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BB SR AR

#EE 2022 F 12 5 31 FUFRYERE
SRNERER —

.,L—’;’_—k_\

HZE2022%F 12 B 31 HIEFEE

2022 2021 %

FET FE5T
SEENFENRSRE
NI 2,129,993 2,750,867
B
TRz =Wt 9,579 1,369
B SRR a 133
e, B RIREITIR 49,068 28,137
QBEWL. TERISEIRE | (KES) 8,549 (138)
WEFLENFIE (1,230,002) (552,697)
KaF 2 ERIFE - (19,477)
S EECE ARG . (7,360)
ShEIR AN B ROKEE (3,020) (13,642)
RIS EERIFE GOFRETSHERMA) (46,415) (164,047)
RI SEXERILFE GOBRATEHRERRR)

BALBECE IRk (118,552) (501,336)
REM B ARNMEEDN (933,515) (973,433)
SMAELARMNETE) 60,960 (288,301)
7R Bt RWGRIRE R 2,297 993
Hith#2H 42,095 44 587
2S8R 548,116 403,435
SN (46,707) (14,199)

472,446 694,891
BIEAATR:
JO7KT R L fth S ITFRIR 66,569 (669,592)
R B ELAth R FRIR 98,635 740,490
SEENENNERE 637,650 765,789
EffiiE (106,390) (150,973)
SEENFENRSRERE 531,260 614,816

% 26 5 117 KT EBASRSMSIRERN—35.
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L ig A [ 5 BOR TR B B e 2022 RS

BB AR,

WFE 2022 £ 12 F 31 AUFRGERE
GellenREx e
BZE 2022 £ 12 B 31 HLEFE (48)

BiE 2022 F 2021 £

F565¢ T
REENFENRERE
KF5) HIFREREFREIE) 29 (1,489,646) (957,490)
LBEFAT (R EIENIE) 29 1,645,155 4,224,412
MAEBERWAESR (56,963) (756,503)
B RALAYESR (429,287) (785,650)
MEEKEIRRR 94,957 10,850
MEAE IR R 146,547 55,306
MEBHBIR REEIRIARE 49,558 -
XAl I BRI E (323,533) (205,036)
MERBIG AT E (689,792) (393,210)
ShEN. T B RIS WEIRIRI 7,614 1,033
QBB UEIRIRI M 11,959 8,644
S BRI AR S 298,935 7,704
A BAEESHKE KRR 522,011 110,117
FAEMEREE. BRFIMIA.

R RN SZ ORISR 18T (45,221) (219,850)
‘rEMEBr A (819,985) (1,279,504)
FTEE A Bt RS (101,159) (116,929)
MNEaBE BRI (48,880) (43,592)
SYEXE R AIETR (81,322) (48,313)
XD EBRIRAEITR (7,123) (7,243)
XYE=7 BRI EFR o (349,419)
PO 1 =2 R NI S A= 5 S 7 NG [ S £ (1,525,653) (821,895)
KEISE EIHERRIETR 18,615 72,136
WEIBRE AAZERRIETFR 204,638 94,453
KR DEBRIRIERR IR ” 41,293
KRB =75 EAEERIEER 76,571 275,595
ISR R th KB BHEERIEIFR 86,227 68,135
EWERIFIS N 77,092 61,470
R RN ERNNERERE (2,378,685) (953,486)

25 26 EF 117 TN EBAGAVSIREN—S.

24

101



L ig A [ 5 BOR TR B B e 2022 RS

SN ER AR

#EE 2022 £ 12 F 31 HUFRVERE
AllenEx —— /—,.é?.—L‘
#ZF 2021 F 12 B 31 HIEFE (£2)

BRHE 2022 £ 2021 £

F=ET FE5T
BEENEENNESRE
KB D E BRI E R 2,261,029 457,544
RITHEIEERHWERIRRE 2,416 4,398
B DEARIRER 22(b) (3,204) (10,202)
BE=75 A AIEFR 22(b) 2,571 -
BERE = AER 22(b) (700) (637)
EEXE R AIEFR 22(b) 4,770 -
{ERKE R AYER 22(b) (28,501) -
MRt KX A BEFK 22(b) 366,911 -
{EEEAh KB A SRIERR 22(b) (234,290) -
FEIRITERR 22(b) 9,843,571 6,713,692
EERRITERR 22(b) (6,433,457) (6,829,248)
RiTiRS 22(b) 322,532 2,751,731
{BEES 22(b) (1,044,139) (2,633,904)
EfIFIR 22(b) (509,893) (500,670)
XA DEBRARARF (1,705,559) (35,223)
M OEBIRBIEFA BIRRAD (60,255) (220,286)
BEOSERRHE T ARG 314,423 638,517
E/DEBERRVETR 1,646 -
DEBIRIRE (1,255) (244,589)
{EIERERRAESH Y 22(b) (19,384) (14,400)
{ZEFEERERBERD 22(b) (7,474) (6,852)
FIHEIRERO SRR (6,833) -
XIRITERERES (57,548) -
BEENFENMSTREFE 3,007,377 69,871
MERMESNPEN / (FL) B3 1,159,952 (268,799)
FISRIANSFNY 963,449 1,222,062
HhICERIERDRIRN (53,278) 10,186
FRMERMEE MY 22 2,070,123 963,449

5 26 5 117 TNMEBAFEM S IREN—ED .
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(c)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)

BXEEEANA (F8MSIREGEN) REHANAMSIRREEAMAGFIE, LUREE
ST EEARERRINTICATE, FIITHEES.

I BEHIZE
FEFFSHIERA TN TEERUII AN — RS IFNEBY S RS ENET

o (BFBUSIRGHEN) $ 16 S21T, Yk, | BERIRE: FHARRRIKE
o (BFBUSBIRGHEN) 3 37 S81], SIREE - SRELIRAE

AEAHARBHIYEISTHHIBRARESNNET. FElERILE. FEARBXIETEE
AEK,

(ERVSIREEN) 316 S21T, Yk, | BERiRE: THARREMEE

FRIETELIEABTINGNL, |~ B RISERIRA P RS XA AR Al (RS Z R4~/
RFFERES. RZ, ZFHEWANHERAARIT AR, FRIET RSN SBIRE £
o, EAFEARSHEM., | BIREAEAERRS AL/ M.

(BERUSIREHEN) 3 37 S21], SIRAR - ARELIAE

FRETEE, ATHEEERENSRER, BTZARNRABERTERENERENRAN
S@iTEaRERIEXRMEAANS M.

A, AEAERESRARERSRAFNRASEIEENE. RETESRR, FEACSKH =
THECGRRIATELLE 2022 5 1 B 1 BERBITABENSNEE, HEHEES, XEaRIER
ESREaE.
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(h)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)

MRTHEQTANRATHTAERUMRENTAERIIRAZTATREATNRE,
FaEFT BERENG. RZ, BXRIRERELNEEEHE.

EFBRMERT, YEAKEAFBYNKELDEEAMMAOTISE R WSLHEHLEEHE, %
HEBXBIRAATNSENGETINK, B ERKEE SIRERETRIA. ERAER
HEtEEHIN B REBXAHIRAATNNG, RARMERIA, WESTIERTEA
SRUEF (SIFMHE 2(h) FIXEQTNME.

FATR-RRRATHRELTDNSERARE, RIENAREHESR (SHHE 2(m))
BEAK, EEAFEFE EETANRARFEFENLEAS) (SIME 2(2) RRER
5h.

aE
AERE () B8 (i) [EE:

() FHESLAMBARNME. THRIEES SRR EETR A S LR BRI iR
FMEPRME=EET

(i) T AR AR ETWIE B it AR E S
= (i) ST () B, BHAOSESER TR PRIA A I AW ES.

AEREAARERITAESRETIK. EUEHENBERSEETA S SHNE
WHRFNE MRS~ HETHUE~HATAHS, FESFEIFEVL (SHEMHE
2(m)) .

SHFERLENIET HPTRHTN AW\ B EISREL BB AREA.
RES IR et b5 1% %

KEFNEATBXRESIIEHIEFRE (FFAE. BFEATMAERIWAIRERIN BBER
nr:

RSERIEHEREMWSLH / LBRHA / RIEFIA. BRIERZLARMMETEBERTMIT
AZHIREE (XBAAITTASBIRG), BN, XERFRUARMENERIZZRAVRS!
K. AEAFASHTENARMERNTEZSIME 30() . XERBARSIRMESXELATS!
SEWN .
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

2. FERTHR ()
() BETRIMIRSE
ARSI R S AT

- LRI BZSMEAT, HHFERANBNANBRSUNERE, BEEIRESFS
RABIR. IRBFAEF B ERERFIZFETE (SIMHE 2w)(v);

- BRARMET ARG EEES - TR, MRRBENAINSREREEFESRFIBIR,
BRADBTRENARNERSONERERHENUSEXPEHER. AnMERDTHR
fbrEWEEIIA, TGRSR, RN (EREFFIEETE) MRSk SIRT
R, SREFEBGHBIA, TROGSEERTHNS TGRS

- BRARMEITARE, HIREFFSREHEEA T BE AMET ARbGaalas (T4
%) . IRBOASRMNMERES) (BIFFS) TREmA.

(i) BEETHE

FRAEBFIRBDEARARMET NREE, FRIERFIRAFIEFHFELEME, BTIREH
INRRR, FEASFEERBMRAAMETARMPGEKE (R, DUELRMERN
[EEZMTRGEWEEIIA. BXERDERTRENMEH, HRERTANSRBFENGE
EXEAAEY. FEHAEXERRE, TRESASKERTNERUSRE T LM ERS
(RaTXlse), BEERBRHENIE. HER, FTARNERS FTWE) RItNSTEERER
BEM, miEHRmKiliE.

BRI (ResEARLARMET NREEERARMMETT ARG EIES (RTRE)) 12
BHRE, T RESFEIASEMBEN (SIHE 2wW)(iv)) .
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U

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EFBRUHECR (80)

k. |ERRE
THIERMILAEKINMES IR, BEGAZBNARMMEREREEERIHIA:
- BFER

EfNERHT, DBFRXER-NKEMHMESRSPRRALAMERENKEMELEX
ER.

Bk, | EIMREIE LARARRTHT I BFRERES IR

BRTIIER, XERYMIMERTENSUERERMGAKETLE, HO3TAREER
PRI B I E R

- HEMGRER, BHURFECHANSIZEBXNRMSSKERIEO TR, &
- HEMGERN, EAIEHZETNEGRET AR, WZBRETARE.

BTGk, TEMRENAASEE, BERAL, YSMETER, NEA, TNes
IFEFRBLIR S AR, LIRERIES LIS BEREF- iR AMERER (IHE
2(y))

L. | ETREARIRAEB SRR SRS TR EMAMER, TRERE
&, HEHASS = RANEFIMER AT NIRES.

Wk, | EFREARESA B E R B S5z E NKEMEZ BREEEeE IR TER
Eash Bz Bit \SfiRe. (HIEXNEABRBENELESEEBFNE, FEHE
B3

irBREYL, | EIRENEIEIERERA, ERELR AP HEERARAER AT
B R\) .

KA. BHRE 1-40 £
BRI RB ERRY 40
ERNE 1208
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

2. EERIHEGR (8)

sk, T REFIRBNESSBEBARNERSS, WZMBNRARAENESSSZEE
Bof, FESNHTIE. BEEREST&E (08) BRESFH T XS

() REHEEH™

A 2R BNET RS s AR IR ESRERENE, SECERR
BB, EFRABPEIREMRET. FFRPRNEELRATFAMFENIM. BTFE
ERWSTRPHE BTE~SURMEWEiRS, SEBTEERRNBRRTIRENL
FEitbr=,

AFRTFERNDERIEHIRE 40 E 50 FHINbERNMRATEBMNZHHIIEE. 5
ZHFERURX AT SR E A AH TAIB A K.

() CEAEEMAEREPRRE MRS

CEAREFARTIIRELE - RRAMETTE, Bt ARE. BXMESEEER
ARPE 2(w) FTEFIBITT UK.

(i) FRPRBEEFFIAF RN

AFFRBERBF M B TEE RIS R BRI TRAK, BIEZBMA, &
St RERARMEANK, HEat AR,

FFFRPRERT, HERARCIEEABINMAAER, SFTbERNNBERE. BTk
BA. MRIERA, TRSHMbEIEERE, DRELLHINEA CEERERNEREE (I
BHE 2(y)) »

EHERBEETR, FREBRNSEKEMEZ BN ET A RES.
(k) ™ (BERI)

FEAMAN B BEEEHRNOR TR A~ AR RERTHEEAESR (SEMHE 2m)
ENIK. AR R BRI ST ER~ERER A,
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

2. EERIHEGR (8)

BEEE ] FRRRA T A iR B A T A (i BERAEREFSIZ. LATHREEE
B BHARATCR A Rt E = Bie, Rt eI BRI

[E1n 204
kBRI EY HESCI N HABR A
BFXR 104
FERATEBFEREHIRITGE.

ny #EE

ESEE, KEHMESREER, HESHER. NWREEELTE—RIEREFISHA
A ERONFILURERI, WEREHME, HEIHE. EEFRENERERCHIANS
=, NERNFIRELRE EAEEFFImAER T, EHAEHREER.

() fEREEA

MRERABSHEPHAFEREHEDS, FRAEENBIHEESS ST, FRE EES
DTFUHIXRERA R SRR E AR RN R MEES S HITHRE.

ERERE, AEAEBEIEERE, EREHEREE 12 1 BrEiEENnEiE
RAEERIS, XEBENREFARIEDERONARE., UAKEAR—EMER T
BN, FAEAREREAHEEERM EINZHEBHITARME. SRAAMAHEEEX
HEMRER SRR SIRIA N ZER.

HFHEEFAMERT, ARAREZAEHANTEEROIMERIA, FEREETRS
ORI, MRZAERREREZRE, WEREXOBEEETRNRVGI. MnimiE, 8
AR TR, FIBEARALRAERETE. M TEEEZERn I TEEI™R
FEEEERARNITES, BRERRENSTHRET R,
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(m)
@

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)

SAREFAAPEHBARN, RIBEEEEENERIGE, BHRES IRREEHEEEE.
YNRDHEEREENERMHE 2()() FmASARRVEHIERE, NSEEBHEHIANEERE.

TS AR R iatE
ERIAT. BREFREEREGRATHAERRE
FERH TSR SIRERN AT TIE

- ESRATENESHAT (BRIESENESNY, MR EMNBGRIIR BBRE AT
X);

- EAMSREENSE 15 SRENELRE™ (S IMHE 2(0));

- DaniEitrE EEESTARMGAENSRMT A (F1HE0E) iHRRSIES,

- HAEMNWGK;

- BREESRE, RUARMETEEREEMITASPHRSENSMTRITE.,

HtLAARMETENERE™, SEFRFESRM, UARMETEBETHT AR
NEMTRITEONGEIES, AR ETEERTMTARMGSHERM T BIgErNaEtt
UEsF (RAT4EE) RETESRME™, HAZTBERSIRITE.

ITRMBERSIR

MPERSREEESREOBERIMULTT. ERSRUAMETBRERER EVEEARESY
REMIMEASEATENEINRE R BER) MIMEMLE.

MARRREFRIETNS, FBRSERE () RFUKERFB AR SRR RERAZ 5290
ERER (i) FEAZHERBZENEGITE. NRETREIRE, FitalE).

NSIFIMAIINEX, FTHIEEA RS ERLA TR

- BEIEFIRUSZ A, MR R RN EEIRLAR SRR ¥1aHIARRISERRF SR
EME;

- FARIREMSE HAIAISERRRER;
- RICESESI: RN SRR eI,
- WEURE: SIOIERRRE RS AR LRITNEFIE,

37

114



L b B BOR TR o 8 B U 2022 F E R

115



L b B BOR TR o 8 B U 2022 F E R

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)

PEFURIETIS, ATHATHMEBIRA TR THIA R B SN AR E AR AT AR —
B, EHEEVSBARRRERERXEEEREEMN, FERASFBEFRIERHNR

RIEVS TROMR, SEENEBERINNTAERN I E SR ERT. SHhALSERER
TR, SREWS TRNHEERNHE GRNIESIIRSRERMIEITR) 132,

EFNMRSBNENTRTERRE, URRBTIRALRER T RERNKLANEN.
HERSIREMAEHIRMIFANRERE. FEFRARSSMTRNMERTS, FEd
REEFESKFNEKESIATIENEE, BLUARMETRBREEMIARMSGSHER
TR (@%m) it ENESIEHERR,, RiROESERMSMTRYMA. SEWEHR
HFantiEiEE (FIEE) .

IISU O NRg=E-tt

FRIANEMZE-HOKESMETE, RIFUSE-HIERAE, EXMERT, FIBIA
BEMS A OMEENA IKEMERSRES) iHE. Te8MEEE, SEHMEUSE~RE
HIMEERE. S—IEZIMSE- RS RNAITEREMBNEGRER, UBSH
PR HIMERRIE (THHE 2(W)(V)) .

M55 @ HIMS RERER SR TR a4

- (RS A ERMS EME;

- EBREY, WiEREEHHEEFSEAE;

- RS ABRERIERT SRR TRV S EATHE

- BH%. 5. SFSERINSHIEATS), MRS ALERAFIRE, 5
- BETFRITAHIAMSEE, IBFHERHIZEE.

IHBER

RRBLIRTEMRIRIR, MBE™, NUEHBERSRSLORNKESER @EOEEH) S
T, —RERT, BHEMREEANERSARBRSMNKRAIERBIRES RS
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(ii)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EFBRUHECR (80)
LA R R R e SR E W HA e A R B R B A RS,
M55 1RRE RRTUBEMIRE

MSERRIERNEENRS AKERRES TRMOMR, MEXRKEITA BMERA) T ER
LMSEBRA ( "FBA" ) BFERK.

FEARHOVSIER, KROATMENRFIASRER BT, SR HUSER
RRAMMEER HRSRRSIRSEL FERRZ SNSRI ZER (RS2 FRR)
e, HSREEFLHMT, HERUSTRATBSERIER TLREEEIFIR SRS
BERIER FERAGSUEEE TSR hzSEdEER ftbbit) . ER R
BEBERMAT, MzRMRIEARREIER TR NS BECRIA. MRLBEWER
T, MITHDREIAR, FHRESEMEANBIRAFZ.

VEmAZ e, BERSEAERAREHEVSERNEZNMEGFRBENEEERER (21
2(w)(viii)) .

