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GLP China Holdings Limited

Interim Financial Report
For the six-month period ended 30 June 2022
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KPMG DR THHERS AT
8th Floor, Prince's Building HEEPIRAFAE 8
Central, Hong Kong FEMBEBEE 0S8
G P O Box 50, Hong Kong BiE  +852 2522 6022
Telephone +852 2522 6022 & +852 2845 2588
Fax +852 2845 2588 Raht  kpmg.com/cn
Internet kpmg.com/cn

Review report to the board of directors

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

Introduction

We have reviewed the interim financial report set out on pages 3 to 50 which comprises the
consolidated statement of financial position of GLP China Holdings Limited (“the Company”)
and its subsidiaries (hereinafter collectively referred to as “the Group”) as at 30 June 2022
and the related consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash flows for the six-
month period then ended and selected explanatory notes. The directors are responsible for
the preparation and presentation of the interim financial report in accordance with Hong Kong
Accounting Standard 34, Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants.

Our responsibility is to form a conclusion, based on our review, on the interim financial report
and to report our conclusion solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Scope of review

We conducted our review in accordance with Hong Kong Standard on Review Engagements
2410, Review of interim financial information performed by the independent auditor of the
entity, issued by the Hong Kong Institute of Certified Public Accountants. A review of the
interim financial report consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly we do not express an audit opinion.

=N A
e

ship and @ member firm of the KPMG
it member fimns o
(KPMG Intematonal™), & private
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kPMG

Review report to the board of directors

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

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

interim financial report as at 30 June 2022 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim financial reporting.

LG == .

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

Central, Hong Kong

15 August 2022
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Consolidated Statement of Comprehensive Income
for the six-month period ended 30 June 2022 - unaudited

Notes Six-month period ended
30 June 2022 30 June 2021
US$'000 US$’000
Revenue 4 603,756 612,069
Other income 5 40,155 52,899
Cost of goods sold (3,039) (1,525)
Property-related and other business expenses (213,200) (171,106)
Other expenses (222,560) (122,535)
Changes in fair value of investment properties 9 683,458 369,490
Share of results (net of tax expense) of
joint ventures 28,681 38,901
Share of results (net of tax expense) of
associates 34,681 1,807
Profit from operations ——— _~ 951,932 780,000
,_A.(,,::___/__;:;_;:_’_,A_,_—_
Finance costs (318,744) (242,216)
Finance income 28,508 23,827
Net finance costs 6 (290,236) (218,389)
Gain on acquisition of subsidiaries 27 211 28,435
Gain on disposal of subsidiaries 27 36,477 175,784
Gain on disposal of investment properties 3 12,328
Profit before taxation 7 698,387 778,158
Tax expense 8 (272,626) (258,974)
Profit for the period 425,761 519,184
Profit attributable to:
Owners of the Company 218,962 332,691
Non-controlling interests 206,799 186,493
Profit for the period 425,761 519,184

The notes on pages 13 to 50 form part of this interim financial report.
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GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

Consolidated Statement of Comprehensive Income

for the six-month period ended 30 June

(continued)

== VA

Profit for the period

Other comprehensive income for the period

Items that will not be reclassified to profit or loss:

Change in fair value of other investments
Surplus on revaluation of office buildings held
for own use carried at fair value

Items that may be reclassified subsequently to
profit or loss:

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

Share of other comprehensive income of joint
ventures and associates

Other comprehensive income for the period

Total comprehensive income for the period

Total comprehensive income attributable to:

Owners of the Company
Non-controlling interests

Total comprehensive income for the period

2022 - unaudited

Six-month period ended

30 June 2022 30 June 2021
US$'000 US$'000
425,761 519,184
2,487 32,489

» 1,955
(997,035) 211,610
6,727 7,046
(987,821) 253,100
(562,060) 772,284
(506,125) 546,762
(55,935) 225,522
(562,060) 772,284

The notes on pages 13 to 50 form part of this interim financial report.
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Consolidated Statement of Financial Position
as at 30 June 2022 - unaudited

30 June 31 December
Notes 2022 2021
US$'000 US$’'000
Non-current assets
Investment properties 9 15,186,458 15,269,504
Joint ventures 10 2,981,791 3,080,404
Associates 1 2,866,317 2,811,647
Deferred tax assets 12 49,970 24,657
Property, plant and equipment 13 1,152,811 823,082
Intangible assets 14 705,318 316,716
Other investments 15 1,753,326 2,336,864
Other non-current assets 16 699,865 716,633
25,395,856 25,379,507
Current assets
Trade and other receivables 1154 3,685,988 2,889,843
Assets classified as held for sale 18 7,952,882 5,532,665
Cash and cash equivalents 19 908,478 716,941
= é/ 12,547,348 9,139,449
Total assets 37,943,204 34,518,956
Equity attributable to owners of the Company
Share capital 20 6,950,825 6,950,825
Reserves 22 6,740,706 7,278,443
13,691,531 14,229,268
Non-controlling interests 7,483,281 5,627,871
Total equity 21,174,812 19,857,139

The notes on pages 13 to 50 form part of this interim financial report.
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Consolidated Statement of Financial Position
as at 30 June 2022 - unaudited (continued)

30 June 31 December

Notes 2022 2021
US$'000 US$’'000

Non-current liabilities
Loans and borrowings 23 8,261,375 7,095,801
Deferred tax liabilities 12 1,711,489 1,751,698
Other non-current liabilities 24 584,101 500,368
10,556,965 9,347,867

Current liabilities

Loans and borrowings 23 1,284,134 1,086,493
Trade and other payables 25 1,489,868 1,591,910
Current tax payable 121,002 158,889
Liabilities classified as held for sale 18 3,316,423 2,476,658
6,211,427 5,313,950
Total liabilities 16,768,392 14,661,817
Total equity and liabilities 37,943,204 34,518,956

Approved and authorised for issue by the Board of Directors on {1 5 AUG 2022

0
.

m A/VV\_A v &‘.«
Director Direcv’u ) \

The notes on pages 13 to 50 form part of this interim financial report.
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Consolidated Statement of Changes in Equity
for the six-month period ended 30 June 2022 - unaudited

At1 January 2021

Total comprehensive income
for the period
Profit for the period

Other comprehensive income

Exchange differences on translation of
financial statements from funcional
currency to reporting cumency

(Change in far value of other
investments

Share of other comprehensive income
ofjoint ventures

Share of other comprehensive income
of associates

Surplus on revaluation of office
buildings held for own use carred at
fair value

Total other comprehensive income

Total comprehensive income for the
period

Transactions with owners, recorded
directly in equity

Capital contribution from non-
controling interests

Transfer to reserves

Acquisttion of interests in Subsidiaries
from non-controling interests

Acquisitions of subsidiaries

Disposal of subsidiaries

Disposal of nterests in subsidiaries o
non-controlling interests

Dividends paid to non-controling
inferests

Total contributions by and
distributions to owners

At 30 June 2021

GLP China Holdings Limited
Interim financial report

Si-month period enced 30 June 2022

Tofal

Capital and Equity Currency Property Fair value aftributable Non-
Share  PRC statutory  compensation translation  revaluation fesene Other Refained  toownersof  controllng Total
capital resene resene fesene reserve  (non-ecycling) fesene eamings  the Company nterests equity
US§000 US§000 USs000 Us§000 US§ 000 US$1000 US$000 US§000 US$000 U000 USs000
6,950,825 3838 3,849 (129913) 6,730 13201 (1554630) 66745 12383671 5176000 17559761
332691 332691 186,493 519,184
172,581 172,581 3,029 211610
3489 2489 3489
(147) (147) (147)
719 1193 119
195 1,965 1,965
1046 172,581 1,955 2489 214071 39,029 253100
1046 172,581 195 3489 332691 546,762 2552 2,284
- - 259,594 250,54
57,074 (57,074) - -
(13.851) (13.851) (94,554) (108.405)
- - 50,038 50,038
(305,114) (305,114)
4198 419 26,315 20513
(4479 (24479)
a4 (67,074) (9,653) 121,800 12147
6,050,825 58,305 3,849 42668 8,685 45716 (1554630 7202362 12920780 5523412 18444192

The notes on pages 13 to 50 form part of this interim financial report.
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Consolidated Statement of Changes in Equity
for the six-month period ended 30 June 2022 - unaudited (continued)

At1 January 2022

Total comprehensive income for the
period
Proft for the period

Other comprehensive income

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

Change in fair value of other investments

Share of other comprehensive income of
joint venfures

Share of other comprehensive income of
associales

Total other comprehensive income

Total comprehensive income for the
period

Transactions with owners, recorded
directly in equity

(Capital contribution from non-controling
inferests

Acquisition of interests in subsidiaries from
non-controling interests

Disposal of subsidiaries

Disposal of inferests in subsidiaries to non-
controling interests

Total contributions by and distributions
to owners

At30 June 2022

GLP China Holdings Limited

Interim financial report
Si-month period enced 30 June 2022

Total

Capital and Equty Currency Fair value aftributable Non-
Share  PRCstatufory ~ compensation ~translation resere Other Refained  toownersof  controlling Tofal
capital resenve resenve reserve  (non-recycling) fesene eamings  the Company nterests equiy
US§000 USs000 US§000 US§000 US§000 US§000 USs000 US$000 USS000 USs000
6,950,825 9079 3,849 174,951 28701 (1554830) 8301767 14229268 5621871 1986713
218,92 218,%62 206,799 425761
(7134.301) - (734,301) (262,734) (997,035)
- 2487 2487 - 2481
5912 5912 5912
815 815 815
672 (134.301) 2487 (725,087) (262.734) (987.821)
(7134.301) 2487 218,962 (506,125) (65,935) (562,060)
1731840 1731840
(25,742) (2574 (31463) (67.209)
(4.258) (4,258) (104.802) (109,060)
(1612) (1612 5710 314,158
(31612) (31612 1911345 1879733
6,950,825 65,004 3,849 (859,350) 21194 (1554630) 8520749 13691531 1483281 21174812

The notes on pages 13 to 50 form part of this interim financial report.
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Consolidated Statement of Cash Flows
for the six-month period ended 30 June 2022 - unaudited

Note Six-month period ended
30 June 2022 30 June 2021
Us$’000 uUS$’000
Cash flows from operating activities
Profit before taxation 698,387 778,158
Adjustments for:
Amortisation of intangible assets 14 900 663
Amortisation of deferred management costs - 66
Depreciation of property, plant and equipment 13 26,304 15,006
Loss/(gain) on disposal of property, plant and
equipment 7,930 (8)
Gain on disposal of investment properties (3) (12,328)
Gain on disposal of subsidiaries and other
assets 27 (36,477) (175,784)
Gain on acquisition of subsidiaries 27 (211) (28,435)
Gain on disposal of associates (3,989) -
Share of results (net of tax expense) of
joint ventures (28,681) (38,901)
Share of results (net of tax expense) of
associates (34,681) (1,807)
Changes in fair value of investment properties (683,458) (369,490)
Changes in fair value of financial assets (11,604) (44,682)
Impairment loss on trade and other receivables 1,270 357
Other expenses 74,365 -
Net finance costs 290,236 218,389
Dividend income (9,912) -
290,376 341,204
Changes in working capital:
Trade and other receivables 84,821 (82,658)
Trade and other payables (65,267) 60,389
Cash generated from operations 309,930 318,935
Tax paid (89,087) (91,838)
Net cash generated from operating activities 220,843 227,097

The notes on pages 13 to 50 form part of this interim financial report.
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Six-month period ended 30 June 2022

Consolidated Statement of Cash Flows
for the six-month period ended 30 June 2022 - unaudited

(continued)

Note Six-month period ended
30 June 2022 30 June 2021
US$'000 Us$’000
Cash flows from investing activities
Acquisitions of subsidiaries, net of cash
acquired 27 (563,734) (560,670)
Disposal of subsidiaries, net of cash disposed 27 965,494 1,013,079
Capital contribution to joint ventures (31,570) (708,025)
Capital contribution to associates (172,139) (310,769)
Dividends received from joint ventures 1,324 -
Dividends received from associates 66,852 -
Dividend received from other investments 9,912 -
Payment for purchase of property, plant and
equipment (136,049) (178,720)
Payment for purchase of other investments (150,995) (235,703)
Proceeds from sale of property, plant and
equipment 1,626 884
Proceeds from disposal of other investments 155,530 7,704
Proceeds from disposal of associates 157,353 14,245
Withholding tax paid on dividend and interest
income from subsidiaries (34,806) (88,214)
Development expenditure on investment
properties (413,333) (546,218)
Deposit paid for acquisitions of investment
properties R (25,145) (366,422)
Loans to joint ventures i e e ———(32,649) (4,347)
Loans to associates (34,869) (7,075)
Loans to third parties - (127,890)
Loan to immediate holding company (884,102) -
Loan to related parties (517,558) -
Repayment of loans from joint ventures 2,226 72,136
Repayment of loans from associates 88,628 13,425
Repayment of loans from non-controlling
interests - 30,415
Repayment of loans from third parties 75,164 88,703
Repayment of loans from related parties 36,880 -
Interest income received 29,644 28,070
Net cash used in investing activities (1,406,316) (1,865,392)

The notes on pages 13 to 50 form part of this interim financial report.
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Consolidated Statement of Cash Flows

for the six-month period ended 30

(continued)

