (320) (2,114)
Total (1,158) (5,949)
Other comprehensive income
Tax effects relating to other comprehensive income
2023 2022
Before- Net-of- Before- Net-of-
Tax Tax Tax Tax Tax Tax
amourit expense amount amount expense amount
US$'000 USs'000 USs$'000 US$'000 US§000 Us§o00
Exchange differences on translation of
financial statements from functional
currency to reporting currency (332,282) = (332,282) (1,815,663) - (1,815,663)
Change in fair value of other investments (103,558} 7.315 (06,244) (89,327) 16,338 {72,980)
Share of other comprehensive income of
jointly ventures and associates (508) = (508} 13,536 - 13,5636
Total other comprehensive income (436,340) 7,315 (429,034) (1,801,454) 16,338 (1,875,116)

Components of other comprehensive income, including reclassification adjustments

2023 2022
US$'000 uS$'000
Exchange differences on translation of financial
statements from functional currency to reporting
currency (332,282) (1,815,663)
Change in fair value of other investments (96,244) (72,989)
Share of other comprehensive income of jointly
ventures and associates (508) 13,536
Net movement during the year recognised in other
comprehensive income (429,034) (1,875,116)
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1.

(a

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

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

At 31 December
Comprising:
Completed investment properties

Properties under development
Land held for development

Fair value measurement of properties

Fair value hierarchy

31 December

31 December

2023 2022
US$'000 US$'000
13,880,385 15,269,504
622,665 768,207
(436,465) (15,603)
217,651 1,361,732
(1,170,131) (569,504)
25,270 22,140
132,814 933,515
67,121 -
(869,084) (2,186,593)
(320,343) (1,703,013)
12,149,883 13,880,385
9,895,330 10,536,168
1,209,849 2,039,600
1,044,704 1,304,617
12,149,883 13,880,385

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:

* 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

» Level 3 valuations: Fair value measured using significant unobservable inputs
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1.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Investment properties (continued)

Valuation Unobservable
Techniques input Range
Income
Capitalisation
Investment properties without facilities method Capitalisation rate 4.25% - 7.00%
Discounted cash
flow and Residual
value Discount rate 5.10% - 10.00%
Discounted cash
flow and Residual Terminal yield
value capitalisation rate 3.10% - 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.

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$25,270,000 (31 December 2022: US$22,140,000) during the year. The capitalisation
rates of borrowings range from 3.05% to 4.90% for the year ended 31 December 2023
(31 December 2022: 3.30% to 6.77%).

Investment properties with carrying value totalling approximately US$ 10,674,647,000 as at
31 December 2023 (31 December 2022: US$11,370,060,000) 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
2023 2022
US$'000 USs$'000

Lease payments receivable:
- Within 1 year 342,154 391,569
- After 1 year but within 5 years 605,877 713,861
- After 5 years 235,554 293,534
1,183,585 1,398,964
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12.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Investments in subsidiaries

The following list contains only the particulars of subsidiaries which principally affected the
results, assets or liabilities of the Group for the current reporting period. The class of shares
held is ordinary unless otherwise stated.

Proportion of ownership interest

Place of Group’s
incor 1 ffectil Heid by the Held by a i incip:
Name of subsidiaries and business interest Company subsidiary capital activities
Cayman UsS$'000 Property
CLF Fund II, LP ("CLF II") Islands/PRC 30.93% - 30.93% 3,725,000 investment
GLP China Income Partners V, LP ("CIP V") Us§ 000 Property
{Note 29) Singapore/PRC - - - 2,450,000 investment
Us$000 Property
GLP Investment (Shanghai) Co. Ltd. PRC 100.00% = 100.00% 1,700,000 management
US§'000 Investment
CLH 20 (Cayman) Limited Cayman Islands. 100.00% 100.00% 5 0.001 holding
Zhuhai Puyin Logistic Investment RMB'000 Investment
Partnership (LP) PRC 99.98% - 99.98% 6,590,000 holding
RMB'000 Property
Airport City Development Co., Ltd. ("ACL") FRC 53.14% = 53.14% 1,800,000 investment
US§000 Investment
GLP Thor LP Limited Cayman Islands. 100.00% - 100.00% 0.001 holding
Shanghai Yinshan Zhineng Corparation RMB'000 Investment
Management Partnership (LP) PRC 82.18% - 82.18% 7,000,100 holding
Zhuhai Puxing Logistic Industry Equity RMB'000 Property
Investment Partnership (LF) FPRC 99.00% - 99.00% 3,535,354 investment
Zhuhai Puhang Equity Investment Fund RMB'000 Property
Partnership (LP) PRC 31.89% - 31.89% 3,600,000 investment
RMB'000 Investment
Xiamen Mingsi Junju Investment Fund LLP PRC 100.00% e 100.00% 2,500,000 holding
Beijing Lihao Science & Technology Co., RMB'000 Property
Lid. PRC 88.00% = 88.00% 650,944 invesiment
RMB'000 Property
Zhejlang Transfar Logistics Base Co., Lid. FPRC 60.00% - 60.00% 185,500 investment
US§'000 Investment
Hidden Hill Fund I, L.P. Cayman Islands 100.00% - 100.00% 206,271 holding
Shanghai Fuhe Industrial Development Co., RMB'000 Property
Lid. PRC 70.00% - T0.00% 2,000,000 investment
Beijing Sifang Tianlong Medicine Logistic US$'000 Property
Co., Ltd. PRC 100.00% - 100.00% 185,000 invesiment
US$'000 Investment
GLP Capital Investment 4 (HK) Limited Hong Kong 100.00% . 100.00% 119,088 holding
Zhuhai Puwen Logistic Industrial Investment RME'000 Property
LLP PRC 99.00% = 99.00% 1,662,889 investment
RMB'000 Property
Shenzhen Lingxian Technology Co., Lid. PRC 100.00% = 100.00% 40,000 investment
RMB'000 Data center
Pengcheng Jinyun Technology Co., Ltd. PRC 100.00% - 100.00% 100,000 business
RMB'000 Property
Foshan Pufeng Logistics Facilities Co., Ltd. PRC 60.00% - 60.00% 422,813 investment
RMB'000 Property
GLP Xujing Logistics Co.Ltd. PRC 100.00% - 100.00% 20,200 investment
Guofu Huijin (Tianjin) Investment RMB'000 Property
Management LLP PRC 100.00% - 100.00% 3,000,000 investment
RMB'000 Property
Beijing City Power Warehousing Co.Ltd. PRC 60.00% - 60.00% 174,497 investment
Dexin Telecommunications Technology US§000 Property
{Hangzhou) Co., Ltd. PRC 100.00% - 100.00% 67,000 investment
US$'000 Investment
Global Freezer Services Company Limited Hong Kong 95.42% - 05.42% 160,023 holding
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12.

Investments in subsidiaries (continued)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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.

Balance at 1 January 2022

Profit for the year

Exchange differences on translation of financial
statements from functional currency to
reporting curency

Capital contribution from NCI

Capital withdrawal from NCI

Acquisition of subsidiaries (note 29)

Disposal of subsidiaries (note29)

of in idiaries from NCI
Disposal of interest in a subsidiary to NCI
Dividends paid to non fling interests

Balance at 31 December 2022 and
1 January 2023

Profit for the year

Exchange differences on transiation of financial
statements from functional cumency to
reporting currency

Capital contribution from NCI

Acquisifion of i in idiaries from NCI

Acquisition of subsidiaries (note 29)

Disposal of subsidiaries (note29)

Disposal of interest in a subsidiary to NCI

D paid to non ingi

Balance at 31 December 2023

Changes in NCI

Subsidiaries

without

material NCI

after
CIP V CLF Il CLF! ACL CIF VI HH_RMB_I! inati Total
UsS§'000 USS§'000 Usg'000 UsS§'000 US$'000 Us§'000 UsSs000 Us§'000
- 2,287,426 1,648,695 574,958 - 314 1,116,477 5,627 871

(126,356) 171,054 477 887 23291 11,202 (5,867) (394 845}
(43,374) (234,886) (128,369) (49,434) 3 463 (50,968) (506,565)
1,600,000 310,300 - - 306,679 378,955 53,295 2,649,229
- - - - 1,255) (1,255)
- - - - - - 154,639 154,639
- - - - - - {151,260) (151,260)
= (6.752) 20,425 = = = (28.549) (5,876)
- 315,770 - - - - - 35,770
- (68070 (2,014 685) - - - (10.004) _ (2 083 758)
1,430,270 2,773,842 12,953 548,816 317,884 373,865 687,530 6,145,160
(10,015) 66,580 20,988 14,478 39,467 13,073 19,698 164,269
(21,541) (50.912) (3,975) 9,232) (2,288) (10,980) (2,957) (101,885)
- 37,443 - - 42 697 245 510 78,296 403,946
- - (2,618) (2,618)
= £ e = % 26,098 26,998
(1,369,326) = = = & = 204,424  (1,074,902)
- - - - - 4,185 4.195
(29.388) = - (22,771} = (55.018) (107,177)
- 2,826,953 29,966 554,062 374,989 621,468 1,050,548 5,457,986
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12.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Investments in subsidiaries (continued)

The following tables list out the information relating to 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.