FERABREBHEFZABLONNGE, FTFHEVS BRI ERSRBES T A XEROMN
(TREMBR IR (BMADEHIASE, R REEE) .

NHETHERSR, FEASERE R TRERUKERHES AR, BIFERIT
BRUKIEEES ABLONNEEEEMN, SUWETHE 12 MBI ERSR, EXfER
T, BERLRSTHERESR. ERATHE 2(m)() AMANERNELE XX ERREEE
IEINEStEREEA.

BT AERRIERERHRZ ABLIER TRIBERTROFFHITAOMR, EBLRETHAIRS
HHHERSIR, LMERFEARGERIRE. FEATHIMERA, 8BRS ASEHIRMS
RENHISTAE. AEERHNESRERFENSEROSRITNEF RIS,
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2.

(i)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EFBRUHECR (80)
RAtbAFARah = ARIE

FEFTIRGHARHFRRTIMROES, DB TA RS HINAELTSR, sUELMERIA
NRESIR (SHERXMRSN BEFBFERTEESHD :

- Pk, TRERIRE  EEEBNE (REMEESIKAIARNTBRIY) ;

- ALERETHRIRE 0GR,

- K&,

- BE R

- ERREIREARTRERPIIFNTFLAR. KEQTHAERWAIRE.

NRHIUHTXETSR, FEMETE~HORREIEER. 5, MEEMRRAIMERNTT R
FFEABIRRENER AT TS, MEeRERETAURETSFE, FEAthSEBFHITHEY
IR

- IHEAEEER

AR WEIESEMERARNE (EHMRHERSY) SERNMERE RS, EHh6E
FBMER, FitAkIilEnESRiReERRS I THIAY A EHEFIE 4 E XL AT
fRITIER, FRERNE. NRFFF-ENNSRARE EFHIEKE TR
FFENRERAN, ML EIRZMERANNRNETXS (BPIMEFHETT) SKBEATI
[E1£5E.

- IARESR

HFEFHRAE~ HRTNKEESHE TRAWEHEEN, MESRESERETHH
A FELEHRTIANRESIREFHSE, BAR)ELREZNETHETT (X
‘HeajT) HIHTHENKESE, AERIEHIRDZETT EiZE%T) RRME~HOKEE
], ERFNKEERMSROE/RTENIARMEMEHERE (NEETTE) SRS
SEERE NEERE) .

- HERESR

MAELSMIA TS, MRALBETEEEROMATESEHIERAIEW, BRI
ESRERKD, ERENAESRASEE.

A ERESIRAELEFERBRIMETRE S IRMA S HEN R~ IKES MR,
B ERYRE SIRMERIARR BRI FERTT N R,
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(n)

()

(p)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

EFBRUHECR (80)

=74

A-RRERE, FRIRBAASTEINHERNEITE.

FEAASIERWAA, I IAAEFEAR B RS RSN RS,

JEIME, RISEEEENT, FEREOMETSNHREZERTREHSERENRALRET
AIHEEZEA.

HETEN, ZFFENKESIERAERENNZS AN ZERA.

BEHRICETEMHENEASTRABFRIRE, WERMICERERENSBIIANEE
A, (HIFERICH IR, EREEBELIR > IANZEBNFEESMTNIA,

V=17 7=y )l g

FEFBREERMENTR MR E PUERIHN AT Z BITFAMNET (TUBHE 2(w)) ZAFHE
NERBFIIR. GEEFREMNE 2(m)() FMABCRITETREAEARK (ECL), FERELR
R PUYEBRHA EIEFIRT B 5329 RIKUIKER (TUBREE 2(n)) .

SHEPESERFMEXBAZARIIARRES R, #AGRRE (OMHE2w) . MRAESE
BEERIMBRA Z BB R R EATREINAIF, NERRESHIEA. EXME
ST, EREEAERAINIKER (TOBHE 2(p))

E—E&R THERBFMERARRNSNFTIIR. MTFEIER, FMEXERNEGRE
ARRERLUSFEZIR.

HERESEARMIPOR, SERMEIBLLIAFISERTFE (TUHMHE 2wW)) .
B R BRI

RIEKIEASAREN. TRERZEFEERINERF. GEAE>, BEEIVEREFEL
ERTASUETIHTEIRF], BiZASFBUR TR SMIR R (S MHE 2(m)) .

RIS IRSERRAZELBER AR S RIREERAK (S IMHE 2(m)() .
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EFBRUHECR (80)
FEFFARN RN WBERIFEN T :
() ZEEEOESIA

SLERSRNMWFIESW R EFNRSNBRASSEREPIA, ENEHRME
R ER MR RERAEA BRI, SEREINTE RS
TESTEREE PHIA SR RISV AR S . FIRFEIEEEFI RN EHEERE
HRER A9 HAIEIRERIA .

(i) HEERIEA

AEANEF HEHESFRENBABSRESEAN. TRERNFKHRIBESEFPETH
BEERWITREHENCENBER, BEFPMmE. A%EFRA HKFRS15 5 63 EAIM
£, BUFIEFRSEREFHINERSEINSERZANMEREA T —ER, &
EERARXIN P ERBRE LSRN,

(i) ETRZBUIN
ERBGNTEIRS IR PRI IRES.

(iv) KRS
- JE EHIRERIRR BN TER R R AIA i SR iIA.
- EHIRERR BN R R B AR PR ERTHIA.
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)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)
(v) FSBA

BN REFERHRSERFISERIA. ZFRESRMF TSR RN E
N ASRFNKES S|, ST EEASUARMETRBEREDNITAR
fitizaWEs (AW HHRBEREECERARENSRA™, TRMRERTZA KIS
. MNTERZRERMAT, LRMRERTZAHMHEEA EMNMNRAHEIRTAINK
ETEE) (WFHE 2(m)()

(vi)  BUFF#MNED

SO LIS EREA RIS SIEIBATFHN I B TZA IR, ERERTR
ERRBETHNIGETIA. BT R ARERACT TN, SEFFT=ERHIBE
BARGMERTEPIIASBN. BT RMEERARRARHN), WENE~NKES
RORR, FE MR ZE 8 R) F PRI PR T B ST 5 TUSERR e R E P IA.

IR

FRNINDRZEZZBRINDICERRE. LN ABRUMNEH R SR ENIETREHARA
HARICRIRE. I(CRBSERETIIA, ERENIRIMEEFHIRAERNIINDERAENR
SUHER RS WEEPHFIA.

LA SERA T BESNDIFE A SRR S BRI HICRIRE. LN ARNMHLAAT
IMEFIKASIEER DA SRR R ARMEX BRSNDICRIEHE.

BHMEER SR 5325 B RSMDICEREERICRIEE H3ST. FRERmE (8155 2005
F 1 B 1 BZEWIErgigshE S ST ERTENREE) WHRTREEREKHINDICERLR
BHAETT. FrERiCREERMGAREPIA, FERGEPICREES FRIT. 2005
F 1 A 1 BZalENIRIMEET ST BRI £ ENREIEIRI MR E S BRISNDICER
R,

HWALBIRINZERT ARG, SZRIMEERXNRIT L REMaEEENRDEN
R,
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(ii)

(aa)
(@

(b)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EBSUTHR (50)
®ibzE

FLERN S BAEANSH— ARG, R SHREREr SASLARMISHEXSTF
%, FAREFE—RMOERWSEISAMERE, SAR—MERIN—ES, GLE—
FIRMNF RIS LEIEXIFANEE, SARELRENTAT

H2UFSEHRE, SFESBESENRBHENRE (ML), WERSENEFELER
5. MBRRFREGT, ERREXMER.

AR ERASEL B S IFEFESSINRENRIEEE, WiEkaR E85I—
17, HaE:

- FLEEEENNRERE, 1,

- BEARMMETEREE H S BRI HE BRI st B AR RAF AR FISIRE.
b7

WEBLATAL, BMZATERZA TR RAERRIRERTS

() EHEHEESIAER,

(i) MFEFREXNND; 5

(i) BAKFANAFEFAGATHXEERAR..

A TIUHTRMG, BIEIlSLAARAERRIKERTS

() EELRSFEARER—EKE ASFEHLFE. FATHESRFATRIERXEK) .

(i) —RELARB—LHRNEKELTRAELW (B —SLARFBRERAR FTRRAATNKEL
jAza J.k) °

(i) FARLAERE—B=SHNEERIW
(iv) —RELAERF=SLHNEERI, B —LHREB=/TLHRNEER
(v) IZEEARRARERRFAREERERT R EHITAR R EF ik EREER .
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(a

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EFBRUHECR (80)
(vi) ZSESLREE EIAS (a) IRFMARATIZHEEEEES.

(vii) RS (a)(i) TRFPAEALINZSEREEARMNERIZLR @ILLAEAT) FIX
REEAR.

(viii) RFEFRAEAZLTRUXREEA RIRS O FHE—EBDBEAIEERK
R,

MARIEERIE SB XN ZHATRERINZ N AZIZ AN AR INRIRERR.
it & AR

T EBSUBER AR EIAM SRR RN REEAFGT.
PRI

HNEBIRSZIEN ABIE=ABIFAE, ZATHRBIEZAT S SR ER N RIET
RKABAREK. AnMERREDE, ITHERE—RBEXSR—EERSEERYS
HIERT, REANBN, EROTRBED TN ERZANAFAFRSHEIT .

ERZEXHIAIMAINTE, B STES SEIFHIR B HEAR PR T B iR S
BEFH. RIRSMASREFTSHENLNEEREAT FFEREREFLABERD)
FRMSESR.

BRI NER): PRGN HEIRERBNSS. SETRERLEHAN~E A
AANFEFNERE,. TINRSFUEENEREL F5EASHKEAZBHERRGSEE
MDE, RADTFHEELFS®. SSHEESHSHRORTEAS HIWKE RIBINTIREER
R, WRERBBARREEN (NER) ERBFHEESMAEERA H.

gigrha PR PRRE M Ei B At Bk B BTN AR ERTEE, AERE
STRRIRE T REMETHEA. RS AATNSERE.
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(b)

(c)

(d)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

SiHEIHFFEIER (58)
FER BT E

WRAFSREET (RBEMEF IS SHRE IR BRKEERGSMERT, MSEEXS
B TRESRH TRES. FESRERTWESIRET R KEERANK. STE
A RANMENBRHERAEBNEREFNRSE. EFHEAHRETEISER
B, ASERAGHFERRERHER“FTENFAER, RS REME=T
R,

TGN BT H7

FERACHIATHNE 15 FrEcRA A SIRERABIERT SR, AR INBIETS
BA NN EENR T EEE ST ARALR AR FARIAES. NRF=ERISEhRR
FRHETFUHA, NURTREF=4oBREr{Sfiat <48, MEEHSTREMRBEERIETHIA.

FELEF 2T RIAE

MTFEEXHZNEMT R, FEARMBERTIRIERAEABEENEMER TS SHF
HERAR, ERESHIHSSEERXEHRARZ S PSR E A FRFEHE—ERIEA
B, FUSEBEXNTNREBANE, (REBXTMEBNERTARASERERRTNE
BWNE.
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BB TR RS
#FE 2022 12 31 HIHFEEYERE
A — /
,,#:*%f/a-‘—-
2022 & 2021 £
_ FE5T FE5T
S REXESIA ‘ 851,051 1,010,540
(EFEMSRESEN) 515 STETERN
BRS8N
BREBTREIRS %S 2
HERYKA 9,267 4,309
S3EE I ON 215,674 176,695
BHEIRSS I 83,925 60,059
HBUEPORBUIN 45,393 7,710
354,259 248,773
FRNFRIART 8] 2
FE—BT AR 9,267 4,309
FRATERAFABLNA 344,992 244,464
354,259 248,773
1,205,310 1,259,313

FEFANEFEHOE, BESTHEAFERZ BT ERE NG 10%9% .
Rt

2022 & 2021 4

F=T F=ET

SUYON 46,707 14,199
BURTF#NED 23,737 40,443
SRBLRMEEDN (60,960) 288,301
ok, TEIRELE (]RK) / Wa (8,549) 138
SBEAEI K B 7,360
Hith 2,203 5,138
3,138 355,579
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M e

RSN :
- ERIEFRFRITFX
- BB
- RE LR
- IDEIBRIREYR
- RS R AT R Ut KB A TR
-BE=HREN
ISV IN

RITERAEABE
R B AA R
FEEM:

- RITIER

- &5

- IDEHRIRETR

- BERER

- BFER{ER

- [E)EERRN B R KB A EHERR

- B=HER

- FRERE
EENZNSE]
i BARIETRAA

RN ZNE 21

iC50 (RKR) / Wk

TR RS2

54

7= T N T

HE 2022 ££ 12 F 31 AU FRYERE

2022 £F 2021 £F
F=T Fi&5¢
10,240 5,239
31,743 33,172

5,904 5,268
118 .
86,766 435
1,886 15,902
136,657 60,016
(18,452) (29,739)
(4,592) (6,060)
(315,042) (251,075)
(153,059) (229,089)
(1,653) (400)
(10) (3)

(2) (56)
(17,205) (260)
(130) (223)
(13,912) (6,182)
(524,057) (523,087)
25,985 21,133
(498,072) (501,954)
(186,701) 38,503
(548,116) (403,435)
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(@)

(b)

HEiFA

THILE EHFINRRIFIR:

RITHF

THMFE
TIRMFEPERTFIR

Rfty#rE

FoRZErPiH
Pk, TERIRETIR:

- B8k, TERIRE

- BT

i BARE BRI BER A
VL 953U IVLENTIE A RS
BT8R

55

BB ER BIRZ A
#E 2022 FF 12 A 31 AU-FEYERE

e e —_—
2022 & 2021 4
F%5T FET
(143,466) (106,919)
(14,551) (14,179)
2022 T 2021 £
F= F=T
(9,579) (1,369)
(21,554) (10,453)
(36,611) (17,684)
9,097 -
(2,297) (993)
(3,248) (3,558)
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FRiSHizEm

SV
SN e et

BRI
B ERAENE

Tt B SRR

BiRiAliE
i R AEERAE (NRRETSHEER)
i R SEREEIFE (ORRETSHEER)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
2022 &£ 2021 £
T 51T
53,324 124,684
389,968 282,931
443,292 407,615
240,037 457,718
683,329 865,333
2,129,993 2,750,867
(46,415) (164,047)
(118,552) (501,336)
1,965,026 2,085,484
491,257 521,371
(131,312) (31,942)
(225,870) (69,414)
132,153 90,889
49,182 79,353
(22,049) (7,855)
389,968 282,931
683,329 865,333

RIEEE (ABFM) 5B 383(1) FR (A7) (REFESFZEE) M) 5 2 PONERES

RArBEER Rk

PR HEERBEEEWRLE (0 EHRER)

At BEE ARG FRIFE
B E 25% MR EFREREA
S N-IZNE TR
FoR AN
W NGIE NYE 1 RE==2)
RIFPARNBIERTSF A=
HFIARTHAREARR S SR
BN BERSH
ESis
HESINT:
HiTES
e ENNiETR
BNERS
KHBREhT R
ait

56

2022 £ 2021 £
F&T 55T
(2,267) (3,407)
(1,568) (1,708)
(2,114) (1,841)
(5,949) (6,956)
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10.

(@

(b)

B BRI SR EIRLNE]
#E 2022 12 F 31 U FERYERE
Hithim S
Hfther S ias &5 B S85 At BB 2
2022 5 2021 5
Bial s B BiE
&8 FriSHEE &Y 3 FrigiRm il
F¥T FiT F¥T Fa&T FT F¥T
ShDIREITAER (1,815,663) (1,815,663) 429,019 - 429,019
Wik RSt EZERD & - - 6,698 (1.674) 5,024
RN B NESER (89.327) 16,338 (72,989) 126,642 (11,162) 115,480
MAEEEURBECIRBGSEES 13.536 13.536 4.565 4.565
Httr S W2 (1,891,454) 16,338 (1.875,116) 566,924 (12,836) 554,088
Bfthir S azaIEmE8% (EI5ES XiTE)
2022 & 2021 ¢
12 5 31 12 8 31
FE5T F55T
BINLBSEHBINDIRRIFEER (1,815,663) 429,019
RAAssiMEH R E AR R ESISE s 5.024
HKHBR BRI AMNMEZRD (72,989) 115,480
R SEERWREKKERWHbGEES 13,536 4,565
AEFETHRMGESWEETIIARIENFET (1,875,116) 554,088
57
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1.

(a

Rt

F1B18

)1

QE

KaF A3 (BE 29)
WEFAT) (BHE 29)
BARURETRRA (BiE 6)
AFMNEZESN
ENXRERFEHFER" (HiE21)
IR

F12A31H
ai5:

B TRIRRE B
ERPRRE Bt
FFRPEH R B
FEMHITARNDE

AR fiMEHR
LRGHEER

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
2022 2021 &
12 8 31 12 8 31
FE£53 FE£R
15,269,504 21,380,459
768,207 1,486,058
(15,603) (8,645)
1,361,732 1,996,368
(569,504) (4,867,634)
22,140 21,133
933,515 973,433
(2,186,593) (6,258,089)
(1,703,013) 546,421
13,880,385 15,269,504
10,536,168 11,730,934
- 10,424
2,039,600 2,013,479
1,304,617 1,514,667
13,880,385 15,269,504

TREJNFEATREPRZE SEEFMT BRI ARME. ZF DA (FEY
SREEN) % 13 § "ARMEITR" MREN=ADRINMERR. FEASRUATHES
EFTRARNEMNEN T MESEENERY, NRELRMMETT BEERNSRAER

o FERMGE: REAF—EFENE AMERAE-RARTIFEBPEEKHHNRE

BEERIRN) FtEARME

o PTERME: FERETERMANE ARAF-ERNFITMEBAE, HEFREART
MEGNMEFTELRNME. FUMERBNERERRHIHEEEBANE

o« BEERME: RAEXFTMEBAERITEARME
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

1. REMEEI ()

2022 fF12 H31 H
AEHA
BIER B2ER BIER ki)
FE FET FET FET
AN B - e 13,880,385 13,880,385
2021 F12 §31 H
AEEE
BI1RE BB BIRR 2
F=5T F=T F=T F=5T
AN B 5 5 15,269,504 15,269,504

#HZ 2022 £ 12 B 31 QILFE, 7% 1 58 2 BRZEHFTHNHIARIMNMERERE, 55T
ANFINMBEFEENS 3 BRSES 3EREE 20215F 12831 0: B . AEFANBERED
RIMERR Z B HIEB AR S SR A X355,

F20225F12 831 H, METFEIRZUEINT - (FEET, SHERREBRITEBLR
THEBURIMNFSER) #1T, ZUEIMTEEFN=HERSRIERAETEXH
258,

(b) FB=ELAMETEZH

FEBEHEAMER, SEERSMEE, BFERAE WMABAGE. TERIFE,
REEFNERICRE. AZEETIRNMSTAAR, I EEtRERAME HARRAA
. BERIEESROFREA NI L EN TR HEM BN R RBIRE Bt
= BEANBRAMOERERRFRPMURBPNFRARCAHIUE, SBAERNARREEE
AR AN B ATHIAI SR B AR S, AERFTIEZEREETER
BRMRHZIESIEKE, FEESENMEHER—ENEFRIBNER. KMEXBLSRY
IR RE DX R PRETFEEF RN THAE, NR=ERNFTRRE. Tk
BFE, FHRRBEEAERRIEL.