Cash flows from financing activities

Capital contribution from non-controlling interests

Deposit received from issue of co-invest shares

Repayment of loans from non-controlling
interests

Proceeds of loans from third parties

Repayment of loans from third parties

Proceeds of loans from related parties

Repayment of loans from related parties

Proceeds from bank loans

Repayment of bank loans

Proceeds from issue of bonds

Repayment of bonds

Interest paid

Dividends paid to non-controlling interests

Acquisition of interests in subsidiaries from
non-controlling interests

Disposal of interests in subsidiaries to
non-controlling interests

Cash payments for principal portion of lease
liabilities

Cash payments for interest portion of lease
liabilities

Net cash generated from financing activities

e WA

June 2022 - unaudited

Six-month period ended

————————

o SR N

The notes on pages 13 to 50 form part of this interim financial report.
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30 June 2022 30 June 2021
UsS$000 US$'000
1,375,608 258,673
78 2,762

(3,204) (8,160)
2,572 -

- (637)
8,484 -
(127,588) -
5,601,060 3,527,420

(2,556,157) (2,357,493)
186,870 2,226,761

(859,198) (1,252,815)

(245,110) (240,674)

- (24,479)

(56,208) (44,833)
314,423 240,513

(9,104) (4,266)

(5,593) (1,880)
3,626,933 2,320,892

P——
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Consolidated Statement of Cash Flows
for the six-month period ended 30 June 2022 - unaudited
(continued)

Note Six-month period ended
30 June 2022 30 June 2021

Net increase in cash and cash equivalents 2,441,460 682,597
Cash and cash equivalents at the beginning of

the period 963,449 1,222,062
Effect of exchange rate changes on cash

balances held in foreign currencies (30,848) 10,880
Cash and cash equivalents at the end of

the period 19 3,374,061 1,915,539

p-_ e
,«——c‘f;’_______‘k\

The notes on pages 13 to 50 form part of this interim financial report.
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Notes to the Interim Financial Report

General information

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

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

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

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

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

In February 2022, CLH Limited, Khangai Company Limited and Khangai || Company Limited
entered into a share purchase agreement, pursuant to which Khangai Company Limited
transferred 789,750,000 issued shares of the Company and Khangai Il Company Limited
transferred 467,303,653 issued shares of the Company to CLH Limited, as a result of which
CLH Limited has held 5,857,618,406 shares of the Company, representing an increase of
shareholding in the Company to 84.30%, while Khangai Company Limited and Khangai Il
Company Limited have reduced their shareholding in the Company to 7.58% and 4.48%
respectively after the completion of share transfer on 8 February 2022. In March 2022, CLH
Limited entered into a share purchase agreement to transfer 1,257,053,653 shares of the

Company to its related corporation. As at 30 June 2022, the share transfer is still in progress.

The interim financial report for the six-month period ended 30 June 2022 comprises the
Company and its subsidiaries and the Group’s interests in joint ventures and associates.
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GLP China Holdings Limited
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Six-month period ended 30 June 2022

Basis of preparation and measurement
Basis of preparation

This interim financial report has been prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“‘HKICPA”).

The interim financial report has been prepared in accordance with the same accounting
policies adopted in the 2021 annual financial statements.

The preparation of an interim financial report in conformity with HKAS 34 requires
management to make judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

This interim financial report contains consolidated financial statements and selected
explanatory notes. The notes include an explanation of events and transactions that are
significant to an understanding of the changes in financial position and performance of the
Group since 31 December 2021. The interim financial report and notes thereon do not
include all of the information required for a full set of annual financial statements prepared in
accordance with the Hong Kong Financial Reporting Standards (‘HKFRSs”).

The interim financial report is unaudited, but has been reviewed by KPMG in accordance
with Hong Kong Standard on Review Engagements 2410, Review of interim financial
information performed by the independent auditor of the entity, issued by HKICPA. KPMG'’s
independent review report to the Board of Directors is included on pages 1 and 2.

The financial information relating to the financial year ended 31 December 2021 that is
included in this interim financial report as comparative information does not constitute the
Group’s statutory annual consolidated financial statements for that financial year but is
derived from those financial statements. Further information relating to these statutory
financial statements disclosed in accordance with section 436 of the Hong Kong Companies
Ordinance (Cap. 622) is as follows:

As the Group is a private company, it is not required to deliver its statutory annual financial
statements to the Registrar of Companies, and will not do so.

The Group’s auditor has reported on those statutory annual financial statements. The
auditor’s report was unqualified; did not include a reference to any matters to which the
auditor drew attention by way of emphasis without qualifying its report; and did not contain a
statement under section 406(2), 407(2) or (3) of the Companies Ordinance.

14
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(b)

(c)

(d)

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Basis of preparation and measurement (continued)
Changes in accounting policies

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

e Amendments to HKFRS 3, Reference to the Conceptual Framework

e Amendments to HKAS 16, Property, Plant and Equipment: Proceeds before Intended Use
¢ Amendments to HKAS 37, Onerous Contracts-Cost of Fulfiling a Contract

e Annual Improvements to HKFRSs 2018-2020 Cycle

Other than amendments to HKFRS 3, HKAS16, HKAS 37, and Annual Improvements to
HKFRS 2018-2020 Cycle, the Group has not applied any new standard or interpretation that
is not yet effective for the current accounting period. There is no significant impact after
adopting these amendments.

Functional currency and presentation currency

The functional currency of the Company and its subsidiaries is Chinese Renminbi Yuan
(“RMB”). These financial statements are presented in United States Dollars ("USD”) and
rounded to the nearest thousand.

Use of estimates and judgements

The preparation of the interim financial report in conformity with HKAS 34 requires
management to make judgements, estimates and assumptions that affect the application of
policies and the reported amounts of assets and liabilities, income and expenses on a year to
date basis. The estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgements about carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.
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Possible impact of amendments, new standards and interpretations issued but
not yet effective for the financial year ending 31 December 2022

Up to the date of issue of this interim financial report, the HKICPA has issued a number of
amendments and a new standard, HKFRS 17, Insurance contracts, which are not yet
effective for the financial year ending 31 December 2022 and which have not been adopted
in this interim financial report. These include the following which may be relevant to the
Group.

Effective for

accounting periods

beginning on or after

Amendments to HKAS 1, Classification of Liabilities as Current or 1 January 2023

Non-current

Amendments to HKAS 1 and HKFRS Practice Statement 2, 1 January 2023
Disclosure of accounting policies

Amendments to HKAS 8, Definition of Accounting Estimates 1 January 2023

Amendments to HKAS 12, Deferred Tax related to Assets and 1 January 2023

Liabilities arising from a Single Transaction

The Group is in the process of making an assessment of what the impact of these
development is expected to be in the period of initial application. So far, the Group has
concluded that the adoption of them is unlikely to have a significant impact on the Group’s
consolidated financial statements.

16

88



e i A R A ) 3 F 5 2022 SR IR

Revenue

Revenue from rental and related income

Revenue from contracts with customers within
the scope of HKFRS 15

Disaggregated by major products or service lines
Sales of goods

Management fee income

Freezer services income

Disaggregated by timing of revenue recognition
Point in time
Over time

e

e,

GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

Six-month period ended

30 June 2022 30 June 2021
US$’'000 USs$'000
432,529 499,532

4,610 1,701
126,805 86,541
39,812 24,295
174,227 112,537
4610 1,701
166,617 110,836
171,227 112,637
603,756 612,069

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

Other income

Changes in fair value of financial assets

Government grants

(Loss)/gain on disposal of property, plant and
equipment

Disposal gain on investments in associates

Dividend income

Others

17

Six-month period ended

30 June 2022
US$'000

11,604
20,813

(7,930)
3,989
9,912
1,767

40,155

30 June 2021
uUS$'000

44,682
6,765

8
184

1,260

52,899
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Net finance costs

Interest income on:
- Fixed deposits and cash at bank
- Loans to joint ventures
- Loans to associates
- Loans to intermediate holding company
- Loans to related parties
- Loans to third parties
Interest income

Amortisation of transaction costs of bank loans
Amortisation of transaction costs of bonds
Interest expenses on:

- Bank loans

- Bonds

- Loans from intermediate holding company

- Loans from related parties

- Loans from non-controlling interests

- Loans from third parties

- Right-of-use assets
Total borrowing costs
Less: borrowing costs capitalised in investment

properties

Net borrowing costs
Foreign exchange loss

Net finance costs recognised in profit or loss

18
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Six-month period ended
30 June 2022 30 June 2021

US$000 US$'000
5216 2,687
16,374 15,897
1,896 2.972
155 .
3,270 440
1,597 1,831
28,508 23,827
(7,256) (16,432)
(2.483) (2.912)
(122,159) (110,357)
(83.038) (115,806)
- (39)
(596) ;
(377) (242)
(336) .
(6,069) (2,458) |
222,314) (248,246)
10,785 9,180
(211,529) (239,066)
(107,215) (3,150)
(290,236) (218,389)
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(a)

(b)

Profit before taxation

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

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

Staff costs

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

Other expenses

Amortisation of intangible assets
Amortisation of deferred management costs
Depreciation of property, plant and equipment:
- Owned property, plant and equipment
- Right-of-use assets
Impairment loss on trade and other receivables

Six-month period ended

30 June 2022 30 June 2021
uUS$’000 US$'000
(100,537) (69,446)

(7,756) (6,777)
(900) (663)

- (66)
(6,240) (6,634)
(20,064) (8,372)
(1,270) (357)

=
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

8. Tax expense

Six-month period ended
30 June 2022 30 June 2021

US$'000 Us$’000
Current tax 29,462 83,576
Withholding tax on foreign-sourced income 44,198 81,616
73,660 165,192
Deferred tax
Origination and reversal of temporary differences 198,966 93,782
272,626 258,974
Reconciliation of expected to actual tax
Profit before taxation 698,387 778,158
Less: share of results (net of tax expense) of
joint ventures (28,681) (38,900)
Less: share of results (net of tax expense) of
associates (34,681) (1,807)
Profit before share of results of joint ventures and
associates (net of tax expense) 635,025 737,451
Tax expense using PRC tax rate of 25% 158,755 184,363
Effect of different tax rates for subsidiaries 24,367 (40,246)
Net income not subject to tax (25,540) (17,818)
Non-deductible expenses 51,808 36,823
Deferred tax not recognised on tax losses and other
temporary differences 20,159 18,026
Recognition of previously unrecognised tax losses (1,121) (3,790)
Withholding tax on foreign-sourced income 44,198 81,616
272,626 258,974

= ,-«--L—:-:A/_,,ﬂ___.—_
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Investment properties

At 1 January

Additions

Disposals

Acquisitions of subsidiaries (note 27)

Disposals of subsidiaries (note 27)

Borrowing cost capitalised

Changes in fair value

Reclassification to assets held for sale (note 18)
Effect of movements in exchange rates

At 30 June/31 December

Comprising:

Completed investment properties
Investment properties under re-development
Properties under development

Land held for development

e

—

GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

30 June 31 December
2022 2021
US$'000 US$’000
15,269,504 21,380,459
418,678 1,486,058
(7,472) (8,645)
122,426 1,996,368
(48,450) (4,867,634)
10,785 21,133
683,458 973,433
(240,604) (6,258,089)
(1,021,867) 546,421
15,186,458 15,269,504
11,664,862 11,730,934
5,773 10,424
2,025,658 2,013,479
1,490,165 1,514,667
15,186,458 15,269,504

Investment properties are held mainly for use by 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.

Investment properties with carrying value totaling approximately US$ 11,168,109,000 as at
30 June 2022 (31 December 2021: US$11,318,951,000) were mortgaged to secure credit

facilities for the Group (note 23).

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

margin, assuming it was completed as at the date of valuation.
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10.

Investment properties (continued)

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

In determining the fair value of investment properties, management has exercised its

judgement and is satisfied that the valuation method

current market conditions.

Operating lease rental receivables

s and estimates are reflective of the

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

investment properties are as follows:

30 June 31 December
2022 2021
Us$'000 Us$’000
Lease payments receivable:
- Within 1 year 430,825 437,647
- After 1 year but within 5 years 822,809 843,309
- After 5 years 335,494 385,738
1,589,128 1,666,694
i é
Joint ventures e S
30 June 31 December
2022 2021
US$’000 US$’'000
China Merchants Capital Investment Co., Ltd. (“cMCI”) 855,854 891,263
GLP Thor Fund |, L.P. (“Thor Fund”) 602,514 633,021
Beijing Jintonggang Real Estate Development Co.,
Ltd. (“Z3 project”) 343,238 362,772
GLP Guoyi (Zhuhai) Acquisition Fund (LP) (“CVAI
Fund”) 276,783 278,905
Others 903,402 914,443
2,981,791 3,080,404

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

available.
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1.