31 December 31 December
2023 2022
US$'000 US$'000

CIP V (Note)
NCI percentage 65.30% 65.30%
Current assets 259,304 355,637
Non-current assets 4,295,652 4,352,806
Current liabilities (97,698) (110,245)
Non-current liabilities (2,355,707) (2,388,794)
Net assets 2,101,551 2,209,404
Disposal (Note) (1,369,326) -
Carrying amount of NCI - 1,430,270
2023 2022
US$'000 US$'000
Revenue 213,567 113,235
Loss for the year (15,337) (169,783)
Total comprehensive income (62,853) (240,596)
Loss allocated to NCI (10,015) (126,356)
Net cash (decrease)/increase (92,841) 320,457

Note: On 31 December 2023, the Group disposed all of its interest in CIP V to a fellow
subsidiary at a consideration of US$ 727,651,000. The consideration will be settled in
cash within 12 months according to the Deed of Transfer (see notes 29 and 33).
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12.

Investments in subsidiaries (continued)

CLF Il (Note)

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 (decrease)/increase

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

31 December 31 December

2023 2022
US$'000 US$'000
69.07% 69.07%
310,652 313,870
6,516,022 6,172,882
(534,047) (512,242)
(2,248,577) (2,007,013)
(110,809) (108,284)
3,933,241 3,859,213
2,826,953 2,773,842
2023 2022
US$'000 US$'000
212,631 174,866
93,152 244,142
24673 (86,990)
66,580 171,054
(13.152) 89,570

Note: The limited partnership agreement of CLF Il will expire in July 2024, and the general
partner intends to extend the Partnership’s term for at least one year. As at the
approval date of this consolidated financial statements, the communication on further
extension of Partnership’s term with limited partners is still on-going.

CLF I

NCI percentage
Current assets

Current liabilities

Net assets

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash (decrease)/increase

67

31 December 31 December

2023 2022
US$'000 US$'000
69.88% 69.88%
49,967 1,475,739
(7,087) (1,457,203)
42,880 18,536
29,966 12,953
2023 2022
US$'000 US$'000
g 112,966

30,033 683,865
110,221 500,173
20,988 477,887
(184,006) 14,682
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12.

Investments in subsidiaries (continued)

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

CIF VI (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

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

31 December
2023
US$'000

46.86%
107,031
1,844,439
(118,273)
(640,762)
1,192,435
554,062

2023
US$'000

92,621
30,897
30,897
14,478
13,695

31 December
2023
US$'000

68.11%
106,054
972,799
(40,962)

(529,271)

508,620

374,989

2023
US$'000

72,668
58,317
58,317
39,467
(208,345)

31 December
2022
US$'000

46.86%
84,542
1,873,571
(121,590)
(655,112)
1,181,411
548,816

2022
US$'000

99,166
49,701
(55,786)
23,291
5,584

31 December
2022
US$’000

60.05%
311,847
1,057,166
(392,321)
(596,574)
380,118
317,884

2022
US$'000

6,549
18,613
18,613
11,202

305,762

Note: The assets/liabilities of CIF VI are classified as held for sale at 31 December 2023 and

2022 (note 21).
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12.

13.

HH_RMB_II

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 (decrease)/increase

Joint ventures

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

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

Investments in subsidiaries (continued)

Notes
(@
(b)
()

(d)
()

31 December
2023
US$'000

64.22%
60,674
793,088
(4,727)
(9,701)
(224,804)
614,530
621,468

2023
US$'000

10,147
10,147
13,073
(9.797)

31 December

31 December
2022
US$'000

62.91%
71,666
561,882
(35,570)

(182,228)
415,750
373,865

2022
US$'000

(15,487)
(15,487)
(5,867)
70,805

31 December

2023 2022
799,579 799,786
591,247 570,589
326,360 331,012
231,285 234,492
850,393 873,469

2,798,864 2,809,348

All the joint ventures are unlisted corporate entities whose quoted market prices are not

available.
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

(a)

CcMCi

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:

31 December

2023
us$'000
Non-current assets 2,134,393
Current assets 369,371
Non-current liabilities (335,732)
Current liabilities (945,425)
Non-controlling interests (22,005)
Equity attributed to equity shareholders 1,200,602
Group's effective interest 50.00%
Carrying amount in the consolidated financial
statements 799,579
Included in the above assets and liabilities:
Cash and cash equivalents 263,267
Current financial liabilities (excluding trade and
other payables) (903,222)
Non-current financial liabilities (excluding trade
and other payables) (216,419)
70

31 December
2022
USs$'000

2,289,933
385,685
(1,036,909)
(404,627)
(23,461)
1,210,621
50.00%

799,786

245,008
(331,321)
(935,505)
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

(b)

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

Thor Fund

Year ended
31 December
2023
US$'000

94,510
35,794
(12,777)
23,017
38,864

25,962
50.00%

11,730
(62,572)

6,809
(26,040)

Year ended
31 December
2022
US$'000

142,607
71,129
(26,632)
44,497
105,855

75,530
50.00%

22,249
(62,783)

2,673
(26,166)

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 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 2023, these underlying data centers are still under construction, and the
conditions for paying contingent consideration are not met.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

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

31 December

2023 2022
US$'000 US$'000
Non-current assets 1,266,800 1,091,313
Current assets 77732 108,707
Non-current liabilities (673,728) (673,417)
Current liabilities (53,998) (55,140)
Equity attributed to equity shareholders 616,806 471,463
Group'’s effective interest 50.10% 50.10%
Carrying amount in the consolidated financial
statements 591,247 570,589
Included in the above assets and liabilities:
Cash and cash equivalents 15,818 23,666
Non-current financial liabilities (excluding trade
and other payables) (673,728) (673,417)
Year ended Year ended
31 December 31 December
2023 2022
US$'000 US$'000
Revenue 53,753 7,155
Loss for the year from continuing operation (19,143) (47,209)
Total comprehensive income (19,143) (47,209)
Group’s effective interest 50.10% 50.10%
Share of results (net of tax expense) of joint
ventures (9,488) (23,627)
Included in the above profit:
Interest expense (30,348) (36,486)
Interest income 198 246
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

(c) Z3 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 Zhengqi Shangcheng Investment Center LLP,
Beijing Zhengqi Shangxin Investment Center LLP, Beijing Zhengqi Shangde Investment
Center LLP, Beijing Zhenggi Shangyu Investment Center LLP and Beijing Zhenggi Shanghui
Investment Center LLP, jointly referred to as “Z3 Project”, in November 2019. On 27 April

2023, Z3 Project obtained the certificate of construction.