BEThEEKT. SNERRERZTIHARS, EEENEHT TS, FWARIHESE
&R T HRIHIARR. ERBGERSHOEM E, EEENEHNEANAESEN
e EEEISE R NS TR THIA SR,
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1.

BB EISR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE
RSB (58)
AeTmEE

fistERAR BN

REMBETT (A2iR5E):
WNEARE BAUER 4.25% - 7.00%
RSN R 7.25% - 10.50%
REE IBHBEAR R 4.25% - 7.00%

R MEMNESRERARE X RAHA
AnMHMETESFTINEGNEEREX, BRMEE, AniiEEE.

REMBEHTHNIARMERRTSEREEHERN "REMET M EED" T7ImE
#iA.

ERERFMNEGRETAN "UARMHMETENEEMIEGMEE" NEaWEREP.

R B T ERIUSERES N MIMNPEFERNET. —RMS, RHEEHRA—F
ETTFATEERE, EREOIRESEFBINERRE. REMEFHERST 4K
B,

7£2022 FE, 1RAMBEIFNERFERAL] 22,140,000 35T (2021 FERE: 21,133,000 3=
IT) . Bkl 2022 £ 12 B 31 BEERENEAMNENTFIE 3.30%Z 6.77% (B L 2021 FE 12 B
31 BLEEE: 3.80%E 6.77%) .

F 2022 %12 B 31 H, KEMHMESELIF 11,370,060,000 ETTARRAMBEEF (2021 £F 12
B 31H: 11,318,951,000 355T) HHRAIRITLUNREFRUSSTRIE (FHE 25) .

SEHERIKER
FREFARFHA AT HHERHT AN EIFRLI NSRRI T :

2022 £ 2021 £

12 B 31 12 B 31
F55T F5T

R7IKFE BEFRIM :

-—FR 391,569 437,647
-—SFFRE 713,861 843,309
-RELE 293,534 385,738
1,398,964 1,666,694
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12.

BB ERR BRG]
#FE 2022 ££12 F 31 U FEEMSRE

HFARIRE

TRIFIHNAERFAN S, B-REEEATBNFATREN. BRIERHRE, FFE0
RN EER.

FRE SRS
23,1490 53 FEFHN LT FRE]

LEER SN Sfaie biic] =8 EMEE EWUFE
FBHS/ T

CLF Fund Il, LP ( “CLF1I" ) hE 30.93% = 30.93% 3725000 |DiRFERS
FEu

GLP China Income Partners V, LP SIS / PE 34.70% - 34.70% 2450000 WAFFRES
FET

WEERE (LF) BRAE & 100.00% - 100.00% 1,700,000 ity 3 ]

CLH 20 (Cayman) Limited FRNS 100.00% - 100.00% F355T 0.001 e
FS R LREIRAA KE Y FART

(ERatk +E 99.98% < 99.98% 6,590,000 REues
FARD

AR RARAS ( "ACL" ) PE 53.14% - 53.14% 1,800,000 EEVLHE
FE5T

GLP Thor LP Limited FaKs 100.00% = 100.00% 0.001 RRIEEE
FARD

EsRlEmetWERA kW ERAK) FE 82.18% - 82.18% 7,000,100 i3 0]
HEEEMTLRBIaHAES ke FARD

(BIRAK) PE 99.00% - 99.00% 3535354  WATARESE
FARD

HSERRUSAREAKEW ERAatk) E 39.95% = 39.05% 3,600,000 WRFEEE
FAED

EIREERRRESAAkEY HRAK) FE 100.00% - 100.00% 2,500,000 2R
FARD

EEERHRERAS] RE 88.00% - 88.00% 650,944  BEIFMDLLHIE
FARED

TSR AR PE 60.00% s 60.00% 185,500 CEES
FARD

e SR RERREAT). E 80.00% & 80.00% 100,000 BEREE
T

Hidden Hill Fund I, L.P. FRHS 100.00% g 100.00% 206,271 bt
FARD

ESHETIRRERATE +E 70.00% - 70.00% 2,000,000 EEWLHE
FARD

SR RESRERAS hE 100.00% - 100.00% 185000 EFEMIHE
T

GLP Capital Investment 4 (HK) Limited & 100.00% - 100.00% 119,088 bt it
BRSNS LR RO A S e FARD

(FRatk FE 99.00% - 99.00% 1,662,889 U
FARD

I REEAERASE) FE 100.00% - 100.00% 40,000 BEMILEE
FARD

BESZEHEERAT PE 100.00% - 100.00% 100,000  BUEPOIRS
FAED

BUBFORESBERAE hE 60.00% g 60.00% 422,813 RS
FET

LSRR eHERAT HE 100.00% 3 100.00% 20,200 CEERE
EETE GoR) RATEAKRY FARS

(HRAE) @ 100.00% < 100.00% 3,000,000 RRiRE
FARD

LU O EEERAT HE 60.00% - 60.00% 174,497 CEEE
Fu

BETEBARHE () FRAE) R 100.00% 5 100.00% 67,000 CEEE
FE5T

ST (L8) SFERAT FE 100.00% 2 100.00% 20,000 AR
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12.

HFAFRNIRE (57)

BB ERR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

TFRIH SO BRFNGEEHNIEXEERAEARBER D BRF SN FAE.

F2021F 18 10L&
AESFE
SIDIRBINHESR
SREOBRRRORA
DI

Hithisg

WRIFT) (MHE 29)

LB FAT) (MHE 29)

WD BRI F 2 SRS
BRI S TSR
B SIS ERR

F 2021512 8 31 HR 2022 5 1 B 1 B&SR

AESFE

BMESEHRINDIREITAER

KEOHRRRNRA
DU

WIF2E) (MFE 29)
LEEFAE] (MHE 29)
WOUBREIS T A BRI
PO MBRE BT AERG
PSR BT

F 20224 12 B 31 BES

DBEIRIEEET
CLF1 LF Il clpv AcL CIEVI it it
FE5T Fi FHT FE5T FE5T FET F#5T

1,674,504 1,267,024 - 537,270 - 1,697,292 5,176,090
169,970 194,655 - 24 814 81,458 470,897
48,810 22175 - 12,875 - 40,295 124,155

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

2,944 . - - 97,430 100,374

- - - - - (727,036) (727,036)

- (44,774) - - - (179,084) (223,858)

- 537,075 - - - 87,475 624,550

- - - - - (35,223) (35.223)
1,648,695 2.287.426 - 574,959 - 1.116.791 5,627,871
477,887 171,054 (126,356) 23,291 11,202 (400,712) 156,366
(128,369) (234,886) (43,374) (49,434) 3 (50,505) (506,565)
- 310,300 1,600,000 - 306,679 432,250 2,649,229

- - - (1,255) (1,255)

- - - - - 154,639 154,639

- - - - - (151,260) (151,260)

29,425 (6,752) - - - (28,549) (5.876)

- 315,770 - - - - 315,770
(2.014685) _ (69.070) - - - (10.004) (2.093.759)
12.953 2.773343 1,430,270 548,816 317.884 1.061 Zﬁ 6, 145.16£
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12.

HWFARRIHRE (88

BB R BIRLE]

#FE 2022 £ 12 F 31 FU-FEYERE

TFRIHT SHEE AV ERFNSNAERF/AS CLFI, CLFII, CIPV, ACLFICIFVIig
XEE. TREFUSERREHIABERIZSIRHENESE.

CLFI
DHRFNEEIES T
e

i) DS

e Tad

DEBRIRN S

[ 'O

FFRE

GEWEESER

HRT ORI FFE
BEIEINFE

63

2022 £
12 B 31
F=r

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

2022 £
=5

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

14,682

2021 &
128 31

F=

69.88%
4,467,499
(2,117,227)
2,350,272
1,648,695

2021 5
F=5

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

85,510
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12.

HFATRHRR (58)

CLF Il
DERIFRNENESE
i<V

ERANET=

G DS

e[S
DERRIRNES

e Tl

DERRIRN S

LN

FRE

SRAWESER
FRTOHBBRRREFE
BEIRNNSFER

CIPV (%)
DEBRFRENED T
Bv) 1

IEmENE

imantafR

IERmanafR

b T

DEBR RIS

[N

FSIR

ZFElERTE
HRTOERRNF SR
SV 3 IE 1

BB P ER EIRA S
#E 2022 12 F 31 U FERYERE
2022 2021 &
12831 H 12 H 31

FE5T FE5T
69.07% 60.50%
313,870 276,061
6,172,882 5,643,476
(512,242) (689,248)
(2,007,013) (1,537,630)
(108,284) (106,053)
3,859,213 3,586,606
2,773,842 2,287,426
2022 2021
FE5T FE5T
174,866 102,234
244 142 351,916
(86,990) 431,804
171,054 221,508
89,570 22,487
2022 &£

128531 H

FE5T

60.50%

355,637

4,352,806

(110,245)

(2,388,794)

2,209,404

1,430,270

2022 5

T

113,235

(169,783)

(240,596)

(126,356)

320,457

iE: CIPVRES / BT 2022 F 12 B 31 BRSO ENIFEHER / AfR (HE 21)
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12.

HWFARRIHRE (88

ACL
DERIFRNENESLE
i<V

ERANET=

G DS

e[S rbE

e Tad

DERIRN G

[N

A FE

EWESER
HRTOEBREFE
SV 3 IIE T

CIF VI (%)
DEBRIREENES T
B <

E |5 <

stk

E| b

b T

DERTFINES

LN

A

SRAWESER
HRTOBBRERNSESIR
LIRS

BB P ER EIRA S
#E 2022 12 F 31 U FERYERE
2022 2021 &
12831 H 12 H 31
FE5T FE5T
46.86% 46.86%
84,542 83,964
1,873,571 2,013,303
(121,590) (148,011)
(655,112) (711,109)
1,181,411 1,238,147
548,816 574,959
2022 2021 5
FX5T F=5T
99,166 91,217
49,701 52,952
(55,786) 80,427
23,291 24 814
5,584 10,272
2022 £
12 H 31
FET
60.05%
311,847
1,057,166
(392,321)
(596,574)
380,118
317,884
2022 5
FE5T
6,549
18,613
18,613
11,202
305,762

iE: CIF VIRYEF™ / tafif T 2022 £F 12 B 31 B EAFFRHFER | Ak (HE 21)
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13.

(@

HEERIARE

BERARRABRRELT
(BFR "CMCI" )
GLP Thor Fund I, L.P
(f&FR “Thor Fund” )
ItRSEEB B RERAT
(R “Z3IH" )
ERHER GRiE) FWES (BIRAK)
(f8FR "CVA | Fund” )
Hifth

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

2022 & 2021

BtE 12 B 31 12 B 31

(a) 799,786 891,263
(b) 570,589 633,021
(c) 331,012 362,772
(d) 234,492 278,905
(e) 873,469 914,443
2,809,348 3,080,404

FrEERAATNIAR EHRGEASLR, HEipRiaxiEkeE.

cmcl

2020 £ 3 B 24 H, AERABESIWHBEEA 50%HEN, SIEEEEABRAT (LATEFR
"BREEH" ) B TRAKEXEK. BEAFIREREANABRIUEETS. Alt,

BEAFAFEANSGERIL.

BEERAVSERE (et BRI HTENFH AR R SEEVSIREPKE EXIK)

WEWT:

E |27

i

RNt

i DU
DERRIFNES
il

SREASCRRN L)
At IREKEINME

PAESFFfaeE:
MERRESFHNM

e RAAR (BRI FIRARRIFX)
IFRENERIAER FRAIFIREABRIFR)

2022 &

12831 H
F=r

2,289,933
385,685
(1,036,909)
(404,627)
(23,461)
1,210,621
50.00%
799,786

245,008
(331,321)
(935,505)

66

2021 &

12831 H
F=r

2,364,642
517,147
(1,059,336)
(350,929)
(103,306)
1,368,218
50.00%
891,263

139,596
(323,315)
(1,059,336)
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13.

(b)

BB SR IR,

FEE 2022 £ 12 [ 31 FILFEEYERE
HEERIAIRE (88)

2022 & 2021 5

TFoe S E- v
[N 142,607 390,813
EFE 71,129 308,523
BT EBRIRAFE (26,632) (99,710)
IHETFERAFSE 44,497 208,813
LA EER 105,855 300,515
HETFEANGSRER S ER 75,530 202,141
EERASCRAESEE 50.00% 50.00%
M EAETWFSE (NRREFERZEA) 22,249 104,407
LAEFBEHE:
ISt (62,783) (58,724)
EIISUYON 2,673 1,234
FhiSii#&F (26,166) (101,773)
Thor Fund

2021 &£ 6 B, A&E&EHFS Grand Master Technology Limited ( “Grand Master” ) &EHi&7 T
Thor Fund, ZAEFFAEAERD 40{Z7tEYE T Thor Fund 50.1%A%tY, Thor Fund S3#@E()
SELHITIRE, SEMRARXEERZNE. BT Thor Fund EESKARNESREEREE
RAAIKRRAAERA R Grand Master #£EEHI, EItASEFR Thor Fund AIZEIGELE
HNEEFANEEEWHTZE.

RIEALEEM Grand Master ZEMIMNY, TEHEAENWESREE, FEATREEHIER
BEESLAKERBHIIND. 9, HEEBEELRAINSEUS I SIEING, AEATRESH
BRI BEIIN.

#E 2022 F 12 B8 31 B, RESIEPOHERIRP, SIOFEXMHFKHEFRE.

67
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

13. MWESERIAIRE ()

Thor Fund B ELHEE (EMSITBERNTHIEIHEH AR S5EEM SRR KEIMERS
) HEEUN T

2022 £ 2021 £
12 B 31 12 B 31
F55T FE5T
E | 3,198,119 2,493,966
MBNET= 108,707 182,091
IERANRALR (574,333) (627,382)
ek (154,224) (121,713)
£ENE 2,578,269 1,926,964
SRR ESLL I 50.10% 50.10%
FavSRRKENME 570,589 633,021
LA L@ FRREE:
NEFREEN 23,666 30,541
IEREIERAR FRAIFIRMAERATFR) (574,333) (627,382)
2022 2021 5
Tt Tt
[N 7,155 188
FSR (47,209) (31,176)
LRENEREER (47,209) (31,176)
AR 50.10% 50.10%
R SEEERFE GOpRFUERRERE) (23,627) (15,746)
EiRFEPEE:
FEER (36,486) (19,370)
FSWIAN 246 694
FriSfiZRA - (146)

68
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13.
(c)

HEERIAIRE (47)

Z3 Project

BB R BIRLE]

#FE 2022 £ 12 F 31 FU-FEYERE

IEEEBEHTFTRBRAT (B S8R ) B—REFPELENE T ARIERE.
KB 2019 F 11 BEIKIEARIFESEBRINAIBIRAKEIE 100%MH FILEHZH
EE, HPAFERAEKEWSFIIIERIESSHREPO BREM) . ItREFESERE
il (BIRELK) . EREFE@IRAPD BRENK) . AREFEFREPD BREXK) .
IERIEFHBRAPLD BRENK), FFA "Z3mE" .

Z3 MBMMBSHEHTE (EMASTTBERIETEZMNM FHER R SEAM S IR P KE M EXIK)

AT

e[Sl

i<

E S

iman R

S
SRRASCPR R f
GAaMSIREKEME

PAESRFRReE:
RERREFNY
EmahERIAER FRAIFIRMRITR)

LN

FSIR

GAlEETE

SERASCRRN L)

Rz SEERWAE FNRRETSHRER)

PAERBEE:
S
FSHIN

2022 5
12 31
=0

1,024,701
1,745
(88)
(50,347)
976,011
34.00%
331,012

1,238

2022 £
F=u

(3,310)
(3,310)
34.00%
(1,125)

(3,859)
8

69

2021 4
12 5 31
F=u

1,111,229
5,033
(334)
(46,278)
1,069,650
34.00%
362,772

3,775
(334)

2021 £
F=u

(7,985)
(7,985)
34.00%
(2,715)

(3,465)
18

146



L b B BOR TR o 8 B U 2022 F E R

13. MWESERIAIRE ()

(d) CVAIFund

BB R BIRLE]

#FE 2022 £ 12 F 31 FU-FEYERE

CVA | Fund 2EAERRS—IB=S1RAET 2018 F 2 BRZABIREKE, HERAE
AART 98 1Z7T (98 14 {Z55m) . ZESEFENECE TR T A~ EE.

CVA 1 ESHUS AR CHMSt BRI TN FHRRER SSaMSREFKEME

XHK) PBEEAOT :

e[S Tad

e o

RN AR

P DS
DEBRIFNES
il
SRRASCPRES L
Al IREKEME

PAESRFFRfREE:
RERREFNY
RENEREAER PRAAIFIRABRFIFR)
FRENE R FRAIFIRABRTFR)

2022 £
12 § 31
F=u

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

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

70

2021 £
12 A 31
F=5

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

194,404
(16,800)
(1,435,064)
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13.

(e)

HEERIAIRE (5

[N

A

R T OEBRREIFE
JHETEENFE

SEWESER

IR T SEANGAEE TR
SERASCRRES LB

Rz A ERWAE NBRETSHERR)

PAEFBEE:
HrIEFREE
SR
ST
FriStiziF

RUHEASELEIW

BB SR IR
#E 2022 £ 12 F 31 FILFEMERE
2022 2021 %
F=5T FE5T
204,845 202,071
106,809 219,587
(15,564) (26,181)
91,245 193,406
106,809 219,587
91,245 193,406
18.36% 18.37%
16,705 35,529
(50) (64)
(68,700) (62,724)
2,555 1,670
(57,244) (93,730)

HitdFEASELWUSEHERE ERSTBECRNEHIENMEHBARER SSEVSRERK

EfHMERIH) BT

FFE

i FRTOBBRIREFE
BT ERERFE
FEWESER
HETERENGE SR
Rz S EERWAESER

2022 2021 £
F=5T 515
107,878 126,710
(1,854) (5,850)
106,024 125,371
107,878 126,710
106,024 125,371
32,213 42572

71
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14.