Associates

Zhuhai Hidden Hill Logistic Equity Investment Fund
(LP) (“Hidden Hill Fund”)

GLP Jianfa (Xiamen) Investment Fund LLP
(“Jian Fa Fund”)

Zhongjin Jiaye (Tianjin) Commercial Real Estate
Investment Center LLP (“Zhongjin Jiaye”)

Others

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

30 June 31 December
2022 2021
uUS$’000 US$’000
1,131,434 1,252,481
356,435 365,258
208,475 220,368
1,169,973 973,540
2,866,317 2,811,647

All the associates are unlisted corporate entities whose quoted market prices are not

available.
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12.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Deferred tax

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

Effect of Recognised

movement in in other Recognised Reclassified At 31
At Acquisition of Disposal of exchange comprehensiv in profit  to assets held December/
1 January subsidiaries subsidiaries rates e income or loss for sale 30 June
(note 27) (note 27)
US$’000 US$'000 US$'000 US$'000 US$'000 US$'000 US$’000 US$'000
Deferred tax assets
31 December 2021
Unutilised tax
losses 24,546 11,206 (11,235) (571) e (3,609) (10,144) 10,193
Others 4,873 . # 112 = (94) - 4,891
29,419 11,206 (11,235) (459) 2 (3,703) (10,144) 15,084
30 June 2022
Unutilised tax
losses 10,193 - - (960) - 13,848 5,419 28,500
Others 4,891 13,231 - (165) g (2,216) " 15,741
15,084 13,231 - (1,125) - 11,632 5,419 44,241
Deferred tax
liabilities
31 December 2021
Investment
properties (2,331,240) (18,590) 765,423 (59,036) - (320,137) 502,203 (1,461,377)
Other investments (80,127) o S (3,435) (11,162) (52,614) 3 (147,338)
Buildings held for
own use carried
at fair value (2,372) - " (26) 2,398 - - #
Others (50,031) - - (1,878) (237) (81,264) = (133,410)
(2,463,770) (18,590) 765,423 (64,375) (9,001) (454,015) 502,203 (1,742,125)
30 June 2022
Investment
properties (1,461,377) - - 78,659 s (216,120) 131,076 (1,467,762)
Other investments (147,338) - 53,014 6,952 3,328 4,251 - (79,793)
Others (133,410) (32,541) - 6,475 - 1,271 - (158,205)
(1,742,125) (32,541) 53,014 92,086 3,328 (210,598) 131,076 (1,705,760)
24
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12.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Deferred tax (continued)

Deferred tax liabilities and assets are offset when there is a legally enforceable right to set off
current tax liabilities and when the deferred taxes relate to the same tax authority. The
amounts determined after appropriate offsetting are included in the consolidated statement of
financial position as follows:

30 June 31 December

2022 2021

US$’000 US$’000

Deferred tax assets 49,970 24,657
Deferred tax liabilities (1,711,489) (1,751,698)

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 in the foreseeable future:

30 June 31 December

2022 2021
US$’000 US$’000
Tax losses 855,037 857,248

Tax losses are subject to agreement by the tax authorities and compliance with tax
regulations in the respective countries in which the subsidiaries operate. Unrecognised tax
losses amounting to approximately US$ 855,037,000 (31 December 2021: US$857,248,000)
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. The Group has not recognised a
deferred tax liability amounting to approximately US$ 40,060,000 (31 December 2021:
US$83,311,000) because it is probable that these earnings will not be distributed to the
holding company outside the PRC in the foreseeable future.
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13.

Property, plant and equipment

Cost

At 1 January 2021

Acquisition of subsidiaries

Additions

Disposal of subsidiaries

Disposals

Transfers

Elimination on revaluation

Changes in fair value recognised
in OCI

Effect of movements in exchange
rates

Reclassification to asset held for
sale

At 31 December 2021

Acquisition of subsidiaries

Additions

Reclassification to assets held for
sale

Transfer

Disposals

Effect of movements in exchange
rates

30 June 2022
Accumulated depreciation

1 January 2021

Acquisition of subsidiaries

Charge for the year

Disposal of subsidiaries

Disposals

Transfers

Elimination on revaluation

Reclassification to asset held for
sale

Effect of movements in exchange
rates

At 31 December 2021

Charge for the period

Disposals

Effect of movements in exchange
rates

30 June 2022

Carrying amounts

At 31 December 2021

At 30 June 2022

GLP China Holdings Limited
Interim financial report

Six-month period ended 30 June 2022

Buildings held Buildings held
Furniture, for own use for own use
fittings and Assets under carried at fair carried at Right-of-use

equipment construction value amortised cost assets Total
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
80,272 18,029 106,254 81,588 114,798 400,941
40,004 3,030 - - 50,310 93,344
54,862 150,174 41,995 - 320,547 567,578
(6,221) - (156,822) - - (163,043)
(1,365) - - - (18,977) (20,342)
37,816 (8,513) - (30,589) - (1,286)
s - (827) - - (827)

- - 6,698 - - 6,698

2,764 2,187 2,702 1,453 7,025 16,131
(64) - - - - (64)
208,068 164,907 - 52,452 473,703 899,130
39,681 142,675 - - 59,910 242,266
102,672 33,377 - - 41,856 177,905
(77) - - - - 77)
7,105 (7,105) - - - -
(3,335) - - - (13,695) (17,030)
(13,608) (8,939) - (2,565) (35,131) (60,243)
340,506 324,915 - 49,887 526,643 1,241,951
(28,337) - - (8,776) (15,298) (52,411)
(947) - - - - (947)
(8,620) - (827) (1,006) (17,684) (28,137)
2,697 - - - - 2,697
470 - - - 6,152 6,622

- - - 1,286 - 1,286

- - 827 - - 827

64 - - - - 64
(1,524) - - (607) (3,918) (6,049)
(36,197) - - (9,103) (30,748) (76,048)
(5,592) - - (648) (20,064) (26,304)
1,251 - - - 4,878 6,129
2,606 - - 466 4,011 7,083
(37,932) - - (9,285) (41,923) (89,140)
171,871 164,907 - 43,349 442,955 823,082

302,574 324,915 - 40,602 484,720 1,152,811
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13.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Property, plant and equipment (continued)
Right-of-use assets

The analysis of the net book value of right-of-use assets by class of underlying asset is as
follows:

30 June 31 December

2022 2021
US$000 US$’000
Other properties leased for own use carried at cost 484,720 442 955

The Group has obtained the right to use certain properties as its warehouses, office
premises and internet data centers through lease agreements. These leases typically run for
an initial period of 2 to 20 years. Lease payments are usually increased every 1 to 3 years to
reflect market rentals.
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14.

Intangible assets

Cost

At 1 January 2021
Effect of movements in
exchange rates

At 31 December 2021

Acquisition of subsidiaries

Effect of movements in
exchange rates

At 30 June 2022

Accumulated amortisation

At 1 January 2021

Charge for the year

Effect of movements in
exchange rates

At 31 December 2021

Charge for the period

Effect of movements in
exchange rates

At 30 June 2022

Carrying amounts

At 31 December 2021

At 30 June 2022

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Customer
Gooawill Trademark License rights relationship Total
US$'000 US$'000 US$'000 US$'000 US$'000
295,879 24,949 3,383 - 324,211
8,068 592 127 - 8,787
303,947 25,541 3,510 - 332,998
267,841 2 11,309 127,993 407,145
(17,228) (1,249) 172) - (18,649)
554,560 24,294 14,647 127,993 721,494
- (13,435) (986) - (14,421)
- (1,284) (85) - (1,369)
- (468) (24) - (492)
- (15,187) (1,095) - (16,282)
- (869) (31) - (900)
- 952 54 - 1,006
- (15,104) (1,072) - (16,176)
303,947 10,354 2,415 - 316,716
554,560 9,190 13,575 127,993 705,318
28
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16.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Other investments

30 June 31 December

2022 2021
US$’000 US$’000

Non-current assets
Listed equity securities - FVOCI (non-recycling) 405,589 510,621
Listed REIT securities - FVOCI (non-recycling) 233,360 230,883
Listed equity securities - FVTPL 340,366 406,213
Unlisted equity securities 774,011 1,189,147
1,753,326 2,336,864

As at 30 June 2022, listed equity securities include equity interests in three (31 December
2021: three) listed companies. The Group has designated these investments at FVOCI (non-
recycling), as these investments are held for strategic purposes.

As at 30 June 2022, listed REIT securities include 302,578,000 Units (31 December 2021:
302,578,000 Units) of FEERETCHEMIRIIANEMIRIBIESIREES (‘CICC GLP REIT),
which is listed on the Shanghai Stock Exchange.

Dividends of RMB 63,822,600(US$ 9,849,000 equivalent) were received on these listed

investments during the six-month period ended 30 June 2022 (six-month period ended 30
June 2021: Nil).

Other non-current assets

30 June 31 December

2022 2021

US$’000 US$'000

Trade receivables 37,747 34,352
Prepayments 53,496 70,484
Deferred management costs 16,071 19,749
Deposits 19,946 -
Loans to joint ventures 413,545 437,576
Loans to associates 29,910 21,022
Loans to third parties - 5,249
Loans to non-controlling interests 7,105 -
Other investments held for disposal 122,045 128,201
699,865 716,633

The loans to joint ventures are repayable after one year, and bear interest rates ranging from
5.70% to 8.00% per annum (31 December 2021: 5.70% to 8.00%), except for approximately
US$1,420,000 (31 December 2021: US$700,000) which is interest-free at the reporting date.

The loans to associates are repayable after one year, and bear interest rate at 6.00% per

annum (31 December 2021: 6.00%), except for approximately US$11,044,000 (31 December
2021: US$11,612,000) which is interest-free upon completion of the acquisition.
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17.

Trade and other receivables

Net trade receivables:
- Trade receivables
- Impairment losses

Amounts due from joint ventures:
- Trade
- Non-trade
- Loans to joint ventures

Amounts due from associates:
- Trade
- Non-trade
- Loans to associates

Amounts due from non-controlling interests:
- Non-trade
- Loans to non-controlling interests

GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

Amount due from an intermediate holding company:

- Non-trade

Amounts due from other related parties:
- Trade
- Non-trade

Loans to third parties

Deposits

Net other receivables
- Other receivables
- Impairment losses

Prepayments

30

30 June 31 December
2022 2021
US$’000 US$’000
113,795 52,052
(2,309) (1,881)
111,486 50,171
14,755 10,346
28,040 87,744
128,187 100,859
170,982 198,949
35,814 13,798
253,442 248,242
185,608 142,223
474,864 404,263
8,194 8,611
15,316 16,104
23,510 24,715
2,137,862 753,760
14,156 14,116
314,937 894,301
329,093 908,417
56,156 130,058
105,504 105,657
259,119 291,720
177) (218)
258,942 291,502
17,589 22,351
3,685,988 2,889,843
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18.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Trade and other receivables (continued)

The non-trade amounts due from joint ventures, associates, non-controlling interests and
other related parties are unsecured, interest-free and repayable on demand.

The loans to joint ventures, associates and non-controlling interests are unsecured, bear
effective interests rates ranging from 5.70% to 15.20% (31 December 2021: 5.70% to
15.20%) per annum, except for a loan of US$130,682,000 (31 December 2021:
US$137,675,000) which is interest-free at the reporting date and are repayable within the
next 12 months.

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% (31 December 2021:
10.00% to 18.00%) per annum, except for approximately US$36,386,000 which is interest-
free upon completion of the acquisition (31 December 2021: US$102,570,000).

Deposits include an amount of approximately US$60,295,000 (31 December 2021:
US$16,313,000) in relation to the acquisition of new investments. Other receivables
comprise VAT recoverable and other recoverable.

Trade receivables are due on the date of billing.

Assets classified as held for sale

30 June 31 December

2022 2021

US$’000 US$’000

Assets of disposal group held for sale 7,952,882 5,398,886
Liabilities of disposal group held for sale (3,316,423) (2,476,658)
Interest in an associate - 133,779
4,636,459 3,056,007

During the period from June 2021 to June 2022, the Group initiated and committed to plans
to dispose of a group of subsidiaries to related 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 are presented as assets held for sale
and liabilities held for sale respectively as 30 June 2022.
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20.

@

(b)

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Cash and cash equivalents

30 June 31 December

2022 2021

uUS$'000 uUS$'000

Cash at bank 908,478 716,941
Cash and cash equivalents in consolidated statement

of financial position 908,478 716,941

Cash and cash equivalents in disposal group 2,465,583 246,508

Cash and cash equivalents in the consolidated
cashflow statement 3,374,061 963,449

As at 30 June 2022, cash and cash equivalents in the disposal group included bank deposit
held by GLP China Income Partners V, LP (“CIP V Fund”) amounting to USD 2,128,000,000.
CIP V Fund is established to acquire the subsidiaries and portfolio assets held by CLF Fund
I, LP, which is a subsidiary of the Group and the abovementioned bank deposit is designated
for such purpose. As disclosed in note 30, the acquisition was completed in July 2022.

Share capital and capital management
Share capital
Issued share capital
30 June 2022/
31 December 2021

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 regard to the Company’s residual assets.

Capital management

The Group’s objectives when managing capital are to build a strong capital base so as to
sustain the future developments of its business and to maintain an optimal capital structure
to maximize shareholder’s value. The Group defines “capital” as including all components of
equity plus loans from its intermediate holding company and related corporations with no
fixed terms of repayment.

The Group’s capital structure is regularly reviewed and managed with due regard to the
capital management practices of the Group to which the Company belongs. Adjustments are
made to the capital structure in light of changes in economic conditions, regulatory
requirements and business strategies affecting the Group.
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Share capital and capital management (continued)

The Group also monitors capital using a net debt to equity ratio, which is defined as net
borrowings divided by total equity (including non-controlling interests).

30 June 31 December

2022 2021

US$000 US$’000

Loans and borrowings 9,545,509 8,182,294
Loans from joint ventures 2,829 2,829
Loans from non-controlling interests 796 4,003
Loans from third parties 3,178 776
Lease liabilities 336,190 257,698
Total debt 9,888,502 8,447,600
Less: cash and cash equivalents (908,478) (716,941)
Net debt 8,980,024 7,730,659
Total equity 21,174,812 19,857,139
Total assets 37,943,204 34,518,794
Net debt to total equity ratio 42.41% 38.93%
Net debt to total assets ratio 23.67% 22.87%

The Group seeks to strike a balance between the higher returns that might be possible with
higher levels of borrowings and the liquidity and security afforded by a sound capital position.

There were no significant changes in the Group’s approach to capital management during
the period.