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

2023 2022
US$'000 US$'000
Non-current assets 1,041,611 1,024,701
Current assets 4,245 1,745
Non-current liabilities (74,521) (88)
Current liabilities (9,047) (50,347)
Equity attributed to equity shareholders 962,288 976,011
Group'’s effective interest 34.00% 34.00%
Carrying amount in the consolidated financial
statements 326,360 331,012
Included in the above assets and liabilities:
Cash and cash equivalents 1,309 1,238
Non-current financial liabilities (excluding trade
and other payables) (74,521) .
Year ended Year ended
31 December 31 December
2023 2022
US$'000 US$’'000
Revenue - -
Profit/(loss) for the year from continuing operation 2,566 (3,310)
Total comprehensive income 2,566 (3,310)
Group’s effective interest 34.00% 34.00%
Share of results (net of tax expense) of joint venture 872 (1,125)
Included in the above profit:
Interest expense (2,986) (3,859)
Interest income - 8
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

(d) CVAIFund

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:

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)

74

31 December

2023
uS$'000

3,205,974
136,395
(1,574,440)
(71,539)
(269,523)
1,426,867
18.36%

231,285

121,388
(27,698)

(1,574,440)

31 December

2022
US$'000

3,070,273
234,742
(1,529,443)
(65,160)
(261,826)
1,448 586
18.36%

234,492

218,865
(27,784)

(1,529,443)
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

13. Joint ventures (continued)

(e)

Year ended Year ended

31 December 31 December

2023 2022

US$'000 US$'000

Revenue 202,229 204,845

Profit for the year from continuing operations 97,555 106,809

Less: Profit attributable to NCI (18,913) (15,564)

Profit attributable to equity shareholders 78,642 91,245

Total comprehensive income 97,555 106,809
Total comprehensive income attributable to equity

shareholders 78,642 91,245

Group's effective interest 18.36% 18.36%

Share of results (net of tax expense) of joint venture 14,292 16,705

Included in the above profit:

Depreciation and amortisation (43) (50)

Interest expense (64,205) (68,700)

Interest income 1,440 2,555

Income tax expense (58,296) (57,244)

Other individually immaterial joint ventures

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:

Year ended Year ended

31 December 31 December

2023 2022

US$'000 US$'000

Profit for the year from continuing operations 91,252 107,878

Less: Loss/(profit) attributable to NCI 1,777 (1,854)

Profit attributable to equity shareholders 93,029 106,024

Total comprehensive income 91,252 107,878

Total comprehensive income attributable to equity

shareholders 93,029 106,024
Aggregate amount of the share of results of joint

ventures 30,707 32213
75
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

14. Associates

31 December 31 December
Notes 2023 2022
US$'000 uS$'000
Zhuhai Hidden Hill Logistic Equity
Investment Fund (LP) (“Hidden Hill
Fund”) (a) 600,238 643,824
GLP Jianfa (Xiamen) Investment Fund LLP
(“Jian Fa Fund”) (b) 365,245 424 547
Golden Lincoln Holdings Il Limited
(Cayman) (“Li & Fung”) (c) 327,631 327,639
Zhongjin Jiaye (Tianjin) Commercial Real
Estate Investment Center LLP ("Zhongjin
Jiaye”) (d) 192,522 200,977
Others (e) 1,376,097 1,247,728
2,861,733 2,844,715

(a) 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 held 36.45% equity interest in Hidden Hill Fund as
at 31 December 2023 (31 December 2022: 36.45%). 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

2023 2022

US$'000 US$'000

Non-current assets 1,709,096 1,827,806

Current assets 5773 40,994

Non-current liabilities (85,960) (115,936)

Current liabilities (529) (4,851)

Net assets attributable to equity shareholders 1,628,380 1,748,014

Group’s interest in associate 36.45% 36.45%
Carrying amount in the consolidated financial

statements 600,238 643,824

Included in the above assets and liabilities:
Cash and cash equivalents 712 21,835
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14.

(b)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Associates (continued)

Year ended Year ended

31 December 31 December

2023 2022

US$'000 US$'000

(Loss)/revenue (26,263) 200,624

(Loss)/profit for the year from continuing operations (16,325) 164,921

Total comprehensive income (16,325) 164,921

Group’s effective interest 36.45% 36.45%
Share of results (net of tax expense) of associate

and loss on disposal of associates (5,186) 9,583

Included in the above profit:
Net interest income 63 330

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 Group held 47.75% equity interest
in Jian Fa Fund as at 31 December 2023 (31 December 2022: 47.75%). 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

2023 2022

US$'000 US$'000

Non-current assets 558,254 573,250

Current assets 191,727 226,005

Current liabilities (2,322) (249)

Net assets attributable to equity shareholders 747,659 799,006

Group’s interest in associate 47.75% 47.75%
Carrying amount in the consolidated financial

statements 365,245 424 547

Included in the above assets and liabilities:
Cash and cash equivalents 189,762 217,807
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14.

(c)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Associates (continued)

Year ended Year ended

31 December 31 December

2023 2022

US$'000 US$'000

(Loss)/revenue (13,547) 10,115

(Loss)/profit for the year from continuing operation (23,542) 1,961

Total comprehensive income (23,542) 1,961

Group’s effective interest 47.75% 47.75%

Share of results (net of tax expense) of associate (11,554) 936
Included in the above profit:

Interest income 3.754 2,764

Li & Fung

Golden Lincoln Holdings Il Limited (“Golden Lincoln 11”) is a limited liability company
incorporated in the Cayman Islands. It was formed for the purpose of privatising Li & Fung
Limited (“Li & Fung”). Li & Fung Limited is a limited liability company incorporated in
Bermuda whose main business is retail and supply-chain service.

In December 2022, the Group acquired 20.09% equity interest of Li & Fung through acquiring
100% equity interest of one limited partner of Golden Lincoln Il. The Group held 20.09%
equity interest as at 31 December 2023 (31 December 2022: 20.09%). Since the Group has
40% voting right of Golden Lincoln Holdings Il Limited, therefore Golden Lincoln Holdings ||
Limited (Cayman) is an associate of the Group.

Summarised financial information of Li & Fung, 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

2023 2022

US$'000 US$'000

Non-current assets 2,476,361 2,307,336

Current assets 1,550,834 2,027,736

Non-current liabilities (370,514) (585,247)

Current liabilities (1,358,629) (1,458,414)

Non-controlling interests (657,572) (657,908)

Net assets attributed to equity shareholders 1,640,480 1,633,503

Group’s interest in associate 20.09% 20.09%
Carrying amount in the consolidated financial

statements 327,631 327,639

Included in the above assets and liabilities:
Cash and cash equivalents 374,692 973,793
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14.

(d)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Associates (continued)

Year ended Year ended

31 December 31 December

2023 2022

US$'000 US$'000

Revenue 6,436,817 7,629,372

Profit for the year from continuing operations 42 248 1,319,438

Less: Profit attributable to NCI (33,720) (54,767)

Profit attributable to equity shareholders 8,528 1,264,671

Total comprehensive income 40,766 1,321,447
Total comprehensive income attributable to equity

shareholders 6,977 1,273,362

Group's effective interest 20.09% 20.09%

Share of results (net of tax expense) of associate (8) -

Included in the above profit:
Interest income 35,008 11,294
Interest expense (39,907) (68,300)

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. Zhongijin 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 Zhongijin Jiaye, adjusted for any differences in

accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

14. Associates (continued)

(e)

31 December

2023
US$'000
Non-current assets 328,538
Current assets 305
Current liabilities (475)
Net assets attributed to equity shareholders 328,368
Group’s interest in associate 58.63%
Carrying amount in the consolidated financial
statements 192,522
Included in the above assets and liabilities:
Cash and cash equivalents 255
Year ended
31 December
2023
US$'000
Revenue -
Profit/(loss) for the year from continuing operations 1,748
Total comprehensive income 1,748
Group'’s effective interest 58.63%
Share of results (net of tax expense) of associate 1,025
Included in the above profit:
Interest income 2,034

Other individually immaterial associates

31 December
2022
US$'000

333,973
13,664
(4,849)

342,788

58.63%

200,977

1,136

Year ended
31 December
2022
US$'000

(1,342)
(1,342)
58.63%

(787)

198

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
31 December
2023
US$'000

Profit for the year from continuing operations 141,107

Total comprehensive income 145,690
Aggregate amount of the results of associates (10,651)
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Year ended
31 December
2022
US$'000

180,808
180,961
108,820
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15.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Deferred tax

Movements in deferred tax assets and liabilities during the year are as follows:

Effect of Reclassified

Acquisition movement Recognised o At

At of Disposalof inexchange Recognised in profit  assels held 31

1 January subsidiaries subsidiaries rates in OCI or loss for sale December
(note 29) (note 29) (note 10)

Uss'000 USS§'000 Us§'000 US§'000 Us§'000 Us§'000 US§'000 uss'o00

Deferred tax assets
31 December 2022

Unutilised tax losses 10,193 1,030 - (1,399) - 19,409 4,943 34,176
Lease liabilities - 13.231 - (496) e 21,372 = 34,107
Others 4,891 24 = (404) > (258) = 4,253
15,084 14,285 - (2.209) - 40,523 4943 72,536
31 December 2023
Unutilised tax losses 34,176 - - (522) - (11,051) 2,633 25,236
Lease liabilities 34,107 - - (1,128) - 13,524 - 46,503
Others 4253 52 (920) (149) - 13,032 - 16,268
72,536 52 (920) (1.799) - 15,505 2633 88,007

Deferred tax liabilities
31 December 2022

Investment properties (1,461,377) (8.035) 64,430 129,281 - (332,161) 322958  (1,284,904)
Other investments (147,338) = 52,440 8,837 16,338 30,869 * (38,854)
Right-of-use assets - (11.414) - 428 - {20,730) (31,716)
Others (133.410) (27.386) 26,944 11,836 - 41,462 - (80,554)

(1,742.125) (46.835 143,814 150,382 16,338 (280.560) 322,958 _ (1.436.028)

31 December 2023

Investment properties (1,284,904) (31,913) 101,831 21,381 . (39,606) 120,404  (1.103,807)
Other investments (38,854) = = 6548 7,315 (7,381) = (38,272)
Right-of-use assets (31,716) . r 1,070 E (10,349) 2 (40,995)

rs (B0 554 - - 1,327 - 2,840 - (76,387)

(1,436,028 (31,913 101,831 24 426 7.315 (54.496) 129,404 _ (1.259.461)
S A L —_

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

2023 2022

US$'000 US$'000

Deferred tax assets 71,642 54,468
Deferred tax liabilities (1,243,096) (1,417,960)
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15.

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Deferred tax (continued)

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

2023 2022

US$'000 US$’000

Tax losses 827,109 632,992

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
2023, unrecognised tax losses amounting to approximately US827,109,000 (31 December
2022: US$632,992,000) 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 2023, the Group has
not recognised a deferred tax liability amounting to approximately US$55,979,000 (31
December 2022: US$57,575,000) 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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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Property, plant and equipment

Buildings
held for own
Furniture, Assets use carried
fittings and under at amortised Right-of-use
equipment construction cost assets Total
Uss'oo0 Uss'oo0 Us§'000 Uss'000 uss'ooo
Cost
At 1 January 2022 208,068 164,907 52,452 473,703 899,130
Acquisition of subsidiaries 113,978 143,600 - 85,962 343,540
Additions 171,339 152,194 - 25,634 349,167
Interest and right-of-use asset depreciation
expenses capitalised 8,722 4,220 - 12,942
Disposal of subsidiaries (1,885) - (5,744) (7.629)
Disposals (5,695) - - (18,328) (24,023)
Transfers 177,233 (176.058) 33.071 (34,248) -
Effect of movements in exchange rates (37,257) (18,327) (5,597) (48,160) (109,341)
Reclassification to asset held for sale (3,138) (38) - - (3,176)
At 31 December 2022 631,365 270,500 79,926 478,819 1,460,610
Acquisition of subsidiaries (note 29) 67,455 154,500 - 33,138 255,093
Additions 49 481 248,206 - 112,347 410,034
Interest and right-of-use asset depreciation
expenses capitalised 3,771 11,025 - - 14,796
Disposal of subsidiaries (note 29) (1,627) - - - (1,627)
Disposals (1,997) (408) - (47,623) (50,028)
Transfers 110,359 (129,384) - 18,025 -
Effect of movements in exchange rates (8,734) (6,077) (2,484) (8,645) (25,940)
Reclassification to asset held for sale (80) 1 - - (79)
At 31 December 2023 849,993 548,363 77,442 587.061 2,062,859
Accumulated depreciation
At 1 January 2022 (36,197) - (9,103) (30,748) (76,048)
Charge for the year (20,305) - (1.249) (36,611) (58,165)
Disposal of subsidiaries 464 - - 1,161 1,625
Disposals 1,723 - - 6,137 7,860
Effect of movements in exchange rates 4,848 - 814 9.433 15,095
Transfers (945) - - 945 -
Reclassification to asset held for sale 1,479 - - - 1,479
At 31 December 2022 (48,933) - (9,538) (49,683) (108,154)
Acquisition of subsidiaries (note 29) (2,187 - - - (2,187)
Charge for the year (71,070) & (1,192) (41,887) (114,149)
Disposal of subsidiaries (note 29) 85 - - - 85
Disposals 219 - - 17,007 17,226
Effect of movements in exchange rates (153) - 165 1,764 1,776
Reclassification to asset held for sale 37 - - : 371
At 31 December 2023 (121,668) - (10,565) (72,799) (205,032)
Carrying amounts
At 31 December 2022 582,432 270,500 70,388 429,136 1,352 456
At 31 December 2023 728325 548,363 66.877 514.262 1,857,827

Property, plant and equipment with carrying value totalling approximately US$426,870,000
as on 31 December 2023 (31 December 2022: US$195,495,000) were mortgaged to secure
credit facilities for the Group (note 25).

Interest capitalised as costs of Property, Plant and equipment amounted to approximately
US$12,568,000 (31 December 2022: US$3,450,000) during the year. The capitalisation

rates of borrowings range from 4.15% to 4.75% for the year ended 31 December 2023
(31 December 2022: 4.50% to 5.25%).
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17.

Intangible assets

Cost

At 1 January 2022
Acquisition of subsidiaries (note 29)
Effect of movements in exchange rates

At 31 December 2022

Additions

Effect of movements in exchange rates
At 31 December 2023

A lated

At 1 January 2022

Charge for the year

Effect of movements in exchange rates
At 31 December 2022

Charge for the year

Effect of movements in exchange rates
At 31 December 2023

Carrying amounts:

At 31 December 2022

At 31 December 2023

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Customer
Goodwill Trademark License rights relationship Total
uUss'ooo USs'000 Uss'oo0 Uss'o00 US$'000
303,947 25,541 3,510 - 332,998
293,560 2 11,188 139,090 443 8B40
(40,646) (2,160) (896) (5,267) (48.969)
556,861 23,383 13,802 133,823 727,869
- - - 438 438
{7.118) (401) (230) (2,234) (9,983)
549,743 22,982 13,572 132,027 718,324
- (15.187) (1,095) - (16,282)
- (1,325) (853) (7.401) (9.579)
1,336 344 260 1,940
(15,176) (1,604) (7.141) (23,921)
(1,731) (1,073) (14,452) (17,256)
- 723 33 200 956
- (16,184) (2,644) (21,393) (40.221)
556,861 8.2_0?_ 12,1 ﬁ 126,682 703,948
549,743 6,798 10,928 110,634 678,103

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 is as follows:

Data Center Group
GLP China (Note)
ACL Group

Total

31 December

31 December

2023 2022
US$'000 US$'000
277,913 282,706
218,885 220,312

52,945 53,843
549,743 556,861

Note: Relates to the leasing of logistic facilities and provision of asset management services
in China and excludes the ACL Group and Data Center Group.
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19. Other non-current assets

Trade receivables

Prepayments

Deferred management costs
Loans to joint ventures

Loans to associates

Loans to other related parties
Loans to non-controlling interests

Consideration receivables due from other related

parties
Deposits
Other investments held for disposal
Other non-current receivables

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

31 December 31 December

2023 2022
US$'000 US$'000
29,194 32,769
7,305 35,208

60 59

1,650 400,571

- 51,596

7,151 -
7,151 6,981
1,367,790 1,316,039
19,564 3,633
56,494 97,412
57,207 51,374
1,553,566 1,995,642

At the year end of 2023, the loans to joint ventures amounting to US$1,650,000 are
repayable after one year which is interest-free at the reporting date (31 December 2022:

US$1,500,000).

The loans to other related parties are repayable after one year, and bear interest rate at

5.00% per annum.