(a

BRERI

IRiskR LMD BRI AR S
(BRRELK) ( "BRa” )

ERimER (5)) REURERE ST
(BREXK) ( "BREE" )

e (KP) BB RE PO
(BIREK) ( "hfEL" )

Hitb

Ay

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

2022 2021 &

B E 128 31 128 31

¥ =51

(a) 643,824 1,252,481
(b) 424 547 365,258
(c) 200,977 220,368
(d) 1,575,367 973,540
2,844,715 2,811,647

BRLETTURESIRE, AEFAT 2018 F 5 BRI TRIURE, FKEE 30.76%89(
], 20229128 31 H, BIUSHERMZE 36.45% (2021 E£12 B 31 B: 67.97%) . BalE
FZEHHEAZRSNEAZTREIT 5 BRRIEH, HP 1 BRRBFERAFRE. ERESWLE
REHTRIY, B=92Z2Z U ERRFRES, AEFAUERBE 1 SREFEAIRLIEMKE

K.,

LTS TR (EMSTT BRI EH AR SEREVS RERTIKEHMETIK) 5

E|UTF:

E |

B

JEREN AR

sk

BTFREENSE~

S ASCRRERLL I

eSS IRREENME
FESENEKELTIRE (HiE 21)

PAESFFREeE:
RERREFNY

2022
12 B 31
=T

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

21,835

72

2021 £
12 A 31
F=T

1,874,210
169,864
(112,776)
(136)
1,931,162
67.97%
1,252,481
133,779

169,864
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14.

(b)

BB SR IR,
FEE 2022 £ 12 [ 31 FILFEEYERE
BRE (88)
2022 & 2021 £
Tt Fa
'O\ 200,624 557,308
SR 164,921 448,019
ZREWESEER 164,921 448,019
SEFASCRESREL A 36.45% 67.97%
RN SEXEENAIFSE (OBREFSHEEMR)
RABEERIRE 9,583 373,385
LA EFBEE:
IS ON 330 478
F:7-7-%4

AEFTF 2020 £ 11 BYRAESHTRIUGE, KEH 49.76%081D. BRESEEFE
FRAZEOFAE USRS, Z 2022 F 12 A 31 H, BREUSERZE 47.75% (2021 12 B 31
H: 49.76%) . BAESHNEBESKAMXBRAREIBHTESKAEELES, 520 7
BRRAMNK, HY 2 FRAERTS. ERESIWERHEEFERY, B=52Z LA ERRE
RIET, AEFAEIRERERREIAR ARSI EARN.

BENVSEFHE Mt BERTIEIMEH AR R SEA VS IREFFRUENMERIH) 5
T

2022 £ 2021 4
12 B 31 12 B 31

T3¢ 55T

IERENE 573,250 518,275

D7) 226,005 241,685

imantafR (249) (70)

BTFREENEE~ 799,006 759,890

S AR5 47.75% 49.76%

HGEaVSIRRWKENE 424,547 365,258
PA BB FNtaResE:

D& RNESE N 217,807 215,543

73
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BB SR IR,
FEE 2022 £ 12 [ 31 FILFEEYERE

14. BXERI (£)
2022 £ 2021 5
Tt F3eT
9N 10,115 194,431
FE 1,961 188,654
LRANES AR 1,961 188,654
EERASCRRIESEE ) 47.75% 49.76%
R SECEAAIFSE GORRFFSHZEM) 936 100,680

LAEFBEEE:
EISUYON 2,764 -
FIEBZHA - (4)

(c) HRBEW

el (RB) BB REP O BREK) LITER "hEEl" ) REMEFENSIR
atkiell. ZBREKEWVERNE Z3 B NRIUSELIT KEARSE (WHE 13(c)) . 2019
F 4 B, XEABEIEEFSEUN—BBIREKA 100%HIBRAVIEHEE L 58.63%HIM
1. PREVFERESHIZRRESRBEAZASFSEW AR, FEABITEEHER

SRIRRZR SN REATPEEATRLEATE,

FEEVHOVSEEEE CHRTTBERIETENMEHBRE SEEMS RERPKEMEXS

) AT -
2022 &
12 B 31

Tt
IERENET 333,972
oA 13,664
mahfR (4,849)
BTFERBEENSE" 342,788
EEFASChRA ESEE 58.63%
ZAEVSIREWENE 200,977

LA BB FIRREE:
MERMEFNY 1,136

74

2021 &
12 H 31

F=

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

97
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EE A EER IR,
#FE 2022 £ 12 F 31 U FEEYSRE
14. BXERI (88)
2022 4 2021 4
¢ T
(9N % )
FSIR (1,342) (2,906)
SalEEEE (1,342) (2,906)
SERASCRRNESEE ) 58.63% 58.63%
Ri SEXE R IAIFSE (NPRFFEHEER) (787) (1,704)
LAEFBEE:
IS ON 198 165

(d) RMHFEAKSEW

RttFEXREREC WAV ZEREE (CHait BRI FHRERER SEaUSIREF
KEf MERIHK) BRI

2022 £ 2021 5

T T35%

FFE 417,749 284,266
LRAWEEEER 375,897 284,149
R SEAEEWRESER (OBRFEREER) 108,820 28,975

75
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BB ERR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EERERIR
ESERT ARRAEARBENSH () / B EREMIPS R FREHNT:

Rty BOEERA
F1E18 $WFAF LRFAE CEZIWE SEWERI HETIA HEHT F12B318
(PHE 29) (B5% 29) (i 10)
F¥w FET FEu FET FE5T FET F¥w F¥T
ITERTRIR T
2021128318
FRRNEIENSHE 24,546 11,206 (11,235) (571) - (3.609) (10,144) 10,193
Hits 4873 - - 112 - (94) - 4891
29.419 11,206 (11.235) (459) - (3.703) (10.144) 15.084
2022812318
FHBOTIENSHR 10,193 1,030 - (1,399) - 20,051 4,943 34,818
BER - 13,231 - (496) - - - 12,735
R 4,891 24 - (404) - (258) - 4253
15.084 14,285 - 2.299) - 19.793 4.943 51.806
AEFT SRR
2021128318
1R (2,331,240) (18,590) 765,423 (59,036) - (320,137) 502,203  (1,461,377)
Hibew (80,127) - - (3.435) (11,162) (52,614) - (147.338)
LiaseiiEtBeaami (2,372) - - (26) 2,398 . . "
nt (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)

20228128318

bitiaed o (1.461,377) (8.035) 64,430 129,281 . (332,161) 322958  (1.284,904)
HibieE (147,338) € 52,440 8,837 16,338 30,869 - (38,854)
R~ - (11.414) - 428 - - (10,986)
Rty (133.410) 27.386) 26,044 11,836 S 41.462 - (80.554)

(1,742.125) {46,835) 143 814 150,382 16,338 (259.830) 322958 {1,415.298)

SNERANFRE AR LSRG = SR AT R S AP S R ARG EE R BB TS &
FEROBIEF S A RER TR —HRUWAEEER ], B {ERa ™ RIS S i RRTELARH
[ERFESIR. B RRERESNERIREENEEINT:

2022 & 2021 £
128 31 12 8 31
= F=5

IBIERT SRR AT~ 54,468 24,657
IBIEFTER TR R (1,417,960) (1,751,698)

76
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

15. BREFRIA (£E)

BT ASRE MR E R R ARRKBIE TSR AT AT Rt BN, AERERIALI TIER
BIEFT{S LA™

2022 £ 2021 4
12 B 31 12 B 31
F=T F=5T
B SR 920,581 857,248

RESHRNESTAERHFATELEMERERBRSI A RIBXFENEN. F 2022 & 12 B
31 B, FHABRSSIRNESEL 920,581,000 5T (2021 4 12 B 31 H: 857,248,000 %
7T) FOHB1E 1 & 5 EREIHE,

B 2008 &£ 1 B 1 HakZ/5FHa, BRRIBIRS R | THEFLURL, FPERRSHIERFEERM
ENERFIPDIRBE S 10%FH0F. T 2022 12 B 31 B, AEFAREETIEERS
BRDIRBRDIRFPESEIMNER AT, ERIEABIERIARL 57,575,000 35T (2021 &
12 831 H: 83,311,000 %5T) .

77
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16.

Pk, I'BRigHE

573

F20215F1818
WRIF2E)

ALEHEN

SHEFAE)

AELR

FEBEHE

EfSTHE

ARG AYEREAIRE
TN

O REHEET

F2021F 128318

TR

A

A R BB
e

g E

FEESHH

TS
EOETRASEAT

F2022% 128318
it

F202151818
WFAE)

AR

SWFAE]

AENR

BT
iCRTENTN
AEFDH

BN EERAEEAE™

F20215 128318
AR

SAWFT)

FELE
ICRTRW
FEEHH

B AEREERE™

F20225 128318
REE NS
F2021F 128318

F2022%12831H

BB EER BRG]
#FE 2022 £ 12 F 31 U FEEYSRE
URFNE LA RAA
ALY e ity

RigE TR =1L Bl 210G ait
FET FET FET FET FET FET
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)

- = (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
113,978 143,600 - - 85,962 343,540
171,339 152,194 - - 25,634 349,167
8,722 4,220 - - - 12,942
(1,885) - - - (5,744) (7,629)
(5.695) - - - (18,328) (24,023)
177,233 (176,056) - 33,071 (34,248) -
(37.257) (18.327) - (5,597) (48,160) (109,341)
(3.138) (38) - - - (3.176)
631.365 270.500 79.926 478,819 1.460.610
(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

- - 827 - - 827

(1,524) - - (607) (3,918) (6,049)
- - - 1,286 - 1,286

64 - - - - 64
(36,197) - (9,103) (30,748) (76,048)
(20,305) - - (1,249) (36,611) (58,165)
464 - - - 1,161 1,625
1,723 - - - 6,137 7,860
4,848 - - 814 9,433 15,095

(945) - 945
1,479 - - - 1,479
(48.933) - - 9,538 (49,683) (108,154)
171,871 164.ﬂ - 43,349 «_2&2 823,082
582432 270,500 - 70,388 429,136 1,352,456
78
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17.

BB ERERBIRA S
#FE 2022 £ 12 F 31 FU-FEYERE
ERe&Er
o fiilod ¥EnE BPXAR =it
FErT F=ET F5T FET F=T
573
F2021F1818 295,879 24,949 3,383 324,211
iCRTDhE 8,068 592 127 8,787
F20215128318 303,947 25,541 3510 - 332,998
WIF22E] (BifiE 29) 293,560 2 11,188 139,090 443,840
ICETIE (40,646) (2,160) (896) (5.267) (48.969)
F20225128318 556,861 23,383 13.802 133823 727,869
Rt
F2021E1818 (13,435) (986) (14,421)
ARt (1,284) (85) (1,369)
ICETThEE (468) (24) (492)
F2021F128318 (15,187) (1,095) - (16,282)
FHpsEH (1,325) (853) (7,401) (9,579)
iCRTEHS 1,336 344 260 1.940
F2022512831H (15.176) (1.604) (7.141) (23.921)
HEMnE
F2021F128318 303,947 10,354 2.415 316.716
F2022412831H 556,861 8,207 12,198 126,682 703.948
EZ ERIT R =L (R E it
RRBERNESEVSHEEDIRFARS T~ ERUNEENT:
2022 & 2021 &
12 H 31 12 H 31
FE5T F55T
#iEPORE 282,706 -
3z 3
EBHPE () 220,312 246,275
fnssER 53,843 57,672
Bit 556,861 303,947

iE: SEFEREMRIERRMATEERSEX, BEREARESET OREAHBREI!.
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17.

(@

(b)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

EREF ()
PR

REFERVOTEESMEREERNMETE. ERNMETTRRETEREIVEN+FHIM
EIEARE RSN IMERIH . WERAIEREE ERAFIRTRIT K AGIKEE
. BTFREERMRIRRZAHIOISIHIRARRA. BTREER UK
KEHAFBYEERNZRAET £ BUMEE I SHREXTUAERO I KIBIG KR
W, F 20224 12 A 31 B, HATREKAUGKES S 11.2%H 3% . EEEEE, L
RERRROEHTSEES), BASSEAWESFARETHEKDE.

EiERrrE

B RESTAARMEREEBZERSE. T 2022 F 12 B 31 B, F~HUATESE
B YT R, BESER, RAMBHRAMRE. ERERAMER, FIRAERIER
%, WABAE, RE/TERREZSFZMEEHEGHE. ERERAeEg £
KR8, AEARFEIONGIRBFEERTIZNS, FERSBUARMETIR. WANBRNLE
ERBEANERGHSWNBER M HIE, BFFERNESRABRENTLLAT ARSI
iEELARIRR M EI A TR ER ZIARAEEKT. RERTIENXRRIZENR
SRKEMIFNE, SHpER—H. FRPOREMEERIFEHITRN Db RBRIRE
i, MG ERTYWAME, NESEERAR, FEFE, LIRGZIIEINE.

£ 2022 55 12 A 31 H, EEERKEAANMERL BB HMENXRRIZEIFALX 4.25% -
7.00% (2021 4 12 B 31 H: 4.00% - 7.00%), ITIZFA 7.25% - 10.50% (2021 £ 12 B 31
H: 7.25% - 10.50%), BHAARLES 4.25% - 7.00% (2021 &£ 12 B 31 H: 4.00% -
7.00%) . BEEEE, DAFTBREROHISESS), BFraSHAWEESMAEKRTHR™
MKEME.,
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17.

(c)

18.

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

EREF ()
oiEELE

Er-E RN RISIMEREERNETE. ERNEITERETEEREEN+FHIY
EIEARE RSN IMERIH . WERAIEREE ERAFIRTRIT K AGIKEE
. BTFREERMRIRRZAHIOISIHIRARRA. BTREER UK
KEHAFBYEERNZRAET £ BUMEE I SHREXTUAERO I KIBIG KR
W, F 2022 % 12 B 31 B, HAHTRFFKABKES SN 7.5%F 3% (2021 & 12 B 31
B: 7.5% 3%) . EEEERE DAFERIEISERD, BA2SHAIWRESITARE
ETFEEKEE.

Htt<HBIR A
2022 £ 2021 £
12 B 31 12 B 31
F=T =51
X EHATNRIYRE - AniMEITER
HTAt \BfttREE (Ra)4EE) 248,867 510,621
34 EH RIS IBESRAESHRE - ARMNE
itE BRI AR hREE (RaTiEE]) 234,473 230,883
3 ERATINBRBUSE - AfiMETHRBERETE)
AL HBIRE 165,035 406,213
SHHE EHRABRBIUSE - ARMETER
HT AT A\ S Bk 1,864,263 1,189,147
2,512,638 2,336,864

HZE 2022128 31 H, W EHAEHNRBURASIEE=R (2021F 12831 H: =xXR) £
HATFAAGRIRIN. BTFZFRANFEENNEIRIRE, AERBZFRABEIULTR
HMETHEBETENT AEMPSGEKEN SRS (RoiEE) .

BHE 2022 F 12 B 31 H, ¥ EHEMZEIEHSAESMNIRR N AERIFENE SIS
S Fr EHAY 302,578,000 4 (2021 &£ 12 B 31 H: 302,578,000 {5) P& REFCHEWREA
HNEMZBESRERES ( "FEESES" ) ESHE.

HE 2022 F 12 B 31 HIEFE, FXEAKEIREZEF FHATNRURENSIART
116,196,000 JT (9%& 17,619,000 3=7T) (BZE 2021 £ 12 B 31 HIEFE: ).
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B REIRLNE
#E 2022 12 F 31 U FERYERE
19. HfttIERahE~
2022 £ 2021 4
12 B 31 12 A 31
T T35t
RZTHETR 32,769 34,352
FRATEER 35,208 70,484
BIEETRES 59 19,749
R AERWAIER 400,571 437,576
REESECE R AYERR 51,596 21,022
RSB =S A ERIER g 5,249
RS D ERRIE 6,981 -
R EL K BX A BRI 1,316,039
fRIEE 3,633 -
FEFLENHEMRSR 97,412 128,201
H < HA R ISR 51,374
1,995,642 716,633

TAREWAIEFAH, B& 1,500,000 ETHTEERI (F2021 812 B 31 H: 700,000 3£5T)
Hh, BERTFIREBIR 5.70%%F 8.00%8LfRFFIFRITE (F 2021 & 12 B 31 H: 5.70%%
8.00%), FTTHRE—FREE.

RELEEERIWAMERTIRS Bi% 6.00%ASCIRFEFIZEITE (F2021 512 B 31 H: 6.00%),
THRE—FRER.

STEAhREXATIRIEGH, SIETIREBAEN 1,293,779,000 ETHIRFR (F 2021 F 12
B318: %), TEER, EEE 4.00%0EREFRITA,
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BRI EIRAT
#FE 2022 £ 12 F 31 U FEEYSRE
20. RUMTR: Efth BUERIR
2022 & 2021 £
128318 12 B 31
¥ T
R RIBTHETR -
- RIBTHERR 98,833 52,052
- BEIRS (4,246) (1,881)
94,587 50,171
R & E B AIFRTA:
-R5 6,558 10,346
-3ERS 4612 87,744
- BERIER 124,020 100,859
135,190 198,949
R E (B L AFRIA :
-8R 6,648 13,798
-IERS 763,984 248,242
- BFE BT 194,329 142,223
964,961 404,263
R D EBR R AOFRIA -
-3FR B 10,360 8,611
- DRI 14,742 16,104
25,102 24,715
Rz pR A B R ELAtE X BX S ROFRIA -
-BR5 44 665 14,116
-3ERS 2,499,889 1,648,062
2,544,554 1,662,177
B=HER 32,385 130,058
RIEE 156,127 105,657
SRR :
- EthRR 245,760 291,720
- EIR%k (1,470) (218)
244,290 291,502
FRTFRIR 14,408 22,351
4,211,604 2,889,843

RgEER. BRER. DHRE. EEERATRAMXEKGIERSAIATER. &
BT ERAHRE,

FAERW, BEEATRLERENGZT, & 125,301,000 ETHTERRI (2021 & 12
B 31 B: 137,675,000 355T), HRWAITIBR, FIRSHELRERIFER 1.50%F 15.22%
(2021 &£ 12 B 31 H: 5.70% = 15.20%), BIE 12 MBRER.
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20.