During the six-month period ended 30 June 2022, the Group’s strategy, which was
unchanged from 31 December 2021, was to maintain either an adjusted net debt to total
assets ratio of no more than 45% or net debt to total equity ratio of no more than 55%. In
order to maintain or adjust the ratio, the Group may adjust the amount of dividends paid to
shareholders, issue new shares or request new loans from other Group companies or sell
assets to reduce debt.

All of the Group’s banking facilities are subject to the fulfillment of covenants relating to
certain of the Group’s balance sheet ratios, as are commonly found in lending arrangements
with financial institutions. If the Group were to breach the covenants the drawn down
facilities would become payable on demand. The Group regularly monitors its compliance
with these covenants. As at 30 June 2022, none of the covenants relating to drawn down
facilities had been breached (31 December 2021: Nil).
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Fair value measurement of financial instruments
Financial assets and liabilities measured at fair value
Fair value hierarchy

The following table presents the fair value of the Group’s financial instruments measured at
the end of the reporting period on a recurring basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value measurement. The level into which a fair
value measurement is classified is determined with reference to the observability and
significance of the inputs used in the valuation technique as follows:

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

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

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

The Group has a team headed by the finance manager performing valuations for the
financial instruments, including the unlisted equity securities. The team reports directly to the
chief financial officer. A valuation report with analysis of changes in fair value measurement
is prepared by the team at each interim and annual reporting date, and is reviewed and
approved by the chief financial officer.

Fair value at Fair value measurements as at

30 June 30 June 2022 cateqorised into
2022 Level 1 Level 2 Level 3
$°000 $000 $°000 $°000
Recurring fair value
measurement
Financial assets:
Other investments (note 15):
- Listed equity securities 979,315 979,315 - -
- Unlisted equity securities 774,011 - - 774,011

Fair value at
31 December

Fair value measurements as at
31 December 2021 cateqorised into

2021 Level 1 Level 2 Level 3
$000 $°000 $°000 $000
Recurring fair value
measurement
Financial assets:
Other investments (note 15):
- Listed equity securities 1,147,717 1,147,717 - -
- Unlisted equity securities 1,189,147 - - 1,189,147
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(b)

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Fair value measurement of financial instruments (continued)

During the six-month period ended 30 June 2022, there were no transfers between Level 1
and Level 2, and the investment in Cenntro Electric Group Ltd. was reclassified from Level 3
to Level 1 because this equity security became listed during the period. 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.

Information about Level 3 fair value measurements

Valuation techniques Significant unobservable inputs Range
Unlisted equity securities Market approach Discount for lack of marketability 0% - 50%
Unlisted equity securities Market approach Price-to sales ratio 17.2x
Unlisted equity securities Market approach Price-to earnings ratio 12x

The fair value of unlisted equity securities is determined using income approach and market
approach. The fair value of unlisted equity securities using income approach uses the
agreed redemption rate of return from potential buyer. The fair value measurement is
negatively correlated to the redemption rate. The fair value of unlisted equity securities using
market approach uses the price-to-sales ratios and price-to-earnings ratios of comparable
listed companies adjusted for lack of marketability discount. The fair value measurement is
negatively correlated to the discount for lack of marketability.

The movement during the period in the balance of Level 3 fair value measurements is as
follows:

30 June 31 December

2022 2021
$°000 $°000
Unlisted equity securities:
At 1 January 1,189,147 1,655,919
Additional securities acquired 150,138 193,550
Net unrealised gains or losses recognised in profit or
loss during the period/year 46,121 253,494
Disposals (555,569) (640,894)
Reclassification to listed equity securities (12,261) (292,243)
Exchange differences (43,565) 19,321
At 30 June/31 December 774,011 1,189,147
Total gains or losses for the period included in profit or
loss for assets held at the end of the reporting period 46,121 253,494

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 30 June 2022 and 31 December 2021.
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Reserves
30 June 31 December
2022 2021
US$000 US$’000
Capital reserve 65,894 90,778
Equity compensation reserve 36,849 36,849
Currency translation reserve (659,350) 174,951
Fair value reserve (non-recycling) 231,194 228,707
Other reserve (1,554,630) (1,554,630)
Retained earnings 8,520,749 8,301,787
6,740,706 7,278,443

The capital and PRC statutory reserve comprises mainly equity transactions gain or loss from
the changes in the Group’s interests in subsidiaries that do not result in a loss of control and
the Group’s share of the PRC statutory reserve of its PRC-incorporated subsidiaries. PRC
statutory reserve of its PRC-incorporated subsidiaries was transferred from retained earnings
in accordance with the relevant PRC rules and regulations and the articles of association of
these subsidiaries incorporated in PRC, and were approved by the respective board of
directors.

The equity compensation reserve comprises the cumulative value of employee services
received for the issue of the shares under the GLP Performance Share Plan and Restricted
Share Plan.

The property revaluation reserve has been set up and is dealt with in accordance with the
accounting policies adopted for office buildings held for own use carried at fair value.

The fair value reserve (non-recycling) comprises the cumulative net change in the fair value
of listed equity securities carried at FVOCI until the securities are derecognised or impaired.

Other reserve mainly represents capital contributions from the intermediate holding company
and the merger reserve which was the difference between the Company’s share of the
nominal value of the paid-up capital and capital reserve related to shareholders’ injection of
the subsidiaries acquired over the nominal value of the ordinary shares issued by the
Company.
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24.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Loans and borrowings

30 June 31 December
2022 2021
US$’000 US$’000

Non-current liabilities
Secured bank loans 3,097,608 2,517,768
Secured bonds - 320,156
Unsecured bank loans 1,699,070 532,369
Unsecured bonds 3,464,697 3,725,508
8,261,375 7,095,801

Current liabilities

Secured bank loans 419,643 357,821
Secured bonds - 2,925
Unsecured bank loans 425,369 56,004
Unsecured bonds 439,122 669,743
1,284,134 1,086,493

The secured bank loans and bonds are secured by mortgages on the borrowing subsidiaries’
investment properties with aggregate carrying amount of approximately US$ 11,168,109,000
(31 December 2021: US$11,318,951,000) (note 9).

The effective interest rates for bank borrowings and bonds ranging from 1.54%-6.77% (31
December 2021: 1.42% to 6.77%) per annum.

Other non-current liabilities

30 June 31 December

2022 2021

US$’000 US$'000

Security deposits received 45,625 43,911
Employee bonus and incentive payable 17,776 16,111
Loans from non-controlling interests - 3,046
Lease liabilities (note 26) 312,310 236,693
Deposits received for disposal of other investments 121,932 128,201
Consideration payable for acquisition of joint ventures 36,309 38,572
Deferred income 1,492 -
Others 48,657 33,834
584,101 500,368
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25. Trade and other payables

30 June 31 December
2022 2021
US$000 US$’000
Trade payables 15,998 8,454
Accrued construction costs 515,442 574,052
Accrued operating expenses 127,467 117,408
Contract liabilities 47,216 38,015
Interest payable 69,717 102,484
Security deposits received 95,066 98,823
Amounts due to:
- Intermediate holding company (trade) 38,314 139,040
- Other related parties (trade) 13,039 8,223
- Other related parties (non-trade) 86,345 134,092
- Non-controlling interests (trade) 4,934 2,992
- Non-controlling interests (non-trade) 26,109 28,640
- Joint ventures (trade) 1,769 2,188
- Joint ventures (non-trade) 1,526 4,787
- Associates (trade) 400 282
- Associates (non-trade) 39,443 35,441
Interest payable on loans from intermediate
holding company 5,827 6,284
Loans from joint ventures 2,829 2,829
Loans from non-controlling interests 796 957
Interest payable on loans from non-controlling
interests 156 214
Loans from third parties 3,178 776
Interest payable on loans from third parties 210 221
Consideration payable for acquisitions of
subsidiaries 173,283 79,849
Deposits received and accrued expenses for
disposal of investment properties 57,339 77,211
Other payables 119,787 107,643
Dividends payable 19,798 -
Lease liabilities (note 26) 23,880 21,005
1,489,868 1,591,910

The non-trade amounts due to joint ventures and non-controlling interests are unsecured,
interest-free and have no fixed repayment terms. The loans from joint ventures, non-
controlling interests and third parties are unsecured and repayable within the next 12
months. The interest-bearing loans from joint ventures, non-controlling interests and third
parties bear effective interest rates ranging from 4.00% to 6.08% (31 December 2021: 4.00%

to 6.08%) per annum as at the reporting date.
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26. Lease liabilities

The remaining contractual maturities of the Group’s lease liabilities at the end of the reporting

period are as follows:

At 30 June 2022

Present value

of the minimum Total minimum

lease payments  lease payments

$000 $°000

Within 1 year 23,880 39,666
After 1 year but within 2 years 30,491 45,013
After 2 years but within 5 years 78,393 114,035
After 5 years 203,426 242,870
336,190 441,584

Less: total future interest expenses (105,394)
Present value of lease liabilities 336,190

At 31 December 2021

Present value

of the minimum Total minimum

lease payments  lease payments

$°000 $°000

Within 1 year 21,005 33,270
After 1 year but within 2 years 21,951 33,164
After 2 years but within 5 years 62,548 89,693
After 5 years 152,194 185,835
257,698 341,962

Less: total future interest expenses (84,264)
Present value of lease liabilities 257,698
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27. Note to the consolidated statement of cash flows
Acquisitions of subsidiaries
The primary reason for the Group’s acquisitions of subsidiaries is to expand its portfolio of
investment properties and internet data centers in the PRC and possession of qualification
for architecture designing.

The list of subsidiaries acquired during the six-month period ended 30 June 2022 is as

follows:
Equity
interest
Name of subsidiaries Date acquired  acquired
%
HAN SI CAPITAL HOLDINGS LIMITED. January 2022 100
Shanghai Linfang Logistics Technology Co., Ltd. February 2022 100
Pengcheng Jinyun Technology Co., Ltd. May 2022 100
I-SERVICES NETWORK SOLUTION LIMITED May 2022 100
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Interim financial report
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Note to the consolidated statement of cash flows (continued)
Effect of acquisitions

The cash flow and the net assets of the subsidiaries acquired during the six-month period
ended 30 June 2022 are provided below:

Recognised

values

on acquisitions

US$’000

Investment properties 122,426
Property, plant and equipment 242,266
Intangible assets 139,304
Deferred tax assets 13,231
Other non-current assets 19,946
Trade and other receivables 69,923
Cash and cash equivalents 76,223
Trade and other payables (37,549)
Current tax payable (740)
Loans and borrowings (68,868)
Deferred tax liabilities (32,541)
Other non-current liabilities (68,924)
Net assets acquired 474,697
Goodwiill 267,841
Gain on acquisition of subsidiaries (211)
Purchase consideration 742,327
Consideration payable (115,381)
Cash of subsidiaries acquired (76,223)
Payment of consideration in relation to prior years’ acquisitions 13,011
Cash outflow on acquisitions of subsidiaries 563,734

The total related acquisition costs for the above-mentioned subsidiaries amounted to
approximately US$742,327,000.

From the date of acquisition to 30 June 2022, the above-mentioned acquisitions contributed
net loss of approximately US$17,953,000 for the period, before accounting for financing
costs attributable to the acquisition. Had the acquisition occurred on 1 January 2022,
management estimates that the above-mentioned acquisitions would have contributed
approximately US$25,943,000 and US$12,184,000 to the Group’s revenue and net loss
respectively for the six-month period ended 30 June 2022.
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Note to the consolidated statement of cash flows (continued)

Disposals of subsidiaries

GLP China Holdings Limited
Interim financial report

Six-month period ended 30 June 2022

During the six-month period ended 30 June 2022, the Group sold the below subsidiaries to

related parties:

Name of subsidiaries

Wuxi Guolian Logistic Facilities Co., Ltd. (*)
Airport Nanning Holding Limited.
Nanning Airport Logistics Co., Ltd.

GLP Chengdu Xindu Logistics Facilities Co. Ltd.

*)

Kun Shan Chuan Shi Photoelectric Technology
Co., Ltd. (%)

SEA Fund | Holdings Pte. Ltd.

Han Si Capital Holdings Limited

Dongguan Shipai Dongli-GLP Logistics Co.,
Ltd.(*)

Disposed to

Zhuhai Puging Investment Co.,Ltd.
CLF Ill HK Holdings Limited

CLF Il HK Holdings Limited
Zhuhai Puyu Investment LLP and

GLP (Zhuhai) Investment Consulting Co., Ltd.

Zhuhai Puyu Investment LLP and

GLP (Zhuhai) Investment Consulting Co., Ltd.

GLP Vietnam Development Partners I, L.P.
GLP GV China 8 Holdings Limited
Zhuhai Puyu Investment LLP and

GLP (Zhuhai) Investment Consulting Co., Ltd.

Disposal date  disposed
0

January 2022
February 2022
February 2022

March 2022

March 2022
April 2022

April 2022
June 2022

*These subsidiaries were classified as assets held for sale as at 31 December 2021.
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Note to the consolidated statement of cash flows (continued)

Effect of disposals

The cash flow and the net assets of the subsidiaries and other assets disposed of during the
six-month period ended 30 June 2022 are provided below:

Recognised
values
on disposals
US$’000
Investment properties 351,569
Deferred tax assets 253
Other assets 22
Other investments 425,417
Trade and other receivables 70,145
Cash and cash equivalents 51,072
Trade and other payables (127,661)
Loans and borrowings - non-current (32,692)
Current tax payable (569)
Deferred tax liabilities (88,695)
Non-controlling interests (104,802)
Net assets disposed 544,059
Gain on disposal of subsidiaries 36,477
Disposal consideration 580,536
Consideration receivable (262,256)
Satisfied through non-cash settlement (131,574)
Cash of the subsidiaries disposed (51,072)
Receipt of consideration in relation to prior years' disposals 829,860
Cash inflow on disposals of subsidiaries 965,494

From 1 January 2022 to the respective dates of disposals, the above-mentioned subsidiaries
contributed approximately US$6,942,000 and US$50,182,000 to the Group’s revenue and
net profit respectively for the six-month period ended 30 June 2022.