Consideration receivables due from other related parties, including loan notes with principal
amounts of US$ 1,293,779,000 (31 December 2022: US$1,293,779,000) are unsecured,

bear a fixed interest rate of 4.00% per annum.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Trade and other receivables

31 December 31 December
2023 2022
US$'000 US$'000
Net trade receivables:
- Trade receivables 141,381 98,833
- Impairment losses (4,166) (4,246)
137,215 94 587
Amounts due from joint ventures:
- Trade 7,953 6,558
- Non-trade 222,898 4612
- Loans to joint ventures 461,981 124,020
692,832 135,190
Amounts due from associates:
- Trade 5,670 6,648
- Non-trade 55,144 763,984
- Loans to associates 201,444 194,329
262,258 964,961
Amounts due from non-controlling interests:
- Non-trade 5,247 10,360
- Loans to non-controlling interests 16,318 14,742
21,565 25,102
Amounts due from intermediate holding companies
and other related parties:
- Trade 5,333 44 665
- Non-trade 3,394,204 2,499,889
3,399,637 2,544 554
Loans to third parties 22,540 32,385
Deposits 134,120 156,127
Net other receivables:
- Other receivables 481,119 247 578
- Impairment losses (4,354) (1,470)
476,765 246,108
Prepayments 12.213 12,590
5,159,045 4,211,604

The non-trade amounts due from joint ventures, associates, non-controlling interests,
intermediate holding companies and other related parties are unsecured, interest-free and
repayable on demand, except for certain amounts due from intermediate holding companies,
which bear interest at 4.00% per annum. On 31 December 2023, the Group disposed all of
its interest (34.7%) in CIP V to a fellow subsidiary at a consideration of US$ 727,651,000.
The consideration will be settled in cash in one year (see notes 29 and 33).

The loans to joint ventures, associates and non-controlling interests are unsecured, bear
effective interests ranging from 1.50% to 10.00% (31 December 2022: 1.50% to 15.22%) per

annum, except for an amount of approximately US$126,749,000 (21 December 2022:
US$125,301,000) which is interest-free.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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 rate at 10.00% (31 December 2022:
10.00%) per annum, except for an amount of approximately US$ 7,943,000 which is interest-
free upon completion of the acquisition (31 December 2022: US$17,496,000).

Deposits include an amount of approximately US$ 117,728,000 (31 December 2022:
US$120,370,000) 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).

(@) 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 as at 31 December 2022 and 31 December 2023:

31 December 2022

Expected Gross carrying Loss
loss rate amount allowance
% US$'000 $'000
Within 1 month 1.06 85,508 (909)
1 to 2 months 11.87 3,919 (465)
2 to 3 months 18.50 1,130 (209)
3 to 6 months 16.44 5,603 (921)
7 to 12 months 50.58 1,884 (953)
Over 12 months 100.00 789 (789)
98,833 (4,246)

31 December 2023
Expected Gross carrying Loss
loss rate amount allowance
% US$'000 $'000
Within 1 month 1.36 121,612 (1,652)
1 to 2 months 6.82 7,166 (489)
2 to 3 months 10.23 4,231 (433)
3 to 6 months 7.46 6,297 (470)
7 to 12 months 31.29 1,387 (434)
Over 12 months 100.00 688 (688)
141,381 (4,166)
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20. Trade and other receivables (continued)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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 and other 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

2023 2022
US$'000 US$'000
5,716 2,099
3,477 2,297

. 2,049

(794) (695)
121 (34)
8,520 5,716

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.

(a

(b)

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

Assets classified as held for sale and disposal group held for sale

31 December

31 December

Note 2023 2022

US$'000 US$'000

Assets of disposal groups held for sale (a) 2,227,999 6,608,509
Liabilities of disposal groups held for sale (b) (897,285) (4,240,574)
1,330,714 2,367,935

During the period from December 2022 to December 2023, the Group initiated and
committed to plans to dispose of groups of subsidiaries to related parties and third parties.
The disposal consideration will be based on the fair value of the subsidiaries. Nevertheless,
certain assets transfer procedures are still in progress and such disposals are expected to be
completed in the near future. As a result, the assets and liabilities of those subsidiaries in
the disposal groups are presented as assets held for sale and liabilities held for sale

respectively as at 31 December 2023 and 2022.

Assets of disposal groups held for sale comprise:

31 December

31 December

2023 2022

US$'000 US$'000

Investment properties 2,077,739 5,940,772
Cash at bank 119,485 638,245
Other assets 30,775 29,492
Assets held for sale 2,227,999 6,608,509

Liabilities of disposal groups held for sale comprise:

31 December

31 December

2023 2022

US$'000 US$’000

Loans and borrowings (650,038) (3,080,038)
Deferred tax liabilities (156,004) (719,102)
Other liabilities (91,243) (441,434)
Liabilities held for sale (897,285) (4,240,574)
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22,

(a)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Cash and cash equivalents

Cash and cash equivalents comprise:

31 December 31 December

2023 2022

US$'000 US$'000

Cash at bank 941,005 1,431,878

Restricted cash (note) 191,066 57,548

Cash and cash equivalents in consolidated

statement of financial position 1,132,071 1,489,426

Restricted cash (191,066) (57,548)

Cash and cash equivalents in disposal groups 119,485 638,245
Cash and cash equivalents in the consolidated

cashflow statement 1,060,490 2,070,123

The effective interest rates relating to certain cash at bank balances at reporting date for the
Group ranged from 0.01% to 4.5% (31 December 2022: 0.01% to 1.49%) per annum
respectively.

Note:

The Group has pledged bank deposit of US$56,588,000 (2022:US$57,548,000) for bank
borrowings of its joint venture, Shanghai Pulong Information Technology Co., Ltd. Besides,
the Group and ZHEJIANG CENTURY HUATONG GROUP CO., LTD. have provided
corporate guarantees for 50.1% and 49.9% of the above-mentioned bank borrowings
respectively. As at 31 December 2023, the outstanding amount of the relevant bank
borrowings was approximately US$553,461,000 (31 December 2022: US$574,333,000). As
at and during the year ended 31 December 2023, there was no overdue payment in respect
of these bank borrowings (2022: Nil).

As at 31 December 2023, bank deposit of US$4,725,000 (31 December 2022: Nil) was
pledged to secure for construction projects of certain companies.

As at 31 December 2023, bank deposit of US$129,753,000 (31 December 2022: Nil) was
received for fund setup and restricted from other use.
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22,
(b)

Cash and cash equivalents (continued)

Reconciliation of liabilities arising from financing activities:

GLF China Holdings Limited
Financial statements for the year ended 31 December 2023

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.

At 1 January 2022

Changes from financing cash flows:

Proceeds from bank loans

Repayment of bank loans

Proceeds from issue of bonds

Repayment of bonds

Proceeds of loans from non-controlling
interests

Repayment of loans from non-controlling
interests

Proceeds of loans from associates

Repayment of loans from associates

Proceeds of loans from third parties

Repayment of loans from third parties

Proceeds of loans from other related parties

Repayment of loans from other related
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
Amounts reclassified as held for sale

Total other changes

At 31 December 2022

Loans from

non-controliing

interests, joint

ventures,

associates third

parties

and amounts due

Loans and to other related
borrowings parties Lease liabilities Interest payable Total

(note 25) (notes 26 and 27) (note 28) (note 27)

US$'000 USS'000 US$'000 US$'000 USS'000
8,182,294 7,608 257,698 109,203 8,556,803
9,843,571 - 9.843.571

(6,433,457) - (6,433,457)
322,532 - - 322532
(1.044,139) (1,044,139)
- 1,646 1,646

(3,204) (3.204)

= 4770 4,770

= (28,501) 3 (28,501)

2,57 2,571

= (700) (700)

- 366,911 366,911

- (234,290) (234,290)

= - (19,384) (19.384)

= - (7.474) - (7.474)

- - (509,893) (509,893)

2,688,507 109,203 (26.858) (509,893) 2,260,959

633,285 91,291 80,851 10,247 815,674

(133,368) - - - (133,368)
- - 25,634 - 25,634

- - 13,912 487,101 501,013
(304,927) (3,984) (61.434) (895) (371,240)
(1.344 454) (166,430) - - (1,510.884)
(1,149 464) (79.123) 58,963 496,453 (B73171)
9.721,337 37,688 289.803 95.763 10,144,581
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GLF China Holdings Limited
Financial statements for the year ended 31 December 2023