(@

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

RIS Bt RUSEATR (£8)

FR=SNGRP, FReETEEsEAMRHAITEEX 17,496,000 35T (2021 F 125 31 B:
102,570,000 355T) 4b, EARSWIEHEXNEFIIABIER. HE 12 NBREENEHR, BF
FUZEH 10.00% (2021 12 B 31 H: 10.00%Z 18.00%) .

RIS EIESIRIHEXA9%ER 120,370,000 25T (2021 12 B 31 H: 16,313,000E5T) . H
BRI R B4R S RIKGRFN AR S (&R

RIERMH B BRI, XTASBERBCRNEZEREIITHIE 30(a) .
B R Rt Fri it

FERFLFEHRN T ERRATT R SRR~ REES, ZEBERREEN
. REREFANGEEN, FRESEFFFRERANENIEREER, BUERIE
EHAE Bt B ESER R — S RO FARNEFEHA.

TFEFIHTF 2021 12 B 31 AR 2022 £ 12 B 31 H FAEFRRN SRS RAKHGIF SR
ArERTRER SRRk

20215128 31H

LR TKERER EES

% Tt T

—BA 0.56 48,339 (272)
158298 17.54 1,487 (261)
2%34708 44.09 301 (133)
3z 641MA 49.43 1,190 (589)
781298 66.23 323 (214)
12908 100.00 412 (412)
52,052 (1,881)

2022128318

BEHREE WKERER BHEES
% F=T Tt
—BA 1.06 85,508 (909)
152498 11.87 3,919 (465)
2%3408 18.50 1,130 (209)
3F618 16.44 5,603 (921)
7E 12908 50.58 1,884 (953)
1270 Big 100.00 789 (789)
98,833 (4,246)
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

20. RIUIRERYCER (£E)

BARERRETEE 12 MBLRERREALKITE, FRIEN RERKESHAENE TR
. HRINEFPRRSAERFMA AN FEBRNEFINR =B 2 BN ERH TR,

S PR KR Bt R R TR 3R s T~ -

2022 & 2021 £
12 B 31 12 B 31

T a5t

F1B1H 2,099 2,186
AEFIHE 2,297 993
K+ 8] 2,049 189
ABFAT (695) (428)
AR (34) (841)
F 202212 B 31 A%S 5,716 2,099

ERNEERFETEERL. BERI. PERRERB=SHER.

KERW. a0, PERFERB=SNEREHBE 12 MBZA, HEGHBER, Bt
FEFANTEAEERL.

85

162



L b B BOR TR o 8 B U 2022 F E R

21

(@

(b)

HaesEE~

FREERETE
FaTERRE
MEAE AR

it

(@)
(b)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
2022 & 2021 &

12 8 31 128 31
T 5T
6,608,509 5,398,886
(4,240,574) (2,476,658)
- 133,779
2,367,935 3,056,007

F 2021 5 6 BZE 2022 5§ 12 BffiE), AEFACEHHAEZMAEAXRKL RE=FHE—FKT
FLREIWITHE. BN ERETZEFLATNLANERE. BFEXFARNEILLEFER
BTRIHHIS AR, EXEEE RPN FATNEMRET 2022 £ 12 B
31 Bf0 2021 £ 12 B 31 BB AREFEE~IFE[FERR.

FFEER T HES

e T o
RITER
HAb AR

HEHERT

ERPEGREES:

B R AER

EEREFT{STRIR

Hftbtafs

HEFERR

86

2022 £ 2021 £
12 B 31 12 B 31
FoT FE5¢
5,940,772 5,093,558
638,245 246,508
29,492 58,820
6,608,509 5,398,886
2022 4 2021 £
12 B 31 12 B 31
Tt TR
(3,080,038) (1,209,536)
(719,102) (673,314)
(441,434) (593,808)
(4,240,574) (2,476,658)
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BB SR IR,
FEE 2022 £ 12 [ 31 FILFEEYERE
22. MERMESNY
(a) HERTAZFNYES:
2022 £ 2021 &
12 B 31 12 B 31
T SR T
RITFEAK 1,431,878 716,941
ZIREE () 57,548
ESAVSREFHNERNSFNY 1,489,426 716,941
ZIREE (57,548) -
ELBATRNSSIMESEFNY 638,245 246,508
ESGANESRERTPHNINESUESEFNY 2,070,123 963,449

EREEH, FEFRITEBRNEFEMFIENT 0.01%Z 1.4895% /8] (2021 F 12 B
31 8: 0.01%ZE 0.45%) .

E: AERAIHEER HSEEEERRBRATINRITEFIR M T2 57,548,000 3T
RITFAERIR. oh, AERAMITIHEEBEERATRATD BN DARITEIRHT
50.1%F0 49.9%MATIE(R. &Ik 2022 &£ 12 B 31 B, HXBTERNRKTELN
574,333,000 55T, (2021 412 B 31 H: 574,333,000 3557T) , #1F 2022412831 H
IR, TERIRSZIRVRITER (2021 F£E: F) .
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22. MERMESNHY (85)

(b)

B Z R AN S B a) -

BB ERR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

FEFRMBFNM LRSS, GERERIEFAEEY, BFFITTR. HREEDN
FEERRSS, ARSI ERSRNRAER, TARENGANERERP, RPXNER

Esr - EN SR,

F2021F1818
BENERIEN:
FIBIRITIER
EIRRITIER
BT
{RIEEs

SR BIIRENR
REDBRFER
FRERE AL ER
fRRRRE R ER
FIEB=r51E
EEB=SH1ER
EFEERETE
REEERENS
EffFe

BANERTNDE

Ritbaszh:

WISFAF) (BHE 29)
SEFAT) (HHE 29)
FEE SRR
FeEm

TR
ENEERBHERME

RftsZEmham

F20215128318

DEERR,
AELE., KEQT
BEPREOERR HB=HRIRER FHERMK RIS &it
(BHE 25) (BiE 26 0 27) (B E 28) (BhE 27)
FET FET FErT FET T
10,246,348 17,381 60,001 124,752 10,448,482
6,713,692 6,713,692
(6,829,248) (6.829,248)
2,751,731 2,751,731
(2,633,904) - - (2.633,904)
(10,202) (10,202)
(637) - - (637)
- (14,400) (14,400)
- (6.852) - (6,852)
- (500.670) (500,670)
2,271 (10.839) (21.252) (500,670) (530.490)
303,465 - 2,466 305,931
(988,374) (12,825) (502) (1,001,701)
- 220,280 - 220,280
- - 6,182 481,105 487,287
153,893 170 5312 2,052 161,427
(1,535,309) 896 (1,534,413)
(2.066.325) 1,066 218.949 485,121 (1.361.189)
8,182,294 7.608 257.698 109.203 8.556.803
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BB EER BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
22. MERMEEFNY ()
(b) BB EZR LRI
DEERER,
aEAE.
BERE. =5
SERENfETR AR XBSAIRIER FREAE Rif3FIE ait
(B 25) (BiE 26 0 27) (BffiE 28) (BHE 27)
FE5T FE5T T FET F=5i
F2022£1818 8,182,294 7,608 257,698 109,203 8,556,803
BANSHEN:
FIBIRITHEN 9,843,571 e 3 - 9,843,571
EERRITEX (6,433,457) - - : (6.433,457)
izl 322,532 s g 5 322,532
=S (1,044,139) - - - (1,044,139)
RO BIRIREIR 5 1,646 - - 1,646
R IRETR . (3,204) - - (3,204)
SERERVERR s 4,770 - - 4,770
{ERBRE R IER - (28,501) s - (28,501)
EB=151ER - 2,571 - - 2,571
EEE=1ER - (700) - - (700)
SR XECS 7R - 366,911 - - 366,911
SRR EIR - (234,290) - - (234,290)
[siEandl 25 & ~ (19,384) - (19,384)
EREERENR - . (7.474) - (7.474)
effFa s - - (509.893) (509.893)
ERRERENDEM 2,688.507 109.203 (26.858) (609.893) 2.260.959
Hith3Eah:
WRIF2AE) (BHE 29) 633,285 91,291 80,851 10,247 815,674
LBFAT (X 29) (133,368) - - - (133,368)
e = - 25,634 - 25,634
FRA 3 . 13,912 487,101 501,013
TR (304,927) (3,984) (61,434) (895) (371,240)
EDXRERBHERE (1,344,454) (166.,430) - - (1.510,884)
RttZEmhS 8 (1,149.464) (79.123) 58,963 496,453 (673.171)
F20225128 318 9,721,337 37,688 289,803 95,763 10,144,591
89
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23.

(@

(b)

(c)

BRFMEFEE
Rt A5 27

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

FERAGENGEP RO NFDRERBEHS T EHNEENERAR. FATNE MRS

R AR NFEUT

FRE)

F2021F 18 1 BEHK
FEGAREEDE

F 2021 FE12 8 31 BER
FEGAWETDE

F2022512 B 31 BER

BE
BATRAE

BERAITR

hhiRE

BE EER Bl ait
F¥E5T F¥E5 FE5 FE51
6,950,825 (320,086) (11,484) 6,619,255
152,844 (168,635) (15,791)
6,950,825 (167,242) (180,119) 6,603,464
(585.829) 782,939 197,110
6,950,825 (753,071) 602,820 6,800,574

12H31H

RIpEE

i T
6,950,825 6,950,825

BEERFEABNRARERNORE, HIEFAQTAS LSHFE—RROIKR—R. X¥TK
REANRRE, FEEERIIZERFNGE.

&z

#IEE 2022 £ 12 B 31 R 2021 £ 12 B 31 H, ERAHKRES KRR,
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE
23. BRFIMEFEIE ()
(d) HFEE

FEFAFD TR EANALTEMNB S TRV ERUARSAURFNFIZE, KB
"BA" EXFFERNEIN e B BRI SEHAPRAIE B B ER A B R KBTS AERK.

FEANBAEERFNSEPNHFINEBQTNAFEE. BEFHP, EEEMARER
ERIRRETURT, BAGIIBRREENEE,

FERAFERERFRENESIERFRIERT RSUE) LERSREE, AOSIE X NERFR
FREMN GRS (B> 8RN RENFEIRASE (FEUE) .

2022 & 2021 &
128318 12 B 31

Tt Tt
REVSAEEN 9,721,337 8,182,294
kB /DERFRIER 32,511 4,003
B=FHERK 2,348 776
AETIMER 2,829 2,829
SRR 289,803 257,698
EENSED 10,048,828 8,447,600
i RERRESFNMY (1,489,426) (716,941)
FRR 8,559,402 7,730,659
BEREER 20,258,978 19,857,139
REr= 38,463,139 34,518,956
S RRIGESEE 42.25% 38.93%
FRES” (FaUe) Lt 23.15% 22.87%

BIESRANERNERZSNARBUTRERMRINRSY, XRBANRIKEES
AERZ BB — T .

FERAEAFRATRRERINEE.

2022 FFffiE), AFIRRERS 2021 FF 12 A 31 BRIFAR, S RBNSREEtRET
45%EE FREREGEARBY 55% . AYEFRERRILE, AFRAREIERENRES
8, RiTFREERAbERE AT RIS SR H R LIRSS,
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23.

24,

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

IRFMEFEE ()

FrEMERNSRMIVIERBE LR ER - IRLEIA —EAKF, XBEEBRRTHEREEF
BIENRE. NREREEME, KEBTERMNEEER. KAEHERESHAERER
ME. FAERIES IMHE 30(b) EFNRANMERBCAIETE, #IE2022F 12831 H, A8
FERIHIERER (2021 FE 12831 8: K).

=1

2022 2021 4
12 B 31 12 B 31

F=E5T Fikrx
AARER 67,548 90,779
BRSATARER 36,849 36,849
HNPIRFIAEER (1,134,147) 174,951
NFNEES (ARaTsEE) 107,484 228,707
Hftbfgsg (1,554,630) (1,554,630)
BkEs 9,639,889 8,301,787
7,162,993 7,278,443

AAEREETEOEFSSEREFATNAEIN NSRRI BRI AR A EFRITE
PEEMRZEFADNEEESENORG. REPEEZRINELTEFEERLZNFL
BINER, PEEFMAZNFARNEEMSEREETNE, FEENNERSIVE.

BRI R AR CERIBESRITTIMZRR O THIRITHRGFMLEINERRS Rith
=1

ArfEES (RER) SEERSHRIREESEUSIREENS 95, BEALARMELT
BEEETMITARMMSGENEM T ENSMENRITARMMERES) FHE 2(h)

HibfEFBEERIEERERATDNHBESEFHHE AFHESEFLRTRRETE XNMENR
FMNES AR BDRITHEERS XNMERBENFLAENRFEFEXNBLEZZENE
&) .

#= 2022 F 12 A 31 H, BRANETESTHIBOERIMSRRN, FXRES LR
fE&£920 231,390,000 35T (2021 £ 12 B 31 B: 102,790,000 35%) .
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25.

26.

BRRfE™

JEifEh A fR

IR TR
MR
TR T BT
FoikintRss

Al

AR TEIX
MR
TIPSR TR
FoikiRMRss

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
2022 £ 2021 ==
12 8 31 12 5 31
SE FET
3,316,745 2,517,768
- 320,156
1,251,660 532,369
3,048,088 3,725,508
7,616,493 7,095,801
258,189 357,821
- 2,925
1,147,137 56,004
699,518 669,743
2,104,844 1,086,493

REFALUFATNIRE B 1ERITRAAIER, HIKENMEL5 11,370,060,000 £t
(2021 &£ 12 B 31 H: 11,318,951,000 Z5T) (BEMHE 11) .

RITIEFRAVSERREEFIZRTE 2.20% % 7.46%2(8) (2021 12 B 31 H: 1.42%ZE 6.77%) .

b {1CE |3 bl i

EWRIES

Rzf3 R TR #5
kB DEBIRAIER
REB=FHER
HEERRR (fHE 28)

ERt BRI RRIES
EEF AT REEATMIIIN

Rz} R AR BRI
B RMREATIRER
Hitb

93

2022 & 20214
12H31H 128 31
F=rT F=1
41,028 43,911
11,758 16,111
406 3,046
2,348 -
265,079 236,693
97,412 128,201
34,948 38,572
151,213 28,982
102,516 -
4,804 7,562
711,512 500,368
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B SRR
#FE 2022 £ 12 F 31 FU-FEYERE
27. RBIREMMRB{IFRIRA
2022 5 2021 £
12 B 31 12 B 31

¥t 51T

REfTKTR 12,596 8,454
TR T2 463,426 574,052
FREWER 118,021 117,408
=1Edb 30,711 38,015
RIfFF S 83,946 102,484
FAKHFRIES 93,634 98,823

Rz :

- [EEER AT REMKEKA AT (B2) 169,326 62,378

- EEER AT REMXEKA T AFR2) 249,615 218,977

- DERIR (BR3) 2,879 2,992

- DERIER AFRS) 25,318 28,640
-AEr (RS) 121 2,188
-8Bt JERS) 614 4,787
-BER (BRS) 74 282
-BKERN JERS) 141,438 35,441
HAth B S BRI F R 4,930 6,284
DEBRIRIETR 32,105 957
DEBIRERRTFIR 6,685 214
aatIfEm 2,829 2,829
B=HAER . 776
FE=AEAERBORAIFIES 202 221
W F A BRIRIAT I 60,418 79,849
HERBEMEFNTR ZBNEKURIES 55,190 77,211
EABRIFR 138,626 107,643
THERfAR (FfhE 28) 24,724 21,005
1,717,428 1,591,910

EEERATREMXBEAT. LHERE. SERKECUMNIERSAALIER. 8. TE
ERTH. NOERFEREECUSKENERATIER, Tk 12 MERER. NDERE
MAEECWHFENE R ERTIRERR 4.00%ZE 8.00%AICFREFIZ (2021 £ 12 B 31 A:
4.00%% 6.08%) it&.
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28.

HERE

BB R BIRLE]

#FE 2022 £ 12 F 31 U FEEYSRE

KERAT R R B BRI IAEE R IR T :

—FLN

—FERF
REFEERF
RFULE

i REARR R

HAEREIME

—FLA

—FERF
REERF
RFLUE

i RN ZER

HEREIME

2022F12H31H

R{THER R{THER
(IFREEE REANEI]
F=u F=u
24,724 38,501
32,820 36,653
93,146 100,952
139,113 206,204
289,803 382,310
(92,507)

289,803

202112831 H

RIEHEE (RS
SEREIE {EREER
& v 5t
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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BB R BIRLE]

#FE 2022 £ 12 F 31 FU-FEYERE

29. ZFEMEREXRIE

(@

WrF2a

FEAWEFARNERRR R ARFENhEIRE B AR SR O S FHEREER

RIS,
= 2022 £ 12 B 31 ALLFE, BWNFADSEMT:

FATER K B HA
HAN S| CAPITAL HOLDINGS LIMITED. 202218
LisIaipREH AR AT 20222 H
st E mFHRBIRAT] 2022 5 8
I-SERVICES NETWORK SOLUTION LIMITED 202254
AR FERHRB R AT 20227 8B
China Logistics Holding (19) Pte Ltd. 20228 A
CLH 84 (HK) Limited 2022 8H
HBESWRITIUEEEKEL BREXK) 202212 8
REEABRAT 202212 8
BRE (N SEEERERAT 2022128

96

TR
%

100
100
100
100

70
100
100
100
100

55
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29.