From 1 January 2022 to the respective dates of disposals, the disposed deferred tax assets
and deferred tax liabilities classified as held for sale amounted to US$253,000 and

US$35,681,000, respectively.
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29.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

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

30 June 31 December

2022 2021
US$'000 US$’000
Commitments in relation to capital contribution to
investees not yet due and not provided for 453,950 345,158
Property development expenditure contracted but not
provided for 594,498 724,242

Significant related party transactions
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:

Six-month period ended
30 June 2022 30 June 2021
US$’000 US$’000

Salaries, bonuses, contributions to defined
contribution plans and other benefits 4,975 4,953
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29.

GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

Significant related party transactions (continued)

In addition to the related party information disclosed elsewhere in the interim financial report,
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 period:

Six-month period ended
30 June 2022 30 June 2021

US$’000 US$’000

Joint ventures
Asset management fee income from joint ventures 12,169 6,791
Investment management fee income from joint

ventures 2,165 663
Property management fee income from joint

ventures 8,009 4,170
Development management fee income from joint

ventures 3,891 1,254
Leasing management fee income from joint ventures 3,592 2,160
Acquisition management fee income from joint

ventures 153 2,374
Interest income from joint ventures 16,374 15,897
Associates
Asset management fee income from associates 17,397 6,068
Investment management fee income from associates 10,140 23,786
Property management fee income from associates 3,583 2,432
Development management fee income from

associates 5,240 65
Leasing management fee income from associates 1,861 1,425
Gain on disposal of subsidiaries to associates 26,839 -
Interest income from associates 1,896 2,972
Fellow subsidiaries
Asset management fee charged by fellow

subsidiaries (4,858) (8,271)
Asset management fee income from fellow

subsidiaries 3,208 5,493
Loss on disposal of subsidiaries to fellow subsidiary - (13,466)
Interest income from fellow subsidiaries 3,270 440
Interest expenses charged by fellow subsidiaries (596) -
Intermediate holding company
Management service fee charged by intermediate

holding company (3,045) (1,159)
Interest income from intermediate holding company 155 -
Interest expenses charged by intermediate holding

company - (39)
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Six-month period ended 30 June 2022

Subsequent events

Subsequent to 30 June 2022, the following subsequent events occurred:

From 1 July 2022, the Group underwent a restructuring exercise to transfer certain entities
under the holding company GLP Capital Partners L.P., which is a fellow subsidiary of the
Company. The entities included in the transfer comprise relevant general partners and fund
management entities of the Group.

On 8 July 2022, the Group sold its subsidiaries and portfolio assets held by CLF Fund |, LP
to GLP China Income Partners V, LP.
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GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

Company-level statement of financial position

As at 30 June 2022 - unaudited

30 June 31 December
Note 2022 2021
US$'000 US$’000
Non-current assets
Investments in subsidiaries 17,953,803 18,120,812
Loans to subsidiaries 839,150 630,394
Other non-current assets 12,915 14,384
18,805,868 18,765,590
Current assets
Other receivables 5,056,807 4,029,524
Cash and cash equivalents 43,966 31,120
5,100,773 4,060,644
Total assets 23,906,641 22,826,234
Equity attributable to owners of the Company
Share capital 22 6,950,825 6,950,825
Reserves (872,013) (347,361)
Total equity 6,078,812 6,603,464
Non-current liabilities
Loans and borrowings 5,163,773 4,257,884
5,163,773 4,257,884
Current liabilities S
Loans and borrowings 789,754 658,930
Other payables 11,858,264 11,289,094
Current tax payable 16,038 16,862
12,664,056 11,964,886
Total liabilities 17,827,829 16,222,770
Total equity and liabilities _23,906,641 22,826,234

Approved and authorised for issue by the Board of Directors on 15 AUG‘ZUZZ

~ A
e
'/ % |

T P \. \

- B I — - \

- — \

/; U, i

S

Director Director
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

32. Company-level statement of comprehensive income
For the six-month period ended 30 June 2022 - unaudited

Six-month period ended
30 June 2022 30 June 2021

US$’000 Us$'000

Dividend income from subsidiary 27,222 -
Other expenses (9,536) (7,345)
Profit /(loss) from operations 17,686 (7,345)
Finance costs (245,096) (99,748)
Finance income 19,437 17,258
Net finance costs (225,659) (82,490)
Loss before taxation (207,973) (89,835)
Tax expense (720) (2,169)
Loss for the period (208,693) (92,004)
Other comprehensive income for the period
Item that may be reclassified subsequently to

profit of loss:
Exchange differences on translation of financial

statements from functional currency to reporting

currency (315,964) 68,575
Total comprehensive loss for the period (524,657) (23,429)
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GLP China Holdings Limited
Interim financial report
Six-month period ended 30 June 2022

33. Company-level statement of cash flows
For the six-month period ended 30 June 2022 - unaudited

Six-month period ended
30 June 2022 30 June 2021

US$000 Us$’000
Cash flows from operating activities
Loss before taxation (207,973) (89,835)
Adjustments for:
Net finance costs 601,906 91,202
Dividend income from a subsidiary (27,222) -
Withholding tax - 2,169
366,711 3,536
Changes in working capital:

Increase in other receivables (998,598) (500,632)
Increase in other payables 602,463 253,626
Cash used in operations (29,424) (243,470)
Tax paid - -
Net cash used in operating activities (29,424) (243,470)

Cash flows from investing activities

Interest income received 8,577 17,858
Repayment of loans from subsidiaries 368,422 103,655
Loans to subsidiaries (626,811) (10,946)
Investments in subsidiaries (750,139) (784,104)
Net cash used in investing activities (999,951) (673,537)

[ —
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33.

GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2022

Company-level statement of cash flows (continued)

For the six-month period ended 30 June 2022 - unaudited

Cash flows from financing activities

Proceeds from bank loans

Proceeds from issue of bonds

Transaction costs on issue of bonds

Repayment of bank loans

Repayment of bonds

Repayment of loans from intermediate holding
company

Interest paid

Net cash generated from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of
the period

Effect of exchange rate changes on cash
balances held in foreign currencies

Cash and cash equivalents at the end of the
period

Six-month period ended

30 June 2022 30 June 2021
US$'000 US$000
2,597,805 2,787,669
157,525 2,179,279

(346) .

(1,060,655) (2,121,171)
(519,832) (1,224,940)
. (13,696)
(131,515) (135,279)
1,042,982 1,471,862

13,604 554,855

31,120 70,074

(758) 262

43,966 625,191

s S
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BIM CLH Limited 35t EIFEIA AT 789,750,000 BEFN 467,303,653 i, F 2022 & 2
B 8 Biz&Z%5em/a, CLH Limited IFEARATIRMH LT 5,857,618,406 BR, HMIALNTFR
LEf5IIEZE 84.30%, M Khangai Company Limited 52 Khangai Il Company Limited 34N\ E4#
BRECBIMISS BURZE 7.58%F0 4.48% , 2022 4 3 B, CLH Limited £ TROUIEINY, EEE
B9 1,257,053,653 fREELHAEKE DL, BZE 202256 B 30 B, ZBIES=ERTH.
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

1. —RREHE (8B)

&= 2022 £ 6 B 30 H1E 6 TBHENFHMEIREG, BEARE. FARURFERAES
ERBERPRINEER.

2. EELSITHREE
(a) BHSH

PHIVSIREREEBRITIIAS ( "HKICPA" ) ifpRIEBSITEN ( "HKAS" ) 5345 -
(PHAMASS RS ) Gmtbll.

RIS IRE S 2021 FEVSRERBERSITBERRS.

RiE (FRSIDEN) 5 34 S - (FHIMSIRE) REIEK, EEREFERHIMSREIED
SXWRTBERIINA, LIREF. AR, AFIZHARE SE R maIFIET. AR
R, CRRERATRER AT AT EER.

FHEISIRSEIERGAUSIRE, UREXERENE, E81ETH 2021 F£12 8 31 Bk
MERAMNEERRNEATH. PHUSKRENIBALSKE (FBUSREEN )
( "HKFRSs" ) fRHIN=EBFEVSIREMFBHFEES.

AHEMSREREHT, BESHSIHIESMRESESIHIASMMR (FEHDE
W) 58 2410 S (ERIZEHETHPHUTHEAMSHRER) #HTT7HE. EDESIHTESE
EECRMVHEPREETS 1 WHB 2 /.

VERLRME BFRETHIVSIRS hREZ 2021 £ 12 B 31 AIEEEE XMV E(EER G
AERZVBFEENEZEFELEVSIRE, MBEREXEMSIRE. RIEEE (L3&6)
(Cap.622) 55 436 ZINBENE X AEVSIREFNH—SERT:

BTAEAANEEL, AR ASEEFEVSRFEZATTEML.

AEFANTEITHITXEMSIREFHITTIREG, ERATFREEN, BAESETHTITESEURS
B, FEEANER, tBABE (AEIEG) 5 406(2) . 407(2) 5k (3) KHAIBRIA,
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(b)

(c)

(d

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE
mHEERITE (£
B HFIITE

FERAFSUHHERA TN T EBSITHIA SR — RN EBVS RS ENEIT :

. (ERUSIRSEN) % 35E81T, WMSIEESE
(EBTOEN) 216 &7, ¥k, | BRIgH: FEMRRFIKE
(EBE2HEN) %37 51817, SiRAR - BRELIMA
(EBMBREEN) 2018 - 2020 FHBNEE NG

BrS (BFBUSBKREEN) £ 35, £ 165, 5 37 Sk (FBUSIREG/HEN) 2018 - 2020
FHRFRESE, AEFAATRBEUEASIHHRERESRFENSIERE. AEFRAX
AT SRR,

ICIK LRI ES T

FRBAREFATNEBKRAMNDAPEARTIT ( "RMB" ) . XEWGSRELETT
( "USD" ) %k, IERAETTT.

EEE A FTAIBT

RE (FBSITEN) 5 34 S (PHIMSIRE) REER, EEEFERFIVSREAEL
SWRUTBERINA, LIREF. AR, AT HARE SE R mAIFIET. AR
R, XEAEHIAXBRREREUEEENEEEESHERAN GBS A ERFH
89, HERE T EEEE A KBRS IR SRR S R RAIMKEERT A F IR E
fitl. SCRREESRATRER AT ATTHEER.

EEESRFEERSIETIEXRR. MRSIHETETREYRE—E, EYRak
ZHAEIRERIA, MNSRETTISSRIRIASKEBEYERAN, WA EHS TRORBEFNASRERE#IA.
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

CRfBERARERRETT. FHENIT 2022 £ 12 B 31 AIEFEVSRERTLEFERN
HERIR

BEEHFHAVSHRETIABE, EESIHIIASEMBZIEITRIEN, I (FBUSKRS
MY 5517 SRR, 517 SENRET 2022 F 12 B 31 BUSKREBEERES, TS
RFREARRINZHTEN., ZFHETT SEN AT RESAEREHREN,

FUTB#SZE
FHERIST HAEAERR
(BEBITEN) 5151817, AEDEARIAREAERDRR 202318 1H

(EBSTHEN) 551 SETUR (FBMSHREEN) NAERES 202318 1H
25, SUBCRAYKERIZLT

(EBTHEN) B8 ST, SitETHNENX 202318 1H
(BERSITEN) $12581], SHERRZTENRRAREX 2023 1B 1H

RERIEETHEHIAR RRAERZ FETT LR EN fOFEARR. BriAll, FEBIAZEFE
W RFTENRR AR S F LRGSR E S IRBEREATE.
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S IR AR
PRI EIRE
- —ﬁ—?:{”’,ﬂk——-—. #72022 ££6 /5 30 1L 6 17FHH
I
B 2022 & 2021 &
6 B 30H 6 B30H
o0 s v
HEREXUIIA 432,529 499,532
(BEUSIBSEN) 515 SEERNERS8S
BEBREIRSEDE:
HERMKN 4,610 1,701
EEEHWN 126,805 86,541
B HERRSSWIN 39,812 24,295
171,227 112,537
R NFART B D ZE:
FE—I RRIABA 4,610 1,701
FHE—ATERAHIABA 166,617 110,836
171,227 112,537
603,756 612,069

AEFNEFESE, BEFFEIZRITEESMNR 10%895EF.