22. Cash and cash equivalents (continued)

Loans from

non-controlling

interests, joint

ventures,

associales third

parties

and amounts due

Loans and to other related

borrowings parties Lease liabilities Interest payable Total
(note 25) (notes 26 and 27) (note 28) (note 27)
Uss$'000 UsSs'000 UsS$'000 US$'000 USs'000
At 1 January 2023 9,721,337 37 688 285,803 95,763 10,144,591
Changes from financing cash flows:
Proceeds from bank loans 5,393,168 - - - 5,393,168
Repayment of bank loans (5.277,609) - - - (5,277,609)
Repayment of bonds (686,821) = = . (686,821)
Redemption of bonds (54,500) - - - (54,500)
Proceeds of loans from non-controlling
interests - 3,162 - - 3,162
Repayment of loans from non-controlling
interests - (35,645) - - (35,645)
Proceeds of loans from associates - 72,637 - - 72,637
Repayment of loans from associates - (88,258) - - (88,258)
Proceeds of loans from third parties - 16,869 - - 16,869
Proceeds of loans from other related parties - 104,261 - - 104,261
Repayment of loans from other related
parties & (117,772) = " (117,772)
Cash payments for principal portion of lease
liabilities - - (26.,747) - (26,747)
Cash payments for interest portion of lease
liabilities - - (15.184) - (15,184)
Interest paid - - d (611,968) (611,066)
Total changes from financing cash flows (625, 732! (44,746) (41,931) (611 ,9682 (1 ,3_2&40;}
Other changes:
Acquisition of subsidiaries (note 29) 99,081 - - 243 101,512
Disposal of subsidiaries (note 29) (2,612,544) - - (555) (2,613,009)
Additions - - 112,347 - 112,347
Interest expense - - 16,115 608,926 625,041
Effect of movements in exchange rates (176,553) 1,139 (32,859) 4,439 (203,834)
Amounts reclassified as held for sale 2,312,228 213,184 - - 2525412
Total other changes (377,788) 214,323 95.603 615,241 547,379
At 31 December 2023 8,717,787 207,265 343,475 99,038 9,367,565
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23.

(a)

(b)

(c)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Share capital and capital management
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 transiation Retained
Company capital reserve earnings Total
US$'000 US$'000 US$'000 US$'000
Balance at 1 January 2022 6,950,825 (167,242) (180,119) 6,603,464
Total comprehensive income for the year - (585,829) 782,939 197,110
Balance at 31 December 2022 6,950,825 (753,071) 602,820 6,800,574
Total comprehensive income for the year - (37,063) (354,453) (391,516)
Balance at 31 December 2023 6.950,825 (790,134) 248,367 6,409,058

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

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.

Dividends

The Board of Directors has not declared any dividend in respect of the year ended 31
December 2023 and the year ended 31 December 2022.
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25.

26.

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

Loans and borrowings

31 December

31 December

2023 2022
US$'000 US$'000

Non-current liabilities
Secured bank loans 3,326,631 3,316,745
Unsecured bank loans 559,833 1,251,660
Unsecured bonds 914,287 3,048,088
4,800,751 7,616,493

Current liabilities

Secured bank loans 364,006 258,189
Unsecured bank loans 1,502,508 1,147,137
Unsecured bonds 2,050,522 699,518
3,917,036 2,104,844

The weighted average interest rates for bank borrowings and bonds is 4.70% (2022: 4.92%).

Subsequent to the end of the reporting period and up to the approval date of this financial
statements, current unsecured bonds of approximately US$1,329,441,000 have been repaid.

Other non-current liabilities

31 December 31 December
2023 2022
uS$'000 US$’'000
Deposits received 29,836 41,028
Employee bonus and incentive payable 11,635 11,758
Loans from non-controlling interests 737 406
Loans from third parties 4,364 2,348
Loans from associates 40,442 -
Lease liabilities (note 28) 314,996 265,079
Deposits received for disposal of other investments 56,494 97,412
Consideration payable for acquisition of
subsidiaries and joint ventures 34,365 34,948
Finance lease payable 152,134 151,213
Amounts due to other related parties 100,806 102,516
Others 7,952 4,804
753,761 711,512
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Trade and other payables

31 December 31 December
2023 2022
US$'000 uS$'000
Trade payables 23,567 12,596
Notes payables 4,156 -
Accrued construction costs 459,065 463,426
Accrued operating expenses 87,892 118,021
Contract liabilities 28,642 30,711
Interest payable 85,501 83,946
Deposits received 193,322 93,634
Amounts due to:
- Intermediate holding company and other related
parties (trade) 204,384 169,326
- Intermediate holding company and other related
parties (non-trade) 330,462 249,615
- Non-controlling interests (trade) 2,278 2,879
- Non-controlling interests (non-trade) 46,638 25,318
- Joint ventures (trade) 112 121
- Joint ventures (non-trade) 1,483 614
- Associates (trade) 68 74
- Associates (non-trade) 132,894 141,438
Interest payable on loans from other related parties 4,848 4,930
Loans from non-controlling interests 5,530 32,105
Interest payable on loans from non-controlling
interests 8,472 6,685
Loan from joint ventures 2,829 2,829
Interest payable on loans from third parties 199 202
Interest payable on loans from associates 18 -
Consideration payable for acquisition of
subsidiaries 46,438 60,418
Deposits received and accrued expenses for
disposal of investment properties 54,269 55,190
Other payables 151,921 138,626
Finance lease payable 10,428 -
Lease liabilities (note 28) 28,479 24,724
1,913,895 1,717,428

The non-trade amounts due to intermediate holding company and other related parties, non-
controlling interests, joint ventures, and associates are unsecured, interest-free and have no
fixed repayment terms. The loans from non-controlling interests and joint ventures are
unsecured and repayable within the next 12 months. The interest-bearing loans from non-
controlling interests and joint ventures bear effective interest rate of 5.00% (31 December
2022: 4.00% to 8.00%) per annum as at the reporting date.
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28. Lease liabilities

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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 2023
Present value

of the minimum Total minimum
lease payments lease payments
US$'000 uS$'000
28,479 40,790

24,781 43,630

78,442 115,780

211,773 264,144
343,475 464,344
(120,869)

343,475

At 31 December 2022
Present value

of the minimum Total minimum
lease payments lease payments
US$'000 US$'000

24 724 38,501

32,820 36,653

93,146 100,952

139,113 206,204
289,803 382,310
(92,507)

289,803
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

29. Notes to cash flow statement

0

(i)

Acquisitions of subsidiaries

The primary reason for the Group’s acquisitions of subsidiaries is to expand its portfolio of
investment properties and data center business in the PRC and possession of qualification

for architecture designing.

The list of material subsidiaries acquired during the year ended 31 December 2023 is as

follows:

Name of subsidiaries

Guangdong Tenglong Data Technology Co., Ltd.

Guangdong Tenglong Data Technology
Development Co., Ltd.

Dragon Guangdong | Pte. Ltd.

Dragon Chonggqing Il Pte. Ltd.

Tenglong Yunbo (Chongqing) Data Technology
Co., Ltd.

Tenglong Chuangyun (Chongqing) Data
Technology Co., Lid.

Tenglong East Lake (Wuhan) Technology Co., Ltd.

Dragon Shanghai Pte. Ltd.

Shanghai Linpu Supply Chain Management Co.,
Ltd.

Shanghai Lingang GLP Warehousing & Logistics
Development

Date Equity interest

acquired acquired

%

March 2023 100
March 2023 100
March 2023 60
May 2023 70

May 2023 70

May 2023 70
August 2023 70
September 2023 70
November 2023 100
November 2023 100

The list of material subsidiaries acquired during the year ended 31 December 2022 is as

follows:

Name of subsidiaries

HAN S| CAPITAL HOLDINGS LIMITED.
Shanghai Linfang Logistics Technology Co., Ltd.
Pengcheng Jinyun Technology Co., Ltd.
I-SERVICES NETWORK SOLUTION LIMITED
Shenzhen Pujing Longze Technology Co., Ltd.
China Logistics Holding (19) Pte Ltd.