(ii)

FamSRERIR (B

#2021 F£12 B 31 BIEFE, WENTFATSSMNT:

FATBR

REREERBBRAT

N EERCHREERAT]
KEHTREMRBIRAT]
IHERABEERAE

AR ATBEARAT

BB T RILCHERIRAT]

ENG T ZWEHEERAT
IB/REDTREERAT
AREATHTRISERLAE
SEDTYURBIRAT

BB TECUWRBRAT
BIEFT2IAYRERAT]
BEATRIARBRAT]

BB TRERAT

ARER AT BEARAT

HIgE T AT 2WERAE

S BTRIE TR BIRAT]
T T BEREIRATE
HTHRENRB TR ECHEEIRAT
=MBTREBRAT]
SEAFHTRENRERATE
BNBTRERBRAT]

AT ES RHNEEEERAT
RN REEERAE
BOFPMARBIRAT]
AR RS BRAS]
MNREERRBIRAE
CREE L BTEAR REIRREAT)
I EERMER (inT) Za)RRBIRAE
IR EHBRHBIRAT
3R R R BB IRAT)
Beijing Logistics Pte. Ltd.
KR EER R REIRAT]
ItFEBERERIEEIRAT

B BRI SR EIRLNE]

#E 2022 12 F 31 U FERYERE

Kt 5 5B K RRIRRAR

%

2021 FE1 8 91
20213 8 100
202154 8 80
2021 FE4 8 80
20214 8B 80
2021548 80
2021 4 8 80
20214 H 80
2021548 80
202148 80
20214 8 80
202148 80
2021548 80
2021548 80
2021 F4 8 80
2021548 80
202148 80
20214 8 80
20214 8 80
2021 FE4 B 80
2021 F 4 8 80
202158 80
20214 8 90
202158 50
20216 B 100
20216 8 95
202188 63.9
202188 80
2021578 100
2021 9R8 70
2021948 70
2021 9A 100
202198 100
2021128 100
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BB EER ARG
#FE 2022 £ 12 F 31 U FEEYSRE
29. FAMERERTE (%)
Kz
#Z 2022 £ 12 B 31 H&% 2021 £ 12 A 31 HUEFENBHNFAENIERIFA~T:
2022 £ 2021 £
EHABIHNE EFAKRNE
F=T F=T
BAEM BT 1,361,732 1,996,368
MBS AR 327,639 -
Yol TR RARE 343,540 92,397
TR A 150,280 -
Hith i< HHES 500,650 -
IBRERF{EIR AT 14,285 11,206
HAtb<HIE~ 23,178 36
NERRNESENY 135,149 20,109
R Bt R GER IR 149,241 72,562
AT B BB R AT FRIR (314,879) (670,858)
TR AETR (633,285) (303,465)
VYT . 70
EBIERRSR IR (46,835) (18,590)
HftAERahiaR (94,195) -
DERRTFINGR (154,639) (100,374)
WRaRY S Er 1,761,861 1,099,461
[ 293,560 -
BT ABAREENEEE—=5 T FASE (7,582) -
WaF A S S s (19,477)
WrgsH 2,047,839 1,079,984
ABIEERFERESENARNE = (18,774)
REAFRHR (450,232) (188,470)
KaFASINRE (135,149) (20,109)
STAFLARTEEEWIERHN 27,188 104,859
B a/NGT BT o 1,489,646 957,490

BPARFATNWIRAEITL/ 2,047,839,000 3555 (2021 & 12 B 31 H: 1,079,984,000 3=
JT) s

MEEEZE 2022 &£ 12 B 31 H, EZEKWRERAR], HAKIEIIASEFRRFEN SR
oA/ 5#7 7,070,000 355, WNSRTE 2022 F 1 B 1 Heplle, S8EMHT, B20225%F1 8

1 BE 2022 £ 12 B 31 H, BARKEHEIIAERRNTFISEXLS 55 582,827,000 3£
7oH 212,478,000 Z=7T.
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29. ZEMERERETRE (8)

@

"EFLE

#XF 2022 F 12 B 31 HIEFELBOATREUT:

FLATER

THERCHERIERRAT (%)

Airport Nanning Holding Limited.
ATIREYRRRERAT

ERETEES (k) efEIRSZ AR 27 ()
BLIIBEBREARRAT ()

SEA Fund | Holdings Pte. Ltd.

Han Si Capital Holdings Limited
FRAaHRIERIMDRERAT ()

GLP China Fund Management Holdings Limited

IERERADEFRRRERAE] ()

MR R EEREEERAT RPN (BL)

BIRAE ()
LEiSHEXEHERAE] (1)
AREFCHERAE ()
=R (L) SHERIRAE ()

B P SHAEEEERAR
LHisERinEECHEERAR

B AR ETEERAT
China Logistics Holding (31) Pte Ltd
Beijing Logistics Pte. Ltd.

Yuepu Logistic Holdings Limited
PEEXOHEIRSBRAT

BT (5% ReERiRRRERAE
ESWERERAT ()

KV ELZCHEBIRAE)
KiPHEHX FPRCHEERAR
HREEYRIREBIRAS
LHsRTEBICHEEIRAT
LsEGCHEBIRAT

H$rk (HiB) CIERSARAT

BB BRG]

#FE 2022 £ 12 F 31 FU-FEYERE
SEEE SEEAIARR

%

202218 60
2022521 100
2022528 66
2022531 100
202238 100
202248 100
202248 100
20226 B 100
202278 53.9
20225 7H 100
2022 7H 100
20225 8H 100
2022591 100
20225108 100
2022118 100
202212 8 100
2022F 12 8 100
20225128 100
20225128 100
20225128 99
2022128 100
2022128 100
2022128 100
20225128 100
20225128 100
202212 8 100
202212 8 100
20225128 100
2022128 100

Y ZFFAET 2021 F12 A 31 BRSO EEFEEERT.
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29. ZEMSREREIRE (8)

(ii)

BB R BIRLE]

#FE 2022 £ 12 F 31 FU-FEYERE

F2022F 7 B, {EREBLIBH—EPS, A2FHE GLP China Fund Management Holdings
Limited REFAE) (WAL, ZFATNIAPEBFLNE) BLHAFLTNRRMELAS
GLP Capital Partners L.P. , iZIRRCEXHAA 1,293,779,000 35T (MHiE 19), BWERS

943,719,000 7T,

#BZE 2021 12 B 31 HIEFELABNFAERRNT:

FATER

H2 ERIreERIERRAE

g () BRRTUAREFRBRAE

R (A7) WEMREHERAT

GLP GOLDEN LINCOLN B Partners, LP

LEIRRESFREBRAT

It R =BRRERBRAT]
HELUhIEX I REF A ERAT
BUEECHEBRAT

HNE BT 2= REF A BRAS]
EigHr M) R CHEBIRATE

I N E B R EERRAT
CLH 88 (HK) Limited

IR E BTSSR REBRAT]
LBIrBE EhER R R EERAT]
D ETE S REBRAT
LBEECHBIRAT]

LB TSR CEBRAT

L meEHGRERAT
ItEMREWERSRAS]
ItRERBREE TR BRAE]

100

:

202118
2021518
202118
202138
2021 F4 A
202156 8
202156 B
20216 B
202156 8B
20216 B
20216 B
202146 8B
20218 8
202198
202171
202198
202198
20215 9H
20214 9H
202198

BRI

%

100
100
100
68.51
50
100
100
100
100
100
100
100
100
70

90
100
100
100
99.80
100
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29. ZEMSREREIRE (8)

FATIER

LSRR HCHEBRAT

R (58%) MENEH R RERAT

ESRS (RiPR) MIEXRIRH R RBRAT)

i (B MENEHS R RERAT
BXEECHREEIRAT

TR E T AR R RBIRAT

TR EMRT R RERAE)
ENEFERESISEERATE

KERE TR RBIRAT)

GH Investment 3 Limited

China Logistics Holding XII Srl (Barbados IBC)
CLH 84 (HK) Limited

Kong Hwa International Holding Company Limited
CLH 23 (HK) Limited

CLH 96 (HK) Limited

China Logistics Holding LXII Srl

CLH 41 (HK) Limited

CLH 106 (HK) Limited

China Logistics Holding (19) Pte Ltd

CLH (40) Pte. Ltd.

CLH (49) Pte. Ltd.
MNEFCHREEERRAT

CLH 43 (HK) Limited

CLH 32 (HK) Limited

CLH 40 (HK) Limited

CLH 112 (HK) Limited

China Logistics Holding IV Srl (Barbados IBC)
China Logistics Holding IX Srl (Barbados IBC)
China Logistics Holding XXVII Srl (Barbados IBC)
China Logistics Holding (30) Pte Ltd

CLH (44) Pte. Ltd.

CLH (56) Pte. Ltd.

CLH (78) Pte. Ltd.

CLH 123 (HK) Limited

CLH 120 (HK) Limited

Be & Cheery International Limited

101

B BRI SR EIRLNE]

#E 2022 12 F 31 U FERYERE
SERHE SEERIRRAR

%

2021 510 B 100
202110 8 100
20215108 100
202111 8 100
202111 B 100
2021 F 11 8 100
2021 11 B 100
2021 FE11 B 100
2021128 100
2021 F 12 B 100
202111 8 100
2021 F 128 100
2021 F 128 100
2021 F12 8 100
2021128 100
20215128 100
2021128 100
2021 %12 8 100
20215128 100
2021128 100
202112 8 100
202112 B 100
20215128 100
2021128 100
2021128 100
202112 B 100
2021128 100
2021 F12 B 100
2021 %12 B 100
2021512 A4 100
20215128 100
2021512 8 100
2021 F 12 B 100
202112 8 100
20215128 100
2021512 B 100
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29. ZEMSREREIRE (8)

L&

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

&% 2021 512 B 31 B& 2022 5F 12 B 31 HILFEABNFATNERIFHE T

IR
MHEERIAIHTSE
SIERE R ARS
TR &=

k. T ERIRE

B HR SR
ERERTERA
Rfthar=
LR LAt R WR TR
NERAEFNY
Rz {3 e BB R FRIR
BERRRAEX - AEfEN
BESE - iftah
VB E
BIEFfT{ST AR
RftbAEfeah s
DEBRIRIEE

=N E T
QBT AFMEE

SEEXHA

Rzzsfr

E|SE 5]

B FATNIRE

SEERMEIRI RIS RF

LARSE BRI ESIH

LEFATNMEHRA

2022 £ 2021 4E
EALENTE ERIALENTE
F=ET T
1,908,884 7,097,963
2,580 .
127,484 -

. 34,730

6,005 160,441
425,692 633,190
1,178 11,235

591 4,202
484,348 491,088
214,984 369,698
(372,025) (1,889,799)
(133,368) (981,405)
’ (6,968)

(7,393) (50,987)
(364,955) (765,423)
(7,856) (9,408)
(151,260) (727,036)
2,134,889 4,371,521
1,230,002 552,697
3,364,891 4,924,218
(2,090,407) (947,085)
(244,205) (41,892)
(214,984) (369,698)
- 360,813

829,860 298,056
1,645,155 4,224 412

B2022F1 81 BE48H, BAFATNAERS 2022F181HE 2022412831 H
IFEEFRATLEREAL9 8IS 200,845,000 ZE5TF1 154,880,000 5T,

B 2022 1 8 1 EELER, HLBNZaIRENFEFENIREMEIFT, BIERIRA~
FBIERRINAREES I 1,339,380,000 =55, 1,177,000 55 221,141,000 35T,
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30.

C)

(b)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

FHTROSMAREENARME

FEFARAEEBUSIRPAZER. RNBE. FIRMEDRE. FEFAFAZERDSLA
BRI S R A B RRAN RN AE BB KB

AT L X B RO RIBERLAR 0 EERX LR R BRI S RUX BE ETRBERFMR B EES T
i o2

1EEMEE

ERNEIERZ SN FELIH SHAKEARZMIIRENONE. FEFANERREEZREE,
BRI R BRI, AEFANRERREFNY. MRERSMITERFRTEE
RIFAIRITRERIE, BLTEASEXEL.

[T R BRI

FREPAFEAEIROERNEEEZZESREFI YT (MIEEFEEFRA T
FFERNER) Frvn, BEEXGEERETXEEEHTAEEAS M BIEFERMUEZEAX
PRFFEL.

AT S, rAERMEBT R — SOOI SRR TN E PR Z /I BIE T
. AEASEPIHEEFIASIIRBRROCRERNOERGEN, HEREFREFE
EFTEEFPMRAMEX . KA B BRI, g 6 MALLERRBSAS
WERTBEREREERG, FILEREH—EHERTHE.

BRA R HSZ B MK S E AR KB R S RS ASH— P E B AR HIITHHE
20,

REIIERES

FEARNNMBIEZELAAARRASNNESEETF, SERSBROEHHRANSEERIL
RS RER/R (IRERTEI LTI EIR, ERIRELATEF2MR) . £
FBECREEHRIERNBAEH R, UREEHEENRENNE, LIBRESTRNIEH
BRI HEEREIMABINIES, FEREARESHIIRERMEBNEAAS, LIREEH
MBIKHRRA B EHEK.

103
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30.

(c)

BB ERR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

TR TRNSRRREEENMARME &)

TREF T AEARA LTI TESRARSITESHRMET REPRORRE LR, Z
FERMRERLATAXRFMAESRE (BELUTORNERY (IRFE) BT RSHROFIRTHE
BIFIBIIRR) LARAEEFA QB THRF BRI,

b
aRsE

SKE{E REFm —FA —ELFA BF2ZE
FE5T F=5T FET FET F=5

20228128318
RITEIER 5,973,731 7,166,999 1,693,196 3,177,076 2,206,727
FoIEIpEs 3,747,606 3,970,241 838,401 3,131,840 -
Rifd 1 BRI / BfbIERE TR 2,398,229 2,433,121 1,637,480 729,551 66,090
12,119,566 13,570,361 4,169,077 7.038.467 2,362,817

20215128318
RITHER 3,463,962 4,236,942 558,262 2,052,378 1,626,302
HEB 323,081 524,129 18,267 73,454 432,408
FoHEIRES 4,395,251 4,770,558 833,615 3,935,821 1,122
Ruf / BLfbRuAS / BftbIETRah Tk 2,054,263 2,114,508 1,547,843 533,025 33,640
10.236.557 11,646,137 2,957,987 6,594,678 2,093,472

Y AEESRRAE
FJEpaps
FEANFENETEERE KEER. AERAEFNIRZIRAES.

NE&RANSENMYIRERENNSTEHIRTERER, F 2022 F 12 B 31 HNFFIEN
0.01% ~ 1.49% (2021 ££12 B 31 B: 0.01% ~ 0.45%) HIBRITIFRLR =/ B IS 2IHAR0ERA
AR IR ENMES, MATHRERERERINRN, LIRBLRI TR EmAIES.

RN TN RET@EIEF RLEHSHHRERELDNE. FHRREROFRKETHE
25,

EESR AR HIR SR EsRaRS, B ISR ERE R EIERR RO,
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE
30. SRMTHNOSMRLEENQRME (88)
() FUREHE
TREAE~RERB R EARRRAERIFZRER:
20224128 31H 20215128 318
BRFIE BREIE
% TR % F¥E1
BEEFIEEER
REf R ELAR R FRIR / EAtbAEFRah T 4.00% - 10.00% 478,704 4.00% - 6.08% 294,288
BERRAER 2.60% - 4.99% 3,747,607 2.60% - 5.65% 4,718,332
TEERNFUERERR
BRRAETR 2.20% - 7.46% 5,973,731 1.42% - 6.77% 3,463,962
GasEa i ISt 10,200,042 8,476,582
BEEFERERSERD@|BES L 41.43% 59.13%
(i) BUBMEDHT

£2022F 12 B 31 H, HFIRZELF/ T 50 MNEm, FAEHMEREIAE, A£G/
BIFSEREE LR / 15IN£9 29,870,000 35T (2021 £ 12 B 31 H: 17,320,000 355T) .

PUESBESITRBRISFIREHNTREWRECERE, FENBTERTEREBAMFEN
EMTER, AEANFREHRAIFBLRGAENEENOR AN SE LSRR, ELSHA
SATIREHFFBLARMEFZRE. RAKBATIRESPRFENFIRFIATETRAFA
ENREREFRXPEETS, FEANFEREIFE LIRGENEHR A MERD FrZE]
e, BRETESFEXINERENNFISSIHIMARNBELMATT. SRR 2021 &
12 A 31 BRE—EHEHTT.

(d) ZBREE

FEFFEAZNEDREERRTFELSMDIHORMKEIRE. RERRESFNY. Rk
BKER. RAIHER, IERAMAERBITEARNOLERS. Fris/hESXERZH RS-
BRHLSMILTH. 5IBIXFMXBERIEH EREESETT.

MHFLSMBIHARED A SRk, FEABESECERUBIEECERLEING, BERBEHX
RO RIFER AR, DIRRIGHIAE DR, EEEARMTEDXYRS, RER
EERANZETENRAS T CRRANEBERL.
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EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

30. FHMTROSRKEEEMARME &)
() HEHXBEZEO

TRFRREA T REHRLMBRSLARIThRE R T LM i HER EMAR s AR~ 4£
ROsETHXBEEIC. MSHORIRE B RAREEICERIGE ST TR,

2022 & 2021 £

12 B 31 12 B 31

T a5t

Hith< BRI R 366,942 1,016,469

NERMESFND 333,621 87,035

SR, ELth R WERIR 2,137,871 49,021

VAR PN E=E I VAR ENT] (81,885) (6,284)

e IVSA=E N (3,756.,860) (1,898,726)

liods (WSt (1,000,311) (752,485)

I TAFEREBNERCER:

ISR 1Bt BHBRDHBC

2022 2021 2022 2021

EHARTHICE 6.7203 6.4534 6.9646 6.3757

(i) BUEMDHT

TRIRT TR RERAEETHARDTHE 5%, AEBARKRBIFERGERGEEDER
DRAREENER. FOTRIRETHE-RERARESETENINDICEES, HFEMWE
FHSTHTZEFENESMTRETNG, BMERMIZEER (TREFR) RISFE.

2022 5 2021 4
12 B 31 12 8 31
F=T F=51T
2T (50,016) (37,624)

RgAERMMATERRFFIAE, EETE 12 B 31 BUARDERE 5%, T LESTAR
BHEREIIERISRIIRAE.
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BB ERR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

30. FMTRENSMRAREENARME (B

() LMETSE

() BApMHMETEOSRESRAMER
RAMMERER

TREVNAEATREPFRZEEFHREMTENESHTRAARMNE. ZFEMTREPA (&
BUSRESENE 13 S - ARMEHE) FIREN=A2RMERR. FRASRLATHE
73EATRANENENATMEIEENERYE, NRELRM EHESEFNIRNER.