EL SN

_HIESTMBE
/-‘——-—":/éf/’——— 2022 4 2021 £
6 330H 6 530H
275 TFEETG
SRETAINMEZEN 11,604 44682
BTN 20,813 6,765
Pk, TREANSERLE (RK) / Wk (7,930) 8
WEEECIKES 3,989 184
SUYON 9,912 -
Eifth 1,767 1,260
40,155 52,899
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B E IR
FHIIE RS
#72022 ££6 5 30 ALL 6 7FHIE
e -
b ESE
_BISAAE
2022 5 2021 £
6 830H 6 B30H
FE5T F=T
ST N
- AR T ' 5,216 2,687
- AEEWER 16,374 15,897
- BREARIE 1,896 2,972
- B AN B HER 155 -
- KB EIRE 3,270 440
- B=HENX 1,597 1,831
FSIN 28,508 23,827
RITEIFRR AT (7,256) (16,432)
5P AN (2,483) (2,912)
FERER:
- RITEK (122,159) (110,357)
- 1&"5 (83,038) (115,8086)
- [EEIERR A EER . (39)
- KEXTSfEFK (596) B
- IDEIBRIRAETR (377) (242)
- B=H1EK (336) ¥
- FASERR (6,069) (2,458)
NSt (222,314) (248,246)
A 45 Y 3 L N L A I =B AN 2N 10,785 9,180
(EENDNE T (211,529) (239,066)
LS (107,215) (3,150)
FHREBEPHIANEWSZEA (290,236) (218,389)
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B AR EIRLE]
PRSI
#63 2022 £F 6 /5 30 ALE6 17EHIE
HaiFliE
T5I1E B B#FINBEIRLE:
BISABE
2022 2021 4
6 530H 6 B30H
F=T F=T
(a) BIHF
THEMNFHS (100,537) (69,446)
THEMFFEPRERFITR (7,756) (6,777)
(b) H=H
TR =P (900) (663)
EIEE TR . (66)
k., T ERIgEiTIE:
- gL, TE RS (6,240) (6,634)
- (R (20,064) (8,372)
Ly g S A= ENTURAIEEAES (1,270) (357)
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R E R EIRLN
P EIRE
#Z 2022 ££ 6 A 30 1L 6 TNGFRHE
FRiSHiZE B
BHIESNBE
2022 5 2021 &
-?é/ﬂ_____ 6 830H 6 8 30H
= Fie5t Fe5
KEAfE 29,462 83,576
EIMIN IR ERT S/ 44,198 81,616
73,660 165,192
EBFERAIN
HRESA PR 198,966 93,782
272,626 258,974
FhitHiER SRR ER AR
HERIFE 698,387 778,158
W REAECWFGE GORFTSHEER) (28,681) (38,900)
W NGECEATRSE (NRFTSHERA) (34,681) (1,807)
PR HEES W REEEATFE GORATSHERA) /Y
FrBuA 635,025 737,451
fZhE 25%F T EHIFEHRER 158,755 184,363
NI NETES ) 24,367 (40,246)
ToRRRIIBIN (25,540) (17,818)
AEHEIORER B 51,808 36,823
R ABIEFERANHS SRR E SR ER 20,159 18,026
I ABTEARIEARNR S SR (1,121) (3,790)
BIMINI SRS 44,198 81,616
272,626 258,974
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R AR
PHRIEIRE
#63 2022 ££ 6 5 30 AL 6 7NFHIE
IE B
2022 £ 2021 £
e 68308 12 A 31
=
F=E5T FEETG
F1B1H 15,269,504 21,380,459
=0 418,678 1,486,058
B (7,472) (8,645)
WEFAE) (BFiE 27) 122,426 1,996,368
WEBEFNE) (BHE 27) (48,450) (4,867,634)
BARHIEFRREA 10,785 21,133
NFINEZEED 683,458 973,433
ENERERHBEFER HHE 18) (240,604) (6,258,089)
LRI TN (1,021,867) 546,421
Fe6H30H/12831H 15,186,458 15,269,504
a5
B LA E B~ 11,664,862 11,730,934
BEPIRENEE 5,773 10,424
F AT EMERE 2,025,658 2,013,479
e AT 1,490,165 1,514,667
15,186,458 15,269,504

AN B R R ERE S NBE P ERNET. —RMS, MEEERRY—F
T HERREIGEERE), SRR T SEFENER. REEEF SRS Ew
BiE%.

F 202246 B 30 H, B FRBAREFIESEHEE (SIFMGE 23) AUREMEREHAIK
EMELEERZT 11,168,109,000 25T (2021 45 12 B 31 B: 11,318,951,000 357T) (£ 23) .

AEFRGE MR A N ETHR, FEREREARNMER, HEERsMTE a5
EiE S, KESTEE. RSTIRIENRISE, BRRES RO RZEARHN=AIRILLE
N RSN RSN S R BB, SR AMERERRFRARRENKIR
BAIEME, B ER KRR E AT L BB A E TR R M B eI
MRS S, TSRFAERGENERIERMRHIZNESIBKE, HEESEAMZRR
— R EFARREGS R, IR EEITSRYE R R IFTRPEIE I IEETT R
HHTIEE, MRFERFFRRA. FFREFE, HReE - EEERR=T.

21

144



e i A R A ) 3 F 5 2022 SR IR

BB EIE R IR A
FHITEIRE
#7 2022 ££ 6 /5 30 HLE 6 1NGHAE

IRE MBI (52)

IEREI IR A SNER, BRECEHE TESHHIET, FHiARERBAHaE A
fiit R T HRETTHAIRR.

2 ETHEMIIHER

A SRR SRR A M A A A E AR R SRR REN T -

2022 & 2021 £
6 830H 12 B 31
T2t &3¢
MR EEFAIN :
-—5FR 430,825 437,647
-—FFEREF 822,809 843,309
-hEFLAE 335,494 385,738
1,589,128 1,666,694
. WaEfIpiRE
2022 & 2021 &
6 BA30H 12 B 31
T, T
BB AAKRAERSIEAS (BFR "CMCI" ) 855,854 891,263
GLP Thor Fund |, L.P (f&#R “Thor Fund” ) 602,514 633,021
ItREESEMTTABRAT
(BFR "Z3ImBR" ) 343,238 362,772
L HELR (MRS HWES BIREMK)
(f%R "CVA|Fund" ) 276,783 278,905
Hith 903,402 914,443
2,981,791 3,080,404

FrEtaEg R ERRGEASTE, TRRERATTHHNE.
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R R AR
PSR
EtZ 2022 ££ 6 5 30 A1 6 1NEHIE
11. WEEIAIRE
2022 & 2021 &
6 530H 12 A 31
= F=ET
ERILIMAR RIS AR S (BRALK)
(B "RLES" ) 1,131,434 1,252,481
EigirEA (B)) REUEEESAkE (BIRAX)
(B "BEES" ) 356,435 365,258
e (K2) B E 0 (BIRATK)
(fFR "chfEl" ) 208,475 220,368
Hii 1,169,973 973,540
2,866,317 2,811,647

FrERERERIITR EHRGEASER, TRRERATFHIHNTE.
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ZEHTF SR AR
FHSHRE
£t 2022 ££ 6 /5 30 AL 6 1NFHE
-,
EBIEFRIA
EBIER A FIRRAER / FFRE T
F128
WFF) LEFRE Hittir& HEEE 318/
F1H1H (BfHE 27) GhE27) CEEEERIRN ESHIA IREHHIA BEENE 68308
F=ET F= FET F=T F=i FErT 55T FET
BEERRSHEFT
2021512318
FFRNETHRINSIR 24,546 11,206 (11,235) (571) = (3,609) (10,144) 10,193
Hith 4,873 - = 112 = (94) = 4,891
29,419 11,206 (11,235) (459) . (3,703) (10,144) 15,084
2022¢4£6 §30H
FAFBRAIRIN SR 10,193 - (960) = 13,848 5,419 28,500
Hith 4,891 13,231 = (165) - (2,216) . 15,741
15,084 13,231 = (1,125) = 11,632 5,419 44,241
BIEFRSHAGR
20214128318
REEREI (2,331,240) (18,590) 765,423 (59,036) - (320,137) 502,203 (1,461,377)
Hite s (80,127) - - (3,435) (11,162) (52,614) - (147,338)
DARFeMETHRRY
SEE/N (2,372) = S (26) 2,398 g s
Hifth (50,031) s " (1,878) (237) (81,264) - (133,410)
(2,463,770) (18,590) 765,423 (64,375) (9,001) (454,015) 502,203 (1,742,125)
202246 5308
R (1,461,377) : 78,659 2 (216,120) 131,076 (1,467,762)
b=kt (147,338) - 53,014 6,952 3,328 4,251 - (79,793)
Hith (133,410) (32,541) - 6,475 - 1,271 < (158,205)
(1,742,125) (32,541) 53,014 92,086 3,328 (210,598) 131,076 (1,705,760)

SNERANRR B LSS B S HI TSR R R SHARTS R RAY EE A BB S s
FERBIERT S AR RE T R—RUAEEER], NEBIERTSR R MIBE TSR R HE
HNFESIR. SGERTRERRNERNEERHEEIEINT:

2022 2021 £

6 530H 128 31H

=T F=5

IBIER IR 49,970 24,657
IR IR A 3R (1,711,489) (1,751,698)
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

12. EBEEFRIN (£8)

BTRA IRSAER AHR BRSBTS AT se R/, EIHAREAEARFEALITI
B RIEBERTS I :

2022 & 2021 &

6H30H 128 31H

F=T 2

BB SR 855,037 857,248

MESHRNESFAERH FAREEMEERBS VMBI ENEN. RBAKSSRN
£E£97 855,037,000 5T (2021 4 12 B 31 H: 857,248,000 =7T) , WHEE 1 E 5 W
FIHA,

B 2008 &£ 1 B 1 HakzaF A, BRMRIERSRY | ZHEFLURY, PEREREREERE
MAMENZBF P DIREERBN 10%INREERER. AEFFRHAER WERALB RS IR
BRI PERIMERAT), EIRIASIEN ST RERL 40,060,000 35T (2021 F£12 8
31 H: 83,311,000 Z7T) .
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BB R EIRA S
FHSHRE
£ 2022 ££6 /5 30 A1 6 TNFHE
Yk, T BILRE
LARTME LARESR AN
ES=NLY ITEMN TEmN
Rig® EETRE BRI [=)zzkzNa ERRCER= ait
=T T =i T F=T T
573
F20215181H 80,272 18,029 106,254 81,588 114,798 400,941
K7 E 40,004 3,030 = = 50,310 93,344
ALEEN 54,862 150,174 41,995 e 320,547 567,578
HEBEFAE (6,221) = (156,822) s = (163,043)
LR (1,365) = - 5 (18,977) (20,342)
KEEDHE 37,816 (8,513) - (30,589) - (1,286)
ETiis:s ’ - (827) . - (827)
BEHEE - . 6,698 = - 6,698
ICERTERIM 2,764 2,187 2,702 1,453 7,025 16,131
BENREREFER (64) - - - - (64)
F20215128318 208,068 164,907 . 52,452 473,703 899,130
WFE (BHE 27) 39,681 142,675 . - 59,910 242,266
AHBEN 102,672 33,377 - = 41,856 177,905
ENEEREFER 7 - - = - )
AHAEDHE 7,105 (7,105) - - = -
AHIE (3,335) - - - (13,695) (17,030)
TN (13,608) (8,939) - (2,565) (35,131) (60,243)
F20225 68 30H 340,506 324,915 = 49,887 526,643 1,241,951
KitirlA
F2021F1818 (28,337) - - (8,776) (15,298) (52,411)
WIFAE) (947) 3 - - - (947)
A (8,620) - (827) (1,006) (17,684) (28,137)
HEBEFAE 2,697 = = : s 2,697
KERLE 470 = = : 6,152 6,622
AEEHHE = = = 1,286 = 1,286
B . = 827 s = 827
EDRERFEFEA™ 64 s . s s 64
ICETEHIN (1,524) = = (607) (3,918) (6,049)
F2021FE128318 (36,197) = = (9,103) (30,748) (76,048)
AHAEN (5,592) = < (648) (20,064) (26,304)
AHILE 1,251 s < = 4,878 6,129
SCERIERNFN 2,606 & - 466 4,011 7,083
F20225 68 30H (37,932) = - (9,285) (41,923) (89,140)
i3]
F20215128318 171,871 164,907 = 43,349 442,955 823,082
F20225F6H 308 302,574 324,915 - 40,602 484,720 1,152,811
26
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S R AR
PRSI
EtZ 2022 ££ 6 5 30 A1 6 1NEHIE
Yk, TEEBHhRE (£5)
(EFIRE =
AR 25 X S R = HMER DN T
2022 & 2021 &
6 B 30H 12 B 31
F=T 35T
LABANKASTEN B BB E b4 484,720 442,955

FERACSBSHEMNGREEELIRIECE. DAZAFIERMEIEFORERNR. XL
HEEIREEIRESN 2 = 20 F. ARMRGZES, BEOITRERS 1 = 3 FEi—
R

TR&Er=

BE [ HEE BEPXAR =it

F=T F=E =T F=r ==
573
F2021F181H 295,879 24,949 3,383 = 324,211
ICERTRIN 8,068 592 127 - 8,787
F2021F128318 303,947 25,541 3,510 = 332,998
e e /N 267,841 2 11,309 127,993 407,145
TCETHE (17,228) (1,249) (172 - (18,649)
F20225F6830H 554,560 24,294 14,647 127,993 721,494
Rith
F2021F181H - (13,435) (986) E (14,421)
AEHIE . (1,284) (85) : (1,369)
ICETFFN . (468) (24) - (492)
F2021512831H = (15,187) (1,095) - (16,282)
REBFE = (869) (31) - (900)
CERTRIN . 952 54 E 1,006
F2022%F 68 30H 3 (15,104) (1,072) - (16,176)
WKERE
F2021 5128318 303,947 10,354 2,415 - 316,716
F2022%F6830H 554,560 9,190 13,575 127,993 705,318
27
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R R AR
PSR
EtZ 2022 ££ 6 5 30 A1 6 1NEHIE
15. Hfthi<HRIRE
2022 & 2021 &
6 830H 12 B 31
ToeTs TEET0
IEfEhER~
3T EHATIRRIGRE - ARMETEBEEZEENTA
Hithzalas (R ar4&lm) 405,589 510,621
3T EHERMIRIBESR BRSNS - ARMMETE
BETHit\Eftsralas (R arsgE) 233,360 230,883
T EHATIRRRGRE - ARMETEEEZEENTA
LHBRES 340,366 406,213
SHHE LR ATIRRITUEE - AMEITHEBEETEHTA
LHBIRER 774,011 1,189,147
1,753,326 2,336,864

F2022F6 A30H, M EBATRNBIISREIEE=SR (2021 F12H31H: =) Lha
BFATERIRIN. BTZFRENFEENAMEIRE, AR ZFRBIEEAUATMNE
IR BEE ARG SIS SRS,

F 2022 £ 6 B 30 H, X EHEMIREIEHIEESIEANEAETFENE LIS
Fr EEfY 302,578,000 14 (2021 £E 12 B 31 H: 302,578,000 1) P& =HrCiEmmstiA=
EHiiiEsRRE S ( "PEEsiES" ) ESMHEL.