CLH 84 (HK) Limited

Zhuhai Puyi Logistics Industry Investment LLP
Chun Kwong Group Limited

Tenglong Donghu (Wuhan) Data Management Co.,

Ltd.
GLP GV China 3 Holdings Limited
GLP GV China 4 Holdings Limited

101

Date Equity interest

acquired acquired

%

January 2022 100
February 2022 100
May 2022 100

May 2022 100

July 2022 70
August 2022 100
August 2022 100
December 2022 100
December 2022 100
December 2022 55
December 2022 100
December 2022 63.5
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

29. Notes to cash flow statement (continued)
Effect of the acquisitions

The cash flow and the net assets of the subsidiaries acquired during the years ended
31 December 2023 and 2022 are provided below:

Year ended Year ended
31 December 31 December
2023 2022
Recognised Recognised
values on values on
acquisition acquisition
US$'000 US$'000
Investment properties 217,651 1,361,732
Associates - 327,639
Property, plant and equipment 252,906 343,540
Intangible assets - 150,280
Other investments - 500,650
Deferred tax assets 52 14,285
Other assets 15 23,178
Cash and cash equivalents 22,304 135,149
Trade and other receivables 41,773 149,241
Trade and other payables (92,043) (314,879)
Loans and borrowings (99,081) (633,285)
Current tax payable (285) -
Deferred tax liabilities (31,913) (46,835)
Other non-current liabilities - (94,195)
Non-controlling interests (26,998) (154,639)
Net assets acquired 284,381 1,761,861
Goodwill - 293,560
Loss on acquisition of subsidiaries under common
control - (7,582)
Purchase consideration 284,381 2,047,839
Fair value of previous held equity interest (88,369) -
Consideration payable (9,354) (450,232)
Cash of subsidiaries acquired (22,304) (135,149)
Payment of consideration in relation to prior years’
acquisitions 362,915 27,188
Cash outflow on acquisitions of subsidiaries 527,269 1,489,646

The total related acquisition costs for the above-mentioned subsidiaries amounted to
approximately US$ 284,381,000 (year ended 31 December 2022: US$2,047,839,000).
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

29. Notes to cash flow statement (continued)

Effect of the disposals

The cash flow and the net assets of the subsidiaries disposed during the years ended 31

December 2023 and 2022 are provided below:

Investment properties

Joint ventures

Associates

Property, plant and equipment
Other investments

Deferred tax assets

Other assets

Trade and other receivables
Cash and cash equivalents
Trade and other payables
Loans and borrowings
Current tax payable
Deferred tax liabilities

Other non-current liabilities
Non-controlling interests

Net assets disposed

Gain on disposal of subsidiaries recognised:

- In profit and loss

Disposal consideration
Consideration receivable

Satisfied through non-cash settlement
Restricted cash of subsidiary disposed

Cash of subsidiaries disposed

Receipt of consideration in relation to prior years'’

disposals

Cash received in relation to dividend receivable and

loan prior to disposal

Cash inflow from disposals of subsidiaries

Year ended Year ended
31 December 31 December
2023 2022
Recognised Recognised
values on values on
disposal disposal
US$'000 US$'000
5,731,765 1,908,884
- 2,580

- 127,484

1,948 6,005

- 425,692

2,698 1,178
10,527 591
51,106 484,348
300,712 214,984
(312,916) (372,025)
(2,612,544) (133,368)
(5,382) (7,393)
(781,589) (364,955)

- (7,856)
(1,074,902) (151,260)
1,311,423 2,134,889
300,613 1,230,002
1,612,036 3,364,891
(961,495) (2,090,407)

- (244,205)

60,472 -
(300,712) (214,984)
753,188 829,860
112,852 -
1,276,341 1,645,155

From 1 January 2023 to respective dates of disposals, the above-mentioned subsidiaries
contributed approximately US$263,952,000 and US$4,995,000 to the Group’s revenue and
net loss respectively for the year ended 31 December 2023.
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30.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Notes to cash flow statement (continued)

Gain on disposal of above subsidiaries 300,613
Consideration adjustment related to prior year’s disposals 4,875
Gain on disposal of subsidiaries for the year in profit and loss 305,488

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.
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30.
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(i)

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

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 2023 31 December 2022
Effective Effective
interest rate interest rate
% US$'000 % US$'000
Fixed rate borrowings
Trade and other payables/other non-current
liabilities 1.50% - 7.00% 559,939 4.00% - 10.00% 478,704
Loans and borrowings 2.60% - 4.97% 2,964,810 2.60% - 4.99% 3,747,607
Variable rate borrowings
Loans and borrowings 3.00% - 8.13% 5,752,977 2.20% - 7.46% 5,973,730
Total interest-bearing financial liabilities 9,277,726 10,200,041
Fixed rate borrowings as a percentage
of total borrowings 37.99% 41.43%

Sensitivity analysis

At 31 December 2023, 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$28,760,000 (31 December 2022:
US$29,870,000).

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 2022.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

30. Financial risk management and fair values of financial instruments (continued)

(d) 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.

Exposure to currency risk

The following table details the Group’s exposure at the end of the reporting period to
currency risk arising from recognised 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.

2023 2022
US$'000 US$'000
Other investments 1,002,534 893,942
Cash and cash equivalents 131,969 333,621
Trade and other receivables 2,140,030 2,137,871
Other non-current assets 1,367,790 1,316,039
Trade and other payables (173,496) (81,885)
Loans and borrowings (2,109,809) (3,756,860)
Overall exposure 2,359,018 842,728

The following significant exchange rates applied during the year:

Average rates Reporting date spot rate
2023 2022 2023 2022
United States Dollars against RMB 7.0427 6.7203 7.0827 6.9646
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Financial risk management and fair values of financial instruments (continued)
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.

2023 2022
US$'000 US$'000
United States Dollars 117,951 42 136

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.

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 2022.

110

308



L5 A o B4 R IR B B B3 2023 B AR

309



L5 A o B4 R IR B B B3 2023 B AR

30.

®
@

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

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

» |evel 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.

* Level 3 valuations: Fair value measured using significant unobservable inputs

Fair value at
31 December
2023
$'000
Recurring fair value measurement
Financial assets:
Other investments:
- Listed securities 557,012
- Unlisted equity securities 2,067,109
Fair value at
31 December
2022
$'000
Recurring fair value measurement
Financial assets:
Other investments:
- Listed securities 648,375
- Unlisted equity securities 1,864,263

Fair value measurements as at
31 December 2023 categorised into

Level 1 Level 2 Level 3
$'000 $000 $'000
557,012 - -
- - 2,067,109

Fair value measurements as at
31 December 2022 categorised into

Level 1 Level 2 Level 3
$'000 $'000 $'000
648,375 - -
- - 1,864,263

During the year ended 31 December 2023, there were no transfers between Level 1 and
Level 2, and the investments in J&T Global Express Limited and China Post Technology Co.,
Ltd. were reclassified from Level 3 to Level 1 because this equity security became listed
during the period during the year (year ended 31 December 2022: investments in Cenntro
Electric Group Ltd. was reclassified from Level 3 to Level 1 because these equity securities
became listed during the year). 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.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

Financial risk management and fair values of financial instruments (continued)

Valuation techniques

Unlisted equity securities Market approach
Unlisted equity securities Market approach
Unlisted equity securities Market approach
Unlisted equity securities Market approach

Dividend discount
Unlisted equity securities model method

Significant
unobservable inputs

Discount for lack of
marketability

Price-to earnings ratio
Price-to sales ratio
EV/EBITDA ratio

Discount rate

Range

0% - 30%
9.95X
22x
9.5x-11x

11.5%

The fair value of unlisted equity securities is determined using cost approach, market
approach and discounted cash flow method. 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/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. The fair value of unlisted equity securities

using discounted cash flow uses discount rate.

Unlisted equity securities:

At 1 January

Additional securities acquired

Reclassified from associates

Net unrealised gains or losses recognised in profit
or loss during the year

Net unrealised gains or losses recognised in other
comprehensive income during the year

Disposals

Reclassification to listed equity securities

Exchange differences

At 31 December

Total gains or losses for the year included in profit
or loss for assets held at the end of the reporting
year

31 December

31 December

2023 2022
$'000 $'000
1,864,263 1,189,147
325,851 1,190,442

£ 105,294

2,895 27,566
(10,852) .
(15,426) (579,527)
(82,444) (12,261)
(17,178) (56,398)
2,067,109 1,864,263
2,895 27,566

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 2023 and 31 December

2022.
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32.