« FERME: UEAF-ERENE EMERREHAKRTIHE BIEERTIZRER
BIRAN) R ELRNE

o« BTERME: ERRERF—ERINERBABREFY, ERE_EREBNENAERE
ARTMEBMNERITEARNE. FAIMBRBNERELZRNTHIHE
EO

o FZERMME: RAEAFTURBNERTELMNME

F12831AH F 2022512 8 31 BAR
LRME UTERAAMETRTR —
2022 F—BER FER F=B%R
FET FET FET FET
KfMETREE
SRET:
Hitt< B &
- ¥ LR ABRRHE 648,375 648,375 - -
- SHE LR ASRIRIUSH 1,864,263 - - 1,864,263
F12831H F2021E12 831 BAR
LRMME L RO R
2021 BER BEER B=ER
FET F=T FE5T FET
AfcHETRER
SRE:
Rt Hpe &
- X LB ASRNEHE 1,147,717 1,147,717 - -
- WHE LR AT S 1,189,147 - - 1,189,147
108
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30

(ii)

EBE P ESR BRG]
#FE 2022 £ 12 F 31 U FEEYSRE

TR TRNSRRREEENMARME &)

B 2022 F 1 B 1 BE 2022 F 12 A 31 HILFE, £S5 _RERZEHLHIHTLR
MBS, AEFAXT Cenntro Electric Group Ltd. fORIUG R, BEIES Fh, BSE=BRIT%
FE—ERK (82021518 1 BE 2021 12 B 31 HILFE: FERNFRSMEWRRNOE
RAE). FRMRROHBIRAE). PEFEYRRHBIRAEM Linklogis Financial Holdings
Inc. RIUER, AEES Eh, BRE=BRAXTEER) . AEANBERATERSHIR
B4R 2 8 AR HA DS aieRe.

CAERAR  EAT TR X/
POE [ oy sN= 33 % e imE AN 0% - 32%
SHHEEHABRREURSE [2250E3 hEER 5.95x
HHE EHABRREURR imE A EREE 9.6x
XHE EHATRIREUR S RBRIURESE iR 10%

EEHRIURBORAMERBRAZE,. DIHENRSRITIERE. ERMAER, EHRIE
EHRBUSENVSEIE. KAMHIZER, EEHRIUSENARMETHEFERTL EHATE
NHHERNHRRRQEGE, FHRERNMEFNRETAR. AnMESRENHNETTE
RRSMER. RARSRITIER, IEEHRIUSENQMETHEEBITIE,

2022 2021 4
12 B 31 12 B 31

FE5T F55T

SHHE LB ABRIRAUSE :
F1B1H 1,189,147 1,655,919
WIS E TR 1,190,442 193,550
B E I AT EED 105,294 a
ARETH N\ HBRESAIARSCI AR 27,566 253,494
KELE (579,527) (640,894)
ENEEN EHASRIRIUSE (12,261) (292,243)
LR (56,398) 19,321
F12H31H 1,864,263 1,189,147
REFFERAF LR 27,566 253,494

FEAARMNMET BRI SREAE ISR

F 2022 £ 12 B 31 BHf1 2021 &£ 12 B 31 H, AEFASR T ERBRALZSERAAETE
MKENMESHARNELEAER.

109

186



L b B BOR TR o 8 B U 2022 F E R

BB SR IR,
FEE 2022 £ 12 [ 31 FILFEEYERE
31. &8
BERSHAERARNRIBINT:
2022 & 2021 &
12 A 31 12 B 31
T SR T
I HMKEHESR 221,182 345,158
BT EaREFRSZCTHFLEZH 354,065 724,242

32. XREEARMS
SHAXREBEARNRTEEANL. FEENEHENNAR,
ENFEERBNEREEARNAREN—BS, TEEERARFEOT:

2022 £ 2021
5T F=ET
TH&, REFBMMEFITHIREAEF 9,990 10,570
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33. BEAXXELRS

EBE P ESR BRG]
#FE 2022 £ 12 F 31 FU-FEYERE

PRI S5 IR A A BRI SRS, A BEERISSREPRIRNSLERSRTIT

ROBEEXEXSZS

aEfw
BB
IRRETREIIN

WA ETRZRN
FRETRZRIIAN
HEEERZEIA

I EERZRIIN
FRTFAEERWAIBREWN
FRTFTAERWAIFISUAN

FRTSERERIAIFISZERA

BRERW

BB
RAREEEREA

PV ETRZRUIN
FRETRZIIAN
FRTFERE ARSI
HEEEREIA

I EERZRIN
SRIRFERE R AF SN
KRTERERIAIFSZERA

[EER AT
EEIRS T

KiRTEEER A TR S 2

HEXBRAH
BB H
BB

FKRTHEXBRATRIRS 2R
RRTHEXBRATNFSIA
FKRTHREXRATNFESER

2022 2021 5
FE5T FE
6,000 14,218
2,088 1,235
8,295 8,963
4,014 1,604
3,368 4,453
147 3,633
94,957 16,246
31,743 33,172
(10) 3
20,465 26,009
9,778 33,004
4,043 6,155
5,059 480
146,537 55,306
1,810 3,521

. 968

5,904 5,268
(2) (56)
(3,045) (4,501)
. (260)
(76,499) (16,914)
3,663 11,169
46,820 -
86,766 435
(17,205) (400)
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BRI EIRAT
#FE 2022 £ 12 F 31 U FEEYSRE
33. BEAXEARZS (8)
EXBI R8I (%
WRE= RN T :
ait
Tt
W Ry as = 1,180,090
AN B EEAOWIIES (7,582)
WrRgRIHY 1,172,508
L ELE B TTRIB I
WBEREFIRERINT:
it
F51
RERYSFET 1,853,098
HANIREIL B 1,230,218
N =P i 3,083,316
[T HERAIER

AL 9XEE7 GLP China Financing Holding Limited fOFA SR TEFIRAHER, &ZE 2022
12 B 31 B, EXRTERRELA 197,359,000 25T (2021 412 B 31 H: 243,648,000
%55T) . BE 2022 F 12 B 31 HIEFE, BRARTEFRFTERERIER (2021 §F: ).

o, AEAXFARAGED I HEZEEERNERATINRTERIRURTERRIBNGE
FBER (PHiE 22) .

34. HAREIR

FEFEEREHMEE R~ RRREEEAVSIRFIER T B 2023 3 B 31 HIER4ERH
[EEm. THEMSIREFHRENIRENEAE.
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GLP China Holdings Limited
Yearended 31 December 2022

Directors’ Report _ ,Z—i:ér_ﬁc%_ﬁ

The directors submit herewith their annual report together with the audited consolidated
financial statements for the year ended 31 December 2022.

Principal place of business

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

Principal activities

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

Financial statements

The profit of the Group forthe year ended 31 December 2022 and the state of the
Company'’s affairs as at that date are set out in the financial statements on pages 17 to 117.

Transfers to reserves and dividends

Profits attributable to owners of US$1,290,298,000 (2021: US$1,414,637,000) has been
transferred to reserves. Other movements in reserves are set out in the statement of
changes in equity.

Share capital

Details of the movements in share capital of the Company are set out in note 23(a) to the
financial statements.
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GLP China Hoidings Limited
Yearended 31 December 2022

Directors

The directors during the financial year were:

Mei, Ming Zhi e .48

Higashi Michihiro ————.
Zhuge Wenjing

Fang Fenglei

MOK Chi Ming

CHAU Kwok Man (resigned on 8 February 2022)

Mark Tan

CHEN Rui Wei (resigned on 8 February 2022)

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

Indemnity of directors

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

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

None of the directors of the Company or any of their spouses or children under eighteen
years of age has interests or short positions in the shares, underlying shares or debentures
of the Company, or any of its holding company, subsidiaries or other associated
corporations.

Directors’ interests in transactions, arrangements or contracts

No transaction, arrangement or contract of significance to which the Company, or any of its
holding companies, subsidiaries or fellow subsidiaries was a party, and in which a director of
the Company had a material interest, subsisted at the end of the year or at any time during
the year.
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GLP China Holdings Limited
Year ended 31 December 2022
Auditors

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

By order of the board

0 R

— ‘/
PRSI S e

‘,,_.,:__‘.'_ e R —————————

Director Director

Date: 31 MAR 2023

198



L b B BOR TR o 8 B U 2022 F E R

199



L b B BOR TR o 8 B U 2022 F E R

200



L b B BOR TR o 8 B U 2022 F E R

201



L b B BOR TR o 8 B U 2022 F E R

202



L b B BOR TR o 8 B U 2022 F E R

203



L b B BOR TR o 8 B U 2022 F E R

GLP China Holdings Limited
Yearended 31 December2022

Environmental social and governance (continued)

We are committed to maintaining the highest standards of corporate governance as a means
of enhancing corporate performance and accountability. To demonstrate our commitment
towards excellence in corporate governance, we have established a series of well-defined
policies and processes to protect our stakeholders’ interests. Our leadership team
recognizes the importance of strong corporate governance and the maintenance of high
standards of accountability to our shareholders and remains firmly committed to seeing that
those standards are satisfied through an evolving suite of governance practices that are
woven into the fabric of our business.

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

We aim to incorporate health and well-being throughout our organization and assets in
support of our employees, customers and the communities in which we work. By focusing on
promoting well-being we can enhance an individual’s livelihood, increase motivation and
productivity as well as bring communities together.
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m KPMG EOmaitimswSFT
8th Floor, Prince's Building FBPIFAFAMBHE
Central, Hong Kong HEMB S REFES0S
G P O Box 50, Hong Kong BiE +852 2522 6022
Telephone +852 2522 6022 {&H +852 2845 2588
Fax +852 2845 2588 4k kpmg.com/cn

Internet  kpmg.com/cn

Independent auditor’s report to the members of

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

Opinion

We have audited the consolidated financial statements of GLP China Holdings Limited (“the
Company”) and its subsidiaries (“the Group”) set out on pages 17 to 117, which comprise the
consolidated statement of financial position as at 31 December 202 2, the consolidated
statement of comprehensive income, the consolidated statement of changes in equity and
the consolidated cash flow statement for the year ended 31 December 2022 and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the consolidated financial statements give a true and fair view of the
consolidated financial position of the Group as at 31 December 2022 and of its consolidated
financial performance and its consolidated cash flows for the year ended 31 December 2022
in accordance with Hong Kong Financial Reporting Standards (“HKFRSs") issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the Hong Kong Companies Ordinance.

Basis for opinion

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

Key audit matters

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

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

10
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Independent auditor’s report to the members of

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

Key audit matters (continued)

N\

el

) A

Valuation of investment properties

Refer to note 11 to the consolidated financial statements and the accounting policies on

note 2(j).

The key audit matter

How the matter was addressed in our audit

As at 31 December 2022, the Group had a
significant portfolio of investment properties
with respect to logistics and warehousing
facilities located in Mainland China with a
carrying amount of US$ 13,880 million,
representing 36% of the Group'stotal assets.

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

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

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

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

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

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

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

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

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

11
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Independent auditor’s report to the members of -

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

=
_":_‘,__/__)_'___&__\

Key audit matters (continued)

Valuation of unquoted equity investments

Refer to notes 18 and 30(f) to the consolidated financial statements and the accounting
policies on note 2(h).

The key audit matter How the matter was addressed in our audit

At 31 December 2022, the Group held a | Our audit procedures to assess the valuation
portfolio of unquoted equity instruments of | of unquoted equity investments included the
US$1,864 million. The fair value of these | following:

unquoted equity investments is measured &

Level 3 of the fair value hierarchy. e obtaining an understanding of the Group’s

process of, and assessing the design and

The fair value of the Group’s unquoted equity implementation of the key interal controls
investments is derived from valuation models over determining the valuation of unquoted
with unobservable inputs and estimates, which equity investments;
invelve ; sngmfmnt (ranRgRTRAt Jiogerment « with the assistance of our intemal valuation
and estimation. At : ;
specialists, on a sample basis, assessing
We identified valuation of unquoted equity the appropriateness of the valuation
investments as a key audit matter because of models with reference to the prevailng
the degree of complexity involved in valuing accounting standards and the key inputs
these unquoted equity investments and and assumptions adopted in the valuation
because of the significant degree of judgment models by comparing these inputs and
exercised by management in determining the assumptions with market data derived from
valuation modelsto beused andtheinputs and comparative companies or comparatve
assumptions used in the valuation models. transactions, or other publicly available

information;

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

e assessing the appropriateness of the
disclosures in the consolidated financia
statements in respect of the valuation of
unquoted equity investments with
reference to the requirements of prevaling
accounting standards.

13
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Independent auditor’s report to the members of

GLP China Holdings Limited (continued)
(Incorporated in Hong Kong with limited liability) "Z>/é;7’_',ﬁ_____

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

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

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

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

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

Responsibilities of the directors for the consolidated financial statements

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

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

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

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

14
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kbing!

Independent auditor’s report to the members of

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

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

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

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

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

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

{ N
/L/@w ( ;/ N
Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

Date: 31 March 2023

16

211



L ig A [ 5 BOR TR B B e 2022 RS

GLP China Holdings Limited
Financial statements for the yearended 31 December2022..

Consolidated Statement of Comprehensive Income
for the year ended 31 December 2022 ——. -

2

Year ended Year ended
31 December 31 December
Notes 2022 2021
US$'000 US$'000
Revenue 4 1,205,310 1,259,313
Other income 5 3,138 355,579
Cost of goods sold (6,684) (3,881)
Property-related and other business
expenses (558,165) (381,534)
Other expenses (296,994) (299,807)
Changes in fair value of investment
properties 933,515 973,433
Share of results (net of tax expense) of
joint ventures 46,415 164,047
Share of results (net of tax expense) of
associates and loss on disposal of
associates 118,552 501,336
Profit from operations 1,445,087 2,568,486
Finance costs 6 (684,773) (501,954)
Finance income 6 136,657 98,519
Net finance costs 6 (548,116) (403,435)
Gain on acquisition of subsidiaries 29 - 19,477
Gain on disposal of subsidiaries 29 1,230,002 552,697
Gain on disposal of investment properties 3,020 13,642
Profit before taxation 7 2,129,993 2,750,867
Tax expense 8 (683,329) (865,333)
Profit for the year 1,446,664 1,885,534
Profit attributable to:
Owners of the Company 1,290,298 1,414,637
Non-controlling interests 156,366 470,897
Profit for the year 1,446,664 1,885,534

The notes on pages 26 to 117 form part of these financial statements.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Consolidated Statement of Comprehensive Income
for the year ended 31 December 2022 (continued)

Year ended Year ended
31 December 31 December
Note 2022 2021
US$'000 uUS$'000
Profit for the year 1,446,664 1,885,534
Other comprehensive income for the
year 10
Items that will not be reclassified to profit or —‘:>/
loss: e
Surplus on revaluation of buildings held
for own use carried at fair value - 5,024
Change in fair value of other investments (72,989) 115,480
Items that may be reclassified
subsequently to profit or loss:
Exchange differences on translation of
financial statements from functional
currency to reporting currency (1,815,663) 429,019
Share of other comprehensive income of
joint ventures 13,177 (3,236)
Share of other comprehensive income of
associates 359 7,801
Other comprehensive income for the
year (1,875,116) 554,088
Total comprehensive income for the
year (428,452) 2,439,622
Total comprehensive income
attributable to:
Owners of the Company (78,253) 1,844,570
Non-controlling interests (350,199) 595,052
Total comprehensive income for the
year (428.452) 2,439,622

The notes on pages 26 to 117 form part of these financial statements.
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Consolidated Statement of Financial Position

as at 31 December 2022

Non-current assets

Investment properties

Joint ventures

Associates

Deferred tax assets

Property, plant and equipment
Intangible assets

Other investments

Other non-current assets

Current assets
Trade and other receivables

Assets classified as held for sale
Cash and cash equivalents

Total assets

Equity attributable to owners of the
Company

Share capital
Reserves
Non-controlling interests

Total equity

Notes

20
22

23
24

31 December

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

— o e e
/4_._———-/—’_,_/;"_,_

31 December

2022 2021
US$'000 Us$'000
13,880,385 15,269,504
2,809,348 3,080,404
2,844,715 2,811,647
54,468 24,657
1,352,456 823,082
703,948 316,716
2,512,638 2,336,864
1,995,642 716,633
26,153,600 25,379,507
4,211,604 2,889,843
6,608,509 5,632,665
1,489,426 716,941
12,309,539 9,139,449
38,463,139 34,518,956
6,950,825 6,950,825
7,162,993 7,278,443
14,113,818 14,229,268
6,145,160 5,627,871
20,258,978 19,857,139

The notes on pages 26 to 117 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the year ended 31 December 2022

Consolidated Statement of Financial Position
as at 31 December 2022 (continued)

31 December 31 December
Notes 2022 2021
US$’000 US$’'000

Non-current liabilities
Loans and borrowings 25 7,616,493 7,095,801
Deferred tax liabilities 1S 1,417,960 1,751,698
Other non-current liabilities 26 711,512 500,368
9,745,965 9,347,867

Current liabilities

Loans and borrowings 25 2,104,844 1,086,493
Trade and other payables 27 1,717,428 1,591,910
Current tax payable 395,350 158,889
Liabilities classified as held for sale 21 4,240,574 2,476,658
8,458,196 5,313,950
Total liabilities 18,204,161 14,661,817
Total equity and liabilities 38,463,139 34,518,956

Approved and authorised for issue by the Board of Directors P 31 MAR 2023 -

v
e

e e e
T ————

Director Director .

; E e re—

The notes on pages 26 to 117 form part of these financial statements.