= 2022 £ 6 B 30 HiE 6 MNAEAE, AEFAKZRIEREIZEF FHATNEBRIGRANSIAR
M 63,822,600 T (£9%E 9,849,000 357T) (EkZE 202156 B 30 HIL 6 1NBHAE: X) .
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16. EftiiFiRznE~

VL e

JUREANI

CEIEETREE

RES
RELEEERIAIEK
RALEECE R IAIEK
RAHEB=TTHIERK
RS D EBRIRAIER
FFEFLEREMIRESR

BB EE R EIRA A
IS R
#Z 2022 ££ 6 5 30 H1E 6 NGHIE
2022 & 2021
6 530H 12 H 31
FET F5T
37,747 34,352
53,496 70,484
16,071 19,749
19,946 =
413,545 437,576
29,910 21,022
- 5,249
7,105 =
122,045 128,201
699,865 716,633

SHEERIWHIERT, BREY 1,420,000 ETHTER (F 2021 & 12 B 31 H: 700,000 =
7o) 4, HRETFIRERZ 5.70%= 8.00%AILFRFEMZHRITA (F2021 F 128 31 H: 5.70%F

8.00%) , ZHRE—FR=E.

BT SR TR T ERZY 11,044,000 Z55(F 2021 £ 12 B 31 H: 11,612,000 =
T, IRBEEBHECWAERTIRS BiR 6.00%MLREFZERITR (F 2021 £12 8 31 B:

6.00%), TTHEE—FRER.
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17.

MSTe B fth RIUSTRTS

SV e/
- RLTIER
- IREHRE

RZWBRE 1RV AIFRIN -

-t
-3FRS
- BRE R EER

Rz E B AR ISR -

-3FRS

IWLLEl S e NS NN

-3FRS

Ryt SR EX TS BIFRIA

| =]
-z

-IERS

B=ITER
(RES

AR R :
= IIVLVEN

- IRHERRE

JUREAAI

30

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE
2022 & 2021 &
6 H30H 128 31H
T T
113,795 52,052
(2,309) (1,881)
111,486 50,171
14,755 10,346
28,040 87,744
128,187 100,859
170,982 198,949
35,814 13,798
253,442 248,242
185,608 142,223
474,864 404,263
8,194 8,611
15,316 16,104
23,510 24,715
2,137,862 753,760
14,156 14,116
314,937 894,301
329,093 908,417
56,156 130,058
105,504 105,657
259,119 291,720
177) (218)
258,942 291,502
17,589 22,351
3,685,988 2,889,843

153



e i A R A ) 3 F 5 2022 SR IR

17.

18.

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

SR L fth IHSTERTR (£E)

RigEERI. BER. DHRFEMEMKETHIFBRSRIMATIER. RERATERR

BEEELW. EKEDWADERREIRENERS, R4 130,682,000 ETHTERE (2021 &
12 B 31 H: 137,675,000 Z£5T) 9, HREFIIFTIBR, FIREALREFZRA 5.70%=
15.20% (2021 £ 12 B 31 H: 5.70% to 15.20%) , BEEFRE 12 MNB K,

SIBE=FIERF, BRATHREIETHRENTEERE 36,386,000 355t (2021 & 12 B 31
H: 102,570,000 357T) 4b, ERSEIEEXNEEUIAEER. FE 12 MBREXNEK,
BEEFIEN 10% (2021 F£12 B 31 H: 10.00%Z= 18.00%) .

FFEEIFESKIEHEXEIESZ 60,295,000 25T (2021 £ 12 B 31 H: 16,313,000 =
7T0) » Eft NG EEFEIASERGH IR E B AT I [EIAIFRIR.

RzHSIHER M L S BR R R HA,

SEEEE~

2022 2021 4

6H30H 12 A 31
FE5T T
FERFERTH 7,952,882 5,398,886
FERFERRA (3,316,423) (2,476,658)
ERE AR - 133,779
4,636,459 3,056,007

F 2021 4 6 BE 2022 & 6 BHAE, FEFACSHRESRAXES HE—HH FATN
. SEMNEETFZSTARNASNERE, BTEXT AN e EE# T
W TG T, EIXKLFATNASFIRET 2022 6 B 30 BABBIRNRERHE
BRI SRR,
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19.

20.

@

R R RS
PRSI
EtZ 2022 ££ 6 5 30 A1 6 1NEHIE

MEMMES MY
2022 & 2021 &

6 H30H 12 H 31

F=T F=T
RITEA 908,478 716,941
EEEATRRRTHNRENRNESFNY 908,478 716,941
EHEBHETMESMEEFNY 2,465,583 246,508
EEENESRERTHNESEMEENY 3,374,061 963,449

H= 2022 F£ 6 B 30 H, #FEFFHFIHNALSMNWESNYWEIR GLP China Income
Partners V, LP ( “CIP V Fund” ) $8% 2,128,000,000 Z5ti9R177Fak. CIP V Fund Rz
BREATHWMAERFAE CLF Fund |, LP FiFENFARIRIGRESE, DARTE

FHEIEERTZEE, anphE 30 FrikEE, ZWIWETF 2022 & 7 B5ERk.

202268308/
202112831 H

BRFMEFEE
2.3
RITRA
TFhs
HiERRTE: 6,950,825

F=T

6,950,825

HERIFEABNEEANERNRE, HATEALTAS EEBFE—RRMHR—FR. WFR

ATMRRAT, FrEHBRISERSNE,
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

20. BRFMEFEE (5
(b) ZHBFELE

SR HTEI—MEANBFEUMNIE S TRERNARUREXUCRENFZE, SEIE
"BA" BN BRI e B EEIEHARRAIE B EHEER A T R KBTS RIEK.

FEFNRFEEFNSEHFERMNERATNR RGN, SEFAH. FEERANERK
BRAETUR, BAGEEBSRERNAEE,

FERAFERFARNEIENFREET (FRRE) LERIBIERE, HOBIENIERSETFRIL
R/ ER (B EBRARINGS) REHE.

2022 £ 2021 £

6 B 30H 128 31H

F=T ==

BRSNS 9,545,509 8,182,294
aEtIER 2,829 2,829
DEBR IR G 796 4,003
B=H1ER 3,178 776
FRERER 336,190 257,698
BFREER 9,888,502 8,447,600
i MERIMESENY (908,478) (716,941)
b= 8,980,024 7,730,659
IEREER 21,174,812 19,857,139
B&r= 37,943,204 34,518,794
FRENESEE 42.41% 38.93%
FRIRE (RAR2U) tb 23.67% 22.87%

RERNREESHETUK RIS RINESEIR SE SR A FEERERR MRS
M2 BBUE— <.
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20.

21.

C))

@

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

BRFMRFER (88)
RERAEFIRALTHA BRI NENEATH.

BZE 2022 5 6 B 30 IR, AEERRIRS 2021 5 12 B 31 BIRSAE, BP4EFENA
BRSRSZTHABY 45%80HRBSNRAEIY 55% . NYEFEERZILR, KREEA
BEZTERFNREEE, AKITHREAEMERQ SR RREH S& LU MR
&

FrE R RITH M B A E A A~ RRLLEA—EHKFE, XtEERITIERARETEREERE
HRE. NREREEME, AERGHEXERITHEER. AEACHERESHAERES
EME. BZE 202256 B 30 H, EAFRERHHIERER (2021 F12H831H: ).

EMTRARMETE
BRROHE T BB HE TG
RNIAMEER

TREVNAFAEATIREPREZLEEEMTENESHTELRNE. ZFEMTRESAAN (F
BUSKREENE 13 S - ARMEHE) IREN=A2nMERER. FEEASRLATEE
AR AEBNENTSREEMERYE, NMREAMET EBEFNIEINER:

o« FERHE: (EAFZ-EREANE EMERREFRARTIHEAPEERTIZARE
EEIRAN) KItEAMNE.

o« FTERHE: ERREFERIMNBBANERFEM, ERE_ERBNENIERE
AATWEBNERITERRNME. FARRBNEIETFIRNTIHE
.

o« FZERME: XEEATTUEBNERITEARMNE.

ZEFRE—XHVUSEETRSHE, ASEMEEF EHNET BERNESM TR T
5 EEZRAEREMSEILR. AT FHREMEERSEH, KHOHTARMET
ETURENRS, HEREMSEREZIUE
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21.

(ii)

S SR EIRA T
FHTER S
BtF 2022 ££6 F 30 H1f 6 1NFHAE
EMTERLARMETE (£5)
F 20225 F 202256 B 30 HAETF
6H830H UTEFARNMETEEIE
2RNE EF—ER BTER B=ER
F=T F=T F=T F=T
2RMETESE
ERYEF
EAER (FfhiE 15)
- X_ERRIRRBUR R 979,315 979,315 - -
- MAE_ ERARRBUR A 774,011 . - 774,011
F 20215 F2021E 128 31 BABETF
12H31H UTERARNMETEER
DRNE EF—EXx EEX B=EX
F=T F=r F=r F=T
2RMETESE
ERIE™
HAtga (i 15)
- X _ERRRRBURE 1,147,717 1,147,717 = -
- XHE_ E ARSI E 1,189,147 . . 1,189,147

#HZE 2022 F 6 B 30 HIE 6 N, EE 1 55 2 BERZEAHEHIMHI RN ERERE, K
EEHXT Cenntro Electric Group Ltd. FURIIR S, EEIESEARI LM, B 3 BERIFLTFE 1
BE . AEFNBEREEAINMBEER ZEHIEB IR SIS mAB XE60.

B=ERARMMETTERH

fEERAR KERABMANE SBHE
XHHE_ ERABIRIBRSEE R 70 WAETHER 0% -50%
XHHE LA BRI S mimE kRS 17.2x
XIIE LA BRIBRBUS S g% hEE 12x

I EHATRBIRENRRNMERARAENHIZARE. ERMAER, ERIFEHRNE
BOMSEHIE. RADZEAR, IFEHRIUSHNQRMEFRIAERALE LA ASMHEEMN
hEBREMREHE, FARERNMEFNRETERE. AniiESRatErinEEMniEx.
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SRR
FHIIS IR
EtF 2022 ££ 6 H 30 A1 6 7G5
21. MTHEARMETE (8
FEZERAMETERTTAERE / FENZEINT:
2022 5 2021 5
6 H30H 12 B 31
T M
FLEHNETR:
F1B1H 1,189,147 1,655,919
BN E T BRRSR 150,138 193,550
AHY | i NS HRIRESAIARSTIL # I ES 46,121 253,494
B (555,569) (640,894)
BEHERZE FHRTENBRREE (12,261) (292,243)
iCoeiRes (43,565) 19,321
F6H30H/12831H 774,011 1,189,147
IREHIR | FARIFERTTAM | AEFF-EA S 46,121 253,494

(b) BB FIGCELRLAIHEFHEL A NME T EENEESF

F 2022 6 A 30 HFN 2021 £ 12 B 31 B, AEERBERAESREAETENEHMTR
HNKENESEARMELEAES.

22. s
2022 & 2021 &
6 530H 12H31H
F=T F=T
BANEEESR 65,894 90,778
BT RAES 36,849 36,849
INDIRFRITEER (559,350) 174,951
DIINERES (RRIE(E]) 231,194 228,707
Hitbigeg (1,554,630) (1,554,630)
BRlE 8,520,749 8,301,787
6,740,706 7,278,443
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22.

23.

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

il (88

BRI EEEE T EORA R SR A F AT A BN G E AR N R iR
PN AERAEFEEM A FADREEEEIOM. RIEFEEEINMAQESEFE
EMASIEFARINER, FEIEMRZNFARNEAERSEREEFRE, AEENNES
St

RIS R E R BERIESI O Fit IR R TRRM AR R RARSS Rit
fiE.

RERCSRIERER, FHERHEE RN R RN ST BERIE.

ARMNMEREE (FTER) BEUARMETTEERTMIT ARG SKEN EHATIRIURSR
ARMENRITSFED, BEEXIRRRIASRIE.

Hittt BT ERISTEIERATDNHBIANSTHES, SFHHESIEALTTWERS NMERT
BRI AR AR AT EERE MNME TR AR IS Z AR ERT.

= E MR
2022 £ 2021 £
6 H30H 128318
T F=T

JERBhRA R
HEHPRI TR 3,097,608 2,517,768
HEiREE . 320,156
ToAHGRRI TR 1,699,070 532,369
TGRS 3,464,697 3,725,508
8,261,375 7,095,801

oA fR

HRIRRITRER 419,643 357,821
HEiBRE . 2,925
FToHEIRIRITRIAR 425,369 56,004
FoHE RS 439,122 669,743
1,284,134 1,086,493
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23.

24.

BRRAEER (48)

B EERBIRL A

PGS IRE

EZF 2022 ££ 6 H 30 A1 6 NEHIE

AEFAUF A TIRBTE MBI EARITREFFIESSATE, HEKmEiNEL94 11,168,109,000
25T (F2021 12 B 31 H: 11,318,951,000 Z5T) (BHHMEE 9) .