33.

Commitments

GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

The Group had the following commitments as at the reporting date:

Commitments in relation to share capital of other
investments not yet due and not provided for

Development expenditure contracted but
not provided for

31 December 31 December

2023 2022
US$'000 US$'000
100,004 221,182
809,558 859,911

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 key management personnel compensation included as part of staff costs for those key
management personnel employed by the Group are as follows:

Salaries, bonuses, contributions to defined
contribution plans and other benefits

Significant related party transactions

Year ended Year ended
31 December 31 December
2023 2022
US$'000 US$’000
2,388 9,990

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:
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

33. Significant related party transactions (continued)

Year ended Year ended
31 December 31 December
2023 2022
US$'000 US$'000
Joint ventures
Asset management fee income from joint ventures 1,108 4,193
Investment management fee income from joint
ventures - 2,088
Property management fee income from joint
ventures - 8,295
Development management fee income from joint
ventures - 4,014
Leasing management fee income from joint
ventures - 3,368
Acquisition management fee income from joint
ventures - 147
Service fee income from joint ventures 1,771 1,807
Dividend income received from joint ventures 25,543 94 957
Interest income from joint ventures 30,254 31,743
Interest expenses charged by joint ventures - (10)
Associates
Asset management fee income from associates 160 20,094
Investment management fee income from
associates - 9,778
Property management fee income from associates - 4,043
Development fee income from associates - 5,059
Leasing management fee income from associates - 1,810
Service fee income from associates 278 371
Dividend income received from associates 107,371 146,537
Interest income from associates 7,948 5,904
Interest expenses charged by associates (230) (2)
Intermediate holding company
Management service fee charged by intermediate
holding company - (3,045)
Other related parties
Asset management fee charged by other related
parties (137,032) (76,499)
Asset management fee income from other related
parties - 3,473
Service fee income from other related parties 90,915 47,010
Interest income from other related parties 105,072 86,766
Interest expenses charged by other related parties (15,247) (17,205)
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

33. Significant related party transactions (continued)
Disposal of subsidiaries to related parties

The assets and liabilities of the subsidiaries disposed of are provided below:

Total

US$'000

Net assets disposed 1,124,167
Disposal gains recognised in profit and loss 219,597
Disposal consideration 1,343,764

Guarantees provided to related parties

The Group has provided corporate guarantees for bank borrowings of related parties, GLP
China Financing Holding Limited’s subsidiaries. As at 31 December 2023, the outstanding
amount of the relevant bank borrowings was approximately US$57,716,000 (31 December
2022: US$197,359,000). As at and during the year ended 31 December 2023, there was no
overdue payment in respect of these bank borrowings (2022: none).

Besides, the Group has provided pledged bank deposit and corporate guarantees for bank
borrowings of its joint venture, Shanghai Pulong Information Technology Co., Ltd. during
the year (see note 22).

34. Subsequent events

Subsequent to 31 December 2023 and up to the approval date of this financial report, the
following subsequent events occurred:

On 26 January 2024, the Group established CIF XII with planned total assets under
management (“AUM") of approximately RMB 10 billion (equivalent to approximately
US$1,412 million).

On 14 February 2024, the Group established GCP CAVP with planned total assets under
management (“AUM") of approximately US$350 million.
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e e GLP China Holdings Limited
_— Financial stalemenis for the year ended 31 December 2023

35. Company-level statement of financial position

31 December 31 December
Note 2023 2022
Uss$'000 US$'coo
Non-current assets
Investiments in subsidiaries 12 21,008,134 20,777,066
Other non-current assets 428 957
Loans to subsidiaries 306,322 848,237
21,314,884 21,626,260
Current assets
Other receivables 5,276,490 4,951,658
Cash and cash equivalents 169,336 149,694
5,445 826 5,101,352
Total assets 26,760,710 26727612
Equity attributable to owners of the
Company
Share capital 23 6,950,825 6,950,825
Reserves (541,767) (150,251)
Total equity 6,409,058 6,800,574
Non-current liabilities
Loans and borrowings 1,472,494 4,299,749
1,472,494 4,299,749
Current liabilities
Loans and borrowings 3,455,526 1,764,238
Other payables 15,408,969 13,847,615
Current tax payable 14.663 15,436
18,879,158 15,627,289
Total liabilities 20,351,652 19,927,038
Total equity and liabilities 26,760,710 26,727,612

Approved and authorised for issue by the Board of Directors on031 March 2024

Director Disector
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2023

36. Company-level statement of comprehensive income

Year ended Year ended
—.. 31 December 31 December
S i aa 2023 2022
US$'000 UsS$'000
Revenue 645 401
Other income 5,155 -
Other expenses (16,504) (14,854)
Loss from operations (10,704) (14,453)
Finance costs (408,206) (520,313)
Finance income 67,144 94,196
Net finance costs (341,062) (426,117)
Gain on disposal of subsidiaries E 1,228,454
(Loss)/profit before taxation (351,766) 787,884
Income tax (2,687) (4,945)
(Loss)/profit or the year (354,453) 782,939
Other comprehensive income for the year
Items that may be reclassified subsequently to
profit of loss:
Exchange differences on translation of
financial statements (37,063) (585,829)
Total comprehensive income for the year (391,516) 197,110
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37.

Company-level cash flow statement

T __':*:-»/
Y o =

B R S

= _‘_‘_"-_‘——-—-_
Cash flows from operating activities
Loss/(profit) before taxation
Adjustments for:
Net finance costs

Gain on disposal of subsidiaries

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

Cash generated from operations
Tax paid

Net cash generated from operating activities

Cash flows from investing activities

Interest income received

Repayment of loans from subsidiaries
Loans to subsidiaries

Investments in subsidiaries

Net cash used in investing activities
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Year ended Year ended
31 December 31 December
2023 2022
US$'000 US$000
(351,766) 787,884
321,182 1,162,345

- (1,228,454)

(30,584) 721 775
(335,935) (930,170)
1,440,210 1,289,470
1,073,691 1,081,075
(722) -
1,072,969 1,081,075
30,587 21,891
559,559 782,410
(40,164) (1,029,940)
(586,500) (1,784,333)
(36,518) (2,009,972)
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37.

38.

GLP China Holdings Limited

Financial statements for the year ended 31 December 2023

Company-level cash flow statement (continued)

Year ended Year ended
e s o 31 December 31 December
o =S sk 2023 2022
US$'000 US$'000
Cash flows from financing activities

Proceeds of loans from subsidiaries 460,119 -
Proceeds from bank loans 1,879,730 3,703,775
Proceeds from issue of bonds - 237,260
Repayment of loans from subsidiaries (84,600) -
Repayment of bank loans (2,256,140) (1,998,798)
Repayment of bonds (688,127) (659,170)
Redemption of bonds (54,500) -
Interest paid (273,006) (233,984)

Net cash (used in)/generated from financing
activities (1,016,524) 1,049,083
Net increase in cash and cash equivalents 19,927 120,186
Cash and cash equivalents at beginning of the year 149,694 31,120
Effect of exchange rate changes (285) (1,612)
Cash and cash equivalents at end of the year 169,336 149,694

Immediate parent and ultimate holding company

As at 31 December 2023, 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 2023

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2023

Up to the date of issue of these financial statements, the HKICPA has issued a number of
new or amended standards, which are not yet effective for the year ended 31 December
2023 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 HKAS 1, Presentation of financial statements: 1 January 2024
Classification of liabilities as current or non-current
(“2020 amendments”)

Amendments to HKAS 1, Presentation of financial statements: 1 January 2024
Non-current liabilities with covenants (“2022 amendments”)

Amendments to HKFRS 16, Leases: Lease liability in a sale and 1 January 2024
leaseback
Amendments to HKAS 7, Statement of cash flows and HKFRS 7, 1 January 2024

Financial Instruments: Disclosures: Supplier finance arrangements

Amendments to HKAS 21, The effects of changes in foreign exchange 1 January 2025
rates: Lack of exchangeability

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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