IRITRAFERSHLFREFRE 1.54%F 6.77%Z[8 (2021 &£ 12 B 31 H: 1.42%=E

6.77%)

HftiEfRah itk

EWRIES

Rifs R T2 & 340N
kB D EBRERRIER
HEERER (FHE 26)
Bt B RIS
W& E RIS
EBFE T

Hftb

38

2022 & 2021 &
6 H30H 12831 H
S S
45,625 43,911
17,776 16,111
- 3,046
312,310 236,693
121,932 128,201
36,309 38,572
1,492 -
48,657 33,834
584,101 500,368
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25.

B R Bt BT SRR

RIF TR

PR TR

TEE A
BRER%k

RIfIFIE

T RIEE

NfT:

- [EEERAE (BRD)
- HfthXBXF5 (BB 2)

- HXEXS AFRS)
- DERIR(BR2)

- DERIREAFRS)
-HERW (BS)
-&Er JERS)
-BER (RS
-BER JEERS)
2ty R e N VANESTTS)
BERIER
DEBIRER
DEBIREFRRIRATF S
E=HAER

B=HEAERHINATFR

K F A BRIN AT RS

HERRE TR 2B RIS

BAbR TR
RrfAR S
HEERfRE (HE 26)

EEHTESREIRA S
FESIRE

£t 2022 ££ 6 /5 30 AL 6 1NFHE
2022 & 2021 &
6 H30H 12H31H
FE5T FE5T
15,998 8,454
515,442 574,052
127,467 117,408
47,216 38,015
69,717 102,484
95,066 98,823
38,314 139,040
13,039 8,223
86,345 134,092
4,934 2,992
26,109 28,640
1,769 2,188
1,526 4,787
400 282
39,443 35,441
5,827 6,284
2,829 2,829
796 957

156 214
3,178 776
210 221
173,283 79,849
57,339 77,211
119,787 107,643
19,798 =
23,880 21,005
1,489,868 1,591,910

RS EERWFADHRFNAER ZHIMTER. 8. TEREERE. MOaERW. DEE
ERE=FEVHERTIER, FHREK 12 MEREEHTIREBEIR 4.00%E 6.08%AILFRE
F= (2021 F£12 B 31 H: 4.00% = 6.08%) it&.
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26.

SRR

B EERBIRL A

PGS IRE

EZF 2022 ££ 6 H 30 A1 6 NEHIE

AERT R R B SRS R EBR R IAE SR SR F RN T -

—FLIR
—FERF

WEERF
RFLE

W REEARIBLE R

HAEREIME

—FLIR
—FEWF

REERF
hFLLE

i AREARRIEZER

HEEREIE

F2022F6 H30H

=IEEE =EEE
(ITREEME (IFREEER
T =55
23,880 39,666
30,491 45,013
78,393 114,035
203,426 242,870
336,190 441,584
(105,394)

336,190

F2021F12H31H

=S =TS
OFREEME (IRERSER
:FxTU :ch

21,005 33,270
21,951 33,164
62,548 89,693
152,194 185,835
257,698 341,962
(84,264)

257,698
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27.

SEMERERTE
BEF2E

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

FEFAWIEFARNEERERT AR ERE M B~ H N W& ET OF3REGE

Wi,

#Z= 202256 A 30 H1E6 MNAHE, HKWFATNRENT:

FAREIER

HAN S| CAPITAL HOLDINGS LIMITED.
LisIEfpYIRRIAIRAR ( " LiSiEh" )
S =R BIRAT

I-SERVICES NETWORK SOLUTION LIMITED

U=z

= 2022 & 6 B 30 H1E 6 NBHIEIEHN FATIRIIE7F

R MBI

Yok, TERNIREE
TR &=
EBRER{SH R~
HitAEman 5=
Rz Efth M TR TR
RERREFNY
Rz e EL At A R
RrzzRi s
BEERRAETK
EBREFT{SRItAfR
HittdEman ik
)N T

HE
RN
R

RzfFRIi
KEFATRRE
SZAFLART S R 1

KEFARMEFH

EAFABRWIERA G297 742,327,000 35T,

41

K 5 EA AR
%

2022418 100
2022F 2 H 100
2022F5RH 100
202258 100

NFRNT:

(=1 N i
F=rT

122,426
242,266
139,304

13,231
19,946
69,923
76,223
(37,549)
(740)
(68,868)
(32,541)
(68,924)

474,697
267,841
(211)

742,327

(115,381)

(76,223)
13,011

563,734
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B EERBIRL A

PGS IRE

EZF 2022 ££ 6 H 30 A1 6 NEHIE

27. GAEMERBRTRE (5)

MR ZE 2022 £ 6 A 30 H, EREWBREMAR], BRKIEXIAREEAFHR SRR
379/ 53R 17,953,000 37T, SNSRFE 2022 F 1 B 1 Bpilily, EEEMTT, B 2022 F 1

B 1HE2022 %6 B 30 H, BRI AERARKAFISFSIRALID

2£5TF0 12,184,000 =T,
SEFAHE
;= 202256 B 30 HiIE 6 NBHAE, #WABRIFATNT:

FREER AEF

THERCHERIEEIRAT () KEEEREERAT

Airport Nanning Holding Limited. CLF 1l HK Holdings Limited

ATIAYRRREERAT CLF Il HK Holdings Limited

ERHTEER (A CHERSHIR WEEERASKEW BRE) &
2F (%) EiRET GRB) RESHEIRAE)

BLUIEXBEREARAE () BT ERESKE (BIREK) &
EigEr (Eklg) Tﬁﬁ §1E.JEBE/ N1

SEA Fund | Holdings Pte. Ltd. GLP Vietnam Development Partners
I, L.P.
Han Si Capital Holdings Limited GLP GV China 8 Holdings Limited
N el LR A AL /N O
FERNRTREIERAR ol aantiEl IR0 &
*) EigHr (I*lﬁ) BEESHEIRAT

* ZEFNTT 2021 £ 12 B 31 BESEEISERER.

42

BISREL 25,943,000

SERH BRI

202218
20225218
20225218

202238

2022538

202248
2022F 48

20226 B

%

60
100
66

100

100

100
100

100
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27.

R E R ERLS
PSR
EtZ 2022 ££ 6 5 30 A1 6 1NEHIE
SEMEREFTE (8
QERIE
= 2022 6 A 30 H1E 6 NBEERC BN FATNMES AR E 0T :
EFALENE
F=ET
AR EF 351,569
BBAEF SR A 253
Efthigr= 22
B E 425 417
TR Bt R Y ER IR 70,145
MERMEENY 51,072
NS R BB R T FRIT (127,661)
WIRAE - IERED (32,692)
NIRZFRE (569)
EBAEFS T ffR (88,695)
DRI GS (104,802)
R BRI ARF 544,059
A BFNTIF A S 36,477
REEBXIN 580,536
Ivesiin (262,256)
SIS 52N (131,574)
HEFLABNIE (51,072)
KR RIFELL BRI 829,860
AEBFLTPMERA 965494

B20225 18 1 HELER, ERFARNAEREE 2022 5 6 B 30 H1E 6 NAHAEAI
NFIEFEALI73BISIHER 6,942,000 3£5TFA 50,182,000 35T,

B 2022 £ 1 B 1 HELEH, BRENRAFERHFEEER IR TIBIERIR R E D
5179 253,000 3£5T#0 35,681,000 35T,
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28.

29.

&ig

EBERSAFEFARRBINT:

RZTRIEMIR R
BT ARERSIFAH

BAXEL RS

REEEA RHE

SHAXBETEARAATETNL. IEERHEHEINAR.

ENFEHRANEEEEARNASEN D, TEEERARFEIOT:

T8, RERIBMERIRIREMEF]

ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE
2022 & 2021 &
6 H30H 12 3 31
T T
453,950 345,158
594,498 724,242
HIFFANBE
2022 & 2021 &
6 H 30 6 H 30
T T
4,975 4,953
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

29. BAXEL RS (82)

PRAHEAN S5 IR S RN EREBRIXEA S ER5, FHEBEER S SEHRIRNITZIERI%R
I RNEEXETRS:

HIEANBE
2022 £ 2021 &
6 830H 6 830H
FE5T F=T
AaERW
BA-EBEIN 12,169 6,791
RASTRZIN 2,165 663
SNIA=3EE TN 8,009 4,170
FRETRZRIIN 3,891 1,254
FHEEEZHIAN 3,592 2,160
W SRR 153 2,374
FRTFEEEWATIEAN 16,374 15,897
BREAT

A= mRERIAN 17,397 6,068
IRREBEN 10,140 23,786
Y ETRZRUTN 3,583 2,432
FREEEHRIN 5,240 65
GER=SiE N 1,861 1,425
QEBFAEWES 26,839 -
SERETFECEATRF SN 1,896 2,972

[GEREVAG)
BB H (4,858) (8,271)
A ESHEHRIIN 3,208 5,493
WEFLEHRE - (13,466)
EETRRMBATIAIFIEWAN 3,270 440
XETFRRMBEARNFSZEA (596) B

[EEERR A E)
BERSEH (3,045) (1,159)
KRTFEEAERATIHIFI SN 155 .
SRR TEEERATNF S2EA - (39)
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ZEHTF SR AR
FHSHRE
EZF 2022 ££ 6 H 30 A1 6 NEHIE

30. HARRERIR
F 2022 5 6 A 30 AEARERNHEEIINT:

B 2022 £ 7 B 1 AR, FEESGTER, B SHEIESASNERNEAR GLP
Capital Partners L.P., #iiH0AIEFETIEXESNEBAKATESEEAT,

F 2022 £ 7 B 8 H, A&ERFWE CLF Fund |, LP FEMNFARIRIERHEATHESE GLP
China Income Partners V, LP,

46
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31.

PEEFAGR
F 2022 6 B 30 H - REFHIT

SR

HFATHEE

XFATIER .

Bt R — -

imahEEr=
HAth R FRIR
e RMESNY

R

IRAHES
12N 22
=1

PR E IS 80

E| Sl
TERRASHBMETK

it balid
EVSESEE RN
HAbR IR
RI3zRisE

RESH
GASRMFAEE NSRS

wEEST 2022 & 8 B 15 BEFFIRE.

EEHESR BIRA A
RIS IRE
#t3 2022 ££6 F 30 ALL 6 7NFRIE
2022 & 2021 4
6 B30H 12 B 31
FET F5E5T
17,953,803 18,120,812
839,150 630,394
12,915 14,384
18,805,868 18,765,590
5,056,807 4,029,524
43,966 31,120
5,100,773 4,060,644
23,906,641 22,826,234
6,950,825 6,950,825
(872,013) (347,361)
6,078,812 6,603,464
5,163.773 4,257,884
5,163,773 4,257,884
789,754 658,930
11,858,264 11,289,094
16,038 16,862
12,664,056 11,964,886
17,827,829 16,222,770
23,906,641 22,826,234

EF BF
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R AR A
PRI
#2022 ££ 6 /5 30 ALL 6 TNFHIE
32. ARGEWEERE
B 2022 4 6 B 30 HLE 6 NBHAA - RE=HTT
HIESATBE
_— 4/?' 2022 £ 2021 £
S 6 430H 6 530H
FE5T F=r
REFATRIBRBUIA 27,222 -
HfthZRF (9,536) (7,345)
ZEFE | (5iR) 17,686 (7,345)
15522 (245,096) (99,748)
MASSHIN 19,437 17,258
21552 A (225,659) (82,490)
FrSHBISIR (207,973) (89,835)
FriS®iZz A (720) (2,169)
SR (208,693) (92,004)
FHIE fthiR SR
JEEEATBEE S R a I -
HAEIRFRIFEES (315,964) 68,575
FHAG SIS B8 (524,657) (23,429)
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B ENERBIRZNE]
FHIIE AR
#ZF 2022 £ 6 30 ALE 6 1NFHAE
33. AFMERER
#Z 2022 £ 6 B 30 AL 6 MBI - REEHTT
EHIEANBE
" o e 2022 £ 2021 &
6 530H 6 B830H
FE5T F=5T
ZEENNNSRE
BEISIR (207,973) (89,835)
R
215 R 601,906 91,202
EFATHIRRBEA (27,222) -
ReiRlRe G ANyl . 2,169
366,711 3,536
BEAETH:
HftbRiEnn (998,598) (500,632)
HftbRz{I1E00 602,463 253,626
ZFEFERNIESRE (29,424) (243,470)
BfIHiE . .
SFEEERANRERE R (29,424) (243,470)
IREENNIMERE
EWENIF SN 8,577 17,858
R FATEK 368,422 103,655
HFAFRIEK (626,811) (10,946)
HF LTI (750,139) (784,104)
W ET RIS RS (999,951) (673,537)
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R R AR
FHIE AR
#t3 2022 ££6 /5 30 AL 6 7NGHIE
33. QATIMERER (88)
#Z 2022 4 6 B 30 H1E 6 MNBHAE - REFHLT
BILFABE
— 2022 £ 2021 £
P, .
g 6 530H 6 B30H
F=r FE5T
BAFMMERE
FrIgRITER 2,597,805 2,787,669
GRS 157,525 2,179,279
KATIRERIZ B A (346) "
(ZRRITEK (1,060,655) (2,121,171)
E3RE (519,832) (1,224,940)
(ER AR N EHETK - (13,696)
BT (131,515) (135,279)
EEENFENMESHEFW 1,042,982 1,471,862
METINE SN NNSE 13,604 554,855
HIMERINESENY 31,120 70,074
SNSRI (758) 262
HIRMERMEF N 43,966 625,191
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