20

215



L o B BOR IR 5 B s 2022 4 B RS

X4

"SJusLWIale)s [eloueul) asay) Jo ped wioy / | | 0} 9z sebed uo sejou 8y |

= ————————
GEL L5001 181295 CoA7AT mLes  owovesn . ole - T Gro ot 6LL06 80560 1202 2qe08Q 1€V
(wZzy) (zevt) 2z (665'69) = = [CTR) > = e SISUMO 0} pue Aq 1e04
(ezz'se) (gzz'se) . - sjsaJaul BuljoAUCa-LoU Of pred SPUSPIAIC]
215889 055729 L96°€L > s = € L96°EL S|sas3jul ApouIL 0) SaLEIDISQNS Ul 1588 0 1Q
(06L'8EL) (oe0'222) (wsL'h) S > = (¥SL'11) ® (62 3pou) sauepisqns Jo Esodsiq
PLE'004 PLE'004 < g = = - » (52 2100) saLepISNs o LoRIsNboy
(#o's22) (gs8'€22) (981'1) (981°1) sisampun Buip Auod-Uou
oy ut 1 O LORISIN DY/
= = (565'69) o) S9AJRSA 0} Jajsue) |
(e€0's6) (€£0'68) - - Wwawgsnipe BYIO
(68'v¥Z) (685'¥2) - ) B woy w e1ded
s LSy SISy $15as9)u Buij0AUOO-UoU WO 4 UoINGIALOD E)deD)
Aunbe ut Ay ‘SIOUNO UM L
22968V 250'665 0S8’ LE9PIYL = 08y'SiL ¥20'S ¥98'P0E SK'y o0k 9110) SWOIL! aAISUBYEIdWOD [R10L
880'vSS S5LveL £E6'62y - = 08y'sil ¥20'e ¥98'v0E S5y auWodUl aAIsUaYaIdWod Jaylo [ej0)
108'L 108°L - 108'L r 10 9Lwooul xd JBY0 J0 a5eys
(9eZ'e) (9e2'e) * = - - (gez'e) STIMUBA JUI0] JO DLUODUI BAISUBLRXILLIOD JBUI0 JO B18YS
¥20's v20's = ® v ¥20'S - anjen Jej 12 paLed
85N UM J0) PRy SBUPING Jo LoREN(RAR] LD SNING
08Y'SLL - 08¥'ShL » = 08y'sil - SIUDUASIALI JBUIO J0 BNeA Jiej Ut saBuey)
610'62¥ S5V POR'P0E = - ~ $98'P0E K Bugoda 0} Aoua1n0 U woy
[eroueuy Jo uon uo saouasagp abueyoxs
aWwodul aasuayasdwod Y0
PES'Ge8'L 1680y LE9PLY'L LE9VIV'L Jeak auy s 104d
Jeak 8310} awWodw sasudyesdWwod [R10)
19L'685'L1L 060'9LL'S L29'E8E21 SpL'9S6' (0e9'w55'1) zZel 0£L'9 (c16'621) 6y8'9E 8€8'e G28'056'9 1202 Asnuer | 1y
000SSN 000SSN 000s8SN 0008SN 0008SN 000SSN 0008SN 0008SN 0008SN 0008SN 000S8SN
Ainbs Sisaseul Avedwo) ay)  sbumses ansesal (Buiphoss anBsa) ansses enasas BAsBSas etes
eoL Buiponuoo 10 SI8UMO 0} paurRy 0 -uou) ! X Axoies Db amys
~UoN aenquye ansesas Apados Aavasny Ainb3 pue epded)
©oL anea ey

B

2202 #0quadaq | g papuaeak ay)io) sjuawaje)s [erueuly
pajwr sbuipjoH euyd d79

220z leqwiada( L ¢ papus Jeak ay} 1o}
Aunb3 ul sebuey) Jo Juswajels pajepl|josuo)

216



L o B BOR IR 5 B s 2022 4 B RS

[44

'SJUSLI}e}S [eloUBUL 9S3Y) Jo Jed wioy / | | 0} 9z sabed uo sejou ay |

L6852 0 7] BISCH Ph @696 e 75 1) Vor 201 ) a3 89529 5280569 2202 2quU0aQ 1€V
162'068 88Y'L98 (26)'2€) 08’y * (¥e2'8y) = - sLee) SIUNMO 0} pue Aq ®101
5 - vez'ey (vez'sy) ~ SJUALYSBAUL JALO Jo Esodsi
0Lr'sh LS 0L¥'sh » - oSt saeosse Jo esodsiq
(65L'060'2) (652'c60'2) - - - sisasa) BuiloAuoa-uou o} pred SpuspnI]
8S1VIE OLL'SIE (z19's) (z19'1) 51593911 BuII0.ALOD-UOU 0} SALIPISGNS Ul 153811 J0 sodsiq
(815'651) (092'154) (852'%) (gs2'y) (62 2i0u) SaLEIPISGNS JO ESOdSI
1ZZ291 6E9'PS1 286'L 285'L (62 @iou) SaLRIPISANS JO LOHISIN bR
(ssz'09) (oL8'G) (6L£'¥6) (6LE'¥S) sisa.u BuO HUOS-UoU
LAY SSLIRIPISQNS U $1S3Ja)U1 JO LORISNboY
= = (oey) oy SAAJBSI) 0} Jajsuel |
(ssz'y) (ssz'y) - - $153.9)u1 BUgIO JUOD-UOU LUOY EMEIPRIM 1D
62Z6v92 62Z'6v92 SISaJBIL BUII0ALOD-UOU W04 LOGNQLIU0D Ejde)
Aynba i Ajoaupp "SIDUMO )i M SO} L
TZswazy) (661 '05¢) TesesD) #6z06Z T6es2L) T86060¢ 1) - S Jseak 81110} SWOOU] BAISUAYRIAWIOD 101
[CNEIE] T695'905) () (6862 (86060 +) > %S e aW0oU| dAISUDYRIAWIOD JOYIO [R10L
65¢ & 65¢ - 65¢ JO BLWIODUI BAY )dWw0d O J0 3eYS
LIVEL LIVEL - LLVEL S2IMUBA WI0| JO LU0 BAISUBURIAWD JBY J0 3RS
(686'22) - (696'2L) (6o8'2L) - - SIUBLLISIAUI JBLIO JO BNJeA Jie) Ut S8 Buey D)
(e90's18'1) (595'905) (860'60€'1) - (960'60¢€'4) houanno Bugiodal 0] AOu1IND eUOTIUN WO
[eoueuy jo U0 532U BYIP 3 BLRYDT
awoou) aalsuayRIdWod A0
ro'or'L 99€'951 862062 1 8620621 2ok 2 10§ 1403d
Jeak 9110} 9WOIU| dAISUBYLdWOD [R10 )
BEL'L58'6L 1L8'129'S 892621 18L'102'8 (oe9'vses't) wor'sz 1S6'pLL BY8'ee 6LL'06 SZ8'056'9 zzoe Aenuer |
0008SN 000SSN 0008SN 0008SN 0008SN 000.5SN 000sSSN 000SSN 0008SN 0008SN
Ainba sysasapu Avedwo)) ay) sbunses ansesa) (Bunakons ansesas ans@sal anesal [Ejdes
0L Suyposuod 10 S48UMO O peuray 290 -uou) . Alomess Oy esmys
WoN axeinqupe ansasas Auazing Ambg pue epded)
eoL anfeA 1.4
_— A
— Panuuo9) Zz0z Jeqwaseq LE papus Jeak ay) o}

2202 18quadeq L g papuaeak ay)ioj sjuswaje)s [eoueul-
papwi] SBUIP/OH BUIYD 579

Anb3 ui1 sabuey Jo Juswa)e)s pajepljosuo)

217



L ig A [ 5 BOR TR B B e 2022 RS

GLP China Holdings Limited

Financial statements forthe year ended 31 December 2022

Consolidated Cash Flow Statement

for the year ended 31 December 2022

Cash flows from operating activities

Profit before taxation
Adjustments for:

Amortisation of intangible assets

Amortisation of deferred management costs

Depreciation of property, plant and equipment

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

Gain on disposal of subsidiaries

Gain on acquisition of subsidiaries

Gain on disposal of associates

Gain on disposal of investment properties

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

Share of results (net of tax expense) of associates
and loss on disposal of associates

Changes in fair value of investment properties

Changes in fair value of financial assets

Impairment losses on trade and other receivables

Other expenses

Net finance costs

Dividend income

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

Cash generated from operations
Tax paid

Net cash generated from operating activities

Year ended Year ended
31 December 31 December
2022 2021
US$'000 US$'000
2,129,993 2,750,867
9,579 1,369

- 133

49,068 28,137
8,549 (138)
(1,230,002) (552,697)
- (19,477)

- (7,360)

(3,020) (13,642)
(46,415) (164,047)
(118,552) (501,336)
(933,515) (973,433)
60,960 (288,301)
2,297 993
42,095 44,587
548,116 403,435
(46,707) (14,199)
472,446 694,891
66,569 (669,592)
98,635 740,490
637,650 765,789
(106,390) (150,973)
531,260 614,816

The notes on pages 26 to 117 form part of these financial statements.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Consolidated Cash Flow Statement
for the year ended 31 December 2022 (continued)

e T e i

Cash flows from investing activities

Acquisitions of subsidiaries, net of cash
acquired

Disposal of subsidiaries, net of cash
disposed

Capital contribution to joint ventures

Capital contribution to associates

Dividends received from joint ventures

Dividends received from associates

Dividends received from other investments

Payment for purchase of property, plant
and equipment

Payment for purchase of other investments

Proceeds from disposal of property, plant
and equipment

Proceeds from disposal of investment
properties

Proceeds from disposal of other investments

Proceeds from disposal of associates and
joint ventures

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

Development expenditure on investment
properties

Deposit paid for acquisitions of investment
properties

Loans to joint ventures

Loans to associates

Loans to non-controlling interests

Loans to third parties

Loans to intermediate holding company
and other related parties

Repayment of loans from joint ventures

Repayment of loans from associates

Repayment of loans from non-controlling
interests

Repayment of loans from third parties

Repayment of loans from other related parties

Interest income received

Net cash used in investing activities

Year ended Year ended
31 December 31 December
Note 2022 2021
US$'000 US$'000

29 (1,489,646) (957,490)
29 1,645,155 4,224 412
(56,963) (756,503)
(429,287) (785,650)
94,957 10,850
146,547 55,306
49,558 -
(323,533) (205,036)
(689,792) (393,210)
7,614 1,033

11,959 8,644
298,935 7,704
522,011 110,117
(45,221) (219,850)
(819,985) (1,279,504)
(101,159) (116,929)
(48,880) (43,592)
(81,322) (48,313)
(7,123) (7,243)

- (349,419)

(1,525,653) (821,895)
18,615 72,136
204,638 94,453

- 41,293

76,571 275,595
86,227 68,135
77,092 61,470
(2,378,685) (953,486)

The notes on pages 26 to 117 form part of these financial statements.
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GLP China Holdings Limited
Financial statements for the yearended 31 December 2022

Consolidated Cash Flow Statement
for the year ended 31 December 2022 (continued)

s __
=S i Year ended Year ended
31 December 31 December
Note 2022 2021
US$'000 US$'000
Cash flows from financing activities
Capital contribution from non-controlling
interests 2,261,029 457,544
Deposits received from issue of co-invest
shares 2,416 4,398
Repayment of loans from non-controlling
interests 22(b) (3,204) (10,202)
Proceeds of loans from third parties 22(b) 2,571 -
Repayment of loans from third parties 22(b) (700) (637)
Proceeds of loans from associates 22(b) 4,770 -
Repayment of loans from associates 22(b) (28,501) -
Proceeds of loans from other related parties 22(b) 366,911 -
Repayment of loans from other related parties 22(b) (234,290) -
Proceeds from bank loans 22(b) 9,843,571 6,713,692
Repayment of bank loans 22(b) (6,433,457) (6,829,248)
Proceeds fromissue of bonds 22(b) 322,532 2,751,731
Repayment of bonds 22(b) (1,044,139) (2,633,904)
Interest paid 22(b) (509,893) (500,670)
Dividends paid to non-controlling interests (1,705,559) (35,223)
Acquisition of interests in subsidiaries from
non-controlling interests (60,255) (220,286)
Proceeds from disposal of interests in
subsidiaries to non-controlling interests 314,423 638,517
Proceeds of loans from non-controlling interests 22(b) 1,646 -
Capital withdrawal from non-controlling interests (1,255) (244,589)
Cash payments for principal portion of lease
liabilities 22(b) (19,384) (14,400)
Cash payments for interest portion of lease
liabilities 22(b) (7,474) (6,852)
Dividend paid to co-invest shareholders (6,833) -
Deposits pledged for bank loans (57,548) -
Net cash generated from financing
activities 3,007,377 69,871
Net increase/(decrease) in cash and cash
equivalents 1,159,952 (268,799)
Cash and cash equivalents at beginning of year 963,449 1,222,062
Effect of exchange rate changes on cash
balances held in foreign currencies (53,278) 10,186
Cash and cash equivalents atend of year 22 2,070,123 963,449

The notes on pages 26 to 117 form part of these financial statements.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Significant accounting policies (continued)

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

)

(i)

(iii)

(iv)

Rental income from operating leases

Rental income receivable under operating leases is recognised in profit or loss in equal
instalments over the periods covered by the lease term, except where an alternative
basis is more representative of the pattern of benefits to be derived from the use of the
leased asset. Lease incentives granted are recognised in profit or loss as an integral
part of the aggregate net lease payments receivable. Variable lease payments that do
not depend on an index or a rate are recognised as income in the accounting period in
which they are earned.

Sales of goods

Revenue is recognised when the customer takes possession of and accepts the
products. Payment terms and conditions vary by customers and are based on the
billing schedule established in the contracts or purchase orders with customers. The
Group takes advantage of the practical expedient in paragraph 63 of HKFRS 15 and
does not adjust the consideration for any effects of a significant financing component
as the period of financing is 12 months or less.

Management fee income

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

Dividends

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

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

(aa)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Significant accounting policies (continued)

Discontinued operations

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

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

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

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

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

Related parties

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

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

(i) is amember of the key management personnel of the Group or the Group’s
parent.

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

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

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

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

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

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

(c)

(d)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Accounting estimates and judgements (continued)

Impairment of non-financial assets

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

Recognition of deferred tax assets

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

Valuation of unlisted financial instruments

For financial instruments without an active market, the Group adopts valuation techniques
that are applicable in the current circumstances and sufficiently supported by available data
and other information, and selects inputs that are consistent with the characteristics of the
assets or liabilities considered by the market participants in the transactions of the relevant
assets or liabilities, and prioritizes the use of relevant observable inputs. Unobservable
inputs are used only if the relevant observable inputs are unavailable or not reasonably
available.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Revenue —
2022 2021
US$'000 US$'000
Revenue from rental and related serviceincome 851,051 1,010,540
Revenue from contracts with customers within
the scope of HKFRS 15
Disaggregated by major products or service lines
Sales of goods 9,267 4,309
Management fee income 215,674 176,695
Freezer services income 83,925 60,059
Data center service income 45,393 7,710
354,259 248,773
Disaggregated by timing of revenue recognition
Point in time 9,267 4,309
Over time 344,992 244,464
354,259 248,773

1,205,310 1,259,313

_————i ———

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

Other income

2022 2021
US$'000 US$'000
Dividend income 46,707 14,199
Government grants 23,737 40,443
Changes in fair value of financial assets (60,960) 288,301

(Loss)/gain on disposal of property, plant and
equipment (8,549) 138
Disposal gain on interests in associates - 7,360
Others 2,203 5,138
3,138 355,579
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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 non-controlling interests

- Loans to intermediate holding company and other

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 non-controlling interests

- Loans from joint ventures

- Loans from associates

- Loans from intermediate holding company and
other related parties

- Loans from third parties

- Lease liabilities

Total borrowing costs

Less: borrowing costs capitalised

Net borrowing costs
Foreign exchange (loss)/gain

Net finance costs recognised in profitor loss

=
e e

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

2022 2021
US$'000 US$'000
10,240 5,239
31,743 33,172
5,904 5,268
118 -
86,766 435
1,886 15,902
136,657 60,016
(18,452) (29,739)
(4,592) (6,060)
(315,042) (251,075)
(153,059) (229,089)
(1,653) (400)
(10 (3)

(2) (56)
(17,205) (260)
(130) (223)
(13,912) (6,182)
(524,057) (523,087)
25,985 21,133
(498,072) (501,954)
(186,701) 38,503
(548,116) (403,435)

— -

P
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

7. Profit before taxation

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

2022 2021
US$'000 US$'000
(a) Staffcosts
Wages and salaries (143,466) (106,919)
Contributions to defined contribution plans, included
in wages and salaries (14,551) (14,179)
(b) Otherexpenses
Amortisation of intangible assets (9,579) (1,369)
Depreciation charge
- Owned property, plant and equipment (21,554) (10,453)
- Right-of-use assets (36,611) (17,684)
Less: Right-of-use assets depreciation expense
capitalised 9,097 -
Impairment loss on trade and other receivables (2,297) (993)
Auditors’ remuneration (3,248) (3,558)
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Tax expense
2022 2021
uS$'000 US$’000
Current tax 53,324 124,684
Withholding tax on foreign-sourced income 389,968 282,931
443,292 407,615
Deferred tax
Origination and reversal of temporary differences 240,037 457,718
683,329 865,333
Reconciliation of expected to actual tax:
Profit before taxation 2,129,993 2,750,867
Less: share of results (net of tax expense) of joint
ventures (46,415) (164,047)
Less: share of results (net of tax expense) of
associates and loss on disposal of associates (118,552) (501,336)
Profit before share of results of joint ventures and
associates (net of tax expense) and loss on
disposal of associates 1,965,026 2,085,484
Tax expense using PRC tax rate of 25% 491,257 521,371
Effect of different tax from subsidiaries (131,312) (31,942)
Net income not subject to tax (225,870) (69,414)
Non-deductible expenses 132,153 90,889
Deferred tax assets not recognised 49,182 79,353
Recognition of previously unrecognised tax losses (22,049) (7,855)
Withholding tax on foreign-sourced income 389,968 282,931
683,329 865,333

Directors’ remuneration

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

2022 2021
US$'000 US$'000

Executive Directors
Salaries allowance and benefits in kind (2,267) (3,407)
Discretionary bonuses (1,568) (1,708)
Long-termincentive plan (2,114) (1,841)
Total (5.949) (6.956)
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022
10. Other comprehensive income

(a) Tax effects relating to other comprehensive income

2022 2021

Before- Net-of- Before- Net-of-
Tax Tax Tax Tax Tax Tax
amount expense amount amount expense amount
US$000 US§000 US$'000 US$000 US$'000 USS'000

Exchange differences on translation of
financial statements from functional

currency to reporting currency (1,815,663) - (1,815,663) 429,019 - 429,019
Changes infair value of properties - - - 6,698 (1,674) 5,024
Change infair value of other investments (89,327) 16,338 (72,989) 126,642 (11,162) 115,480
Share of other comprehensive income of

jointly ventures and associates 13,536 - 13,536 4,565 - 4,565
Total other comprehensive income (&l m m “ ﬂgﬂg m (m m

(b) Components of other comprehensive income, including reclassification adjustments

2022 2021
US$'000 US$’000

Exchange differences on translation of financial

statements from functional currency to reporting

currency (1,815,663) 429,019
Surplus on revaluation of buildings held for own use

carried at fair value - 5,024
Change in fair value of other investments (72,989) 115,480
Share of other comprehensive income of jointly

ventures and associates 13,536 4,565
Net movement during the year recognised in other

comprehensive income (1,.875.116) 554,088
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1.

(a)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Investment properties

31 December 31 December

2022 2021
US$'000 US$’000
At 1 January 15,269,504 21,380,459
Additions 768,207 1,486,058
Disposals (15,603) (8,645)
Acquisition of subsidiaries (note 29) 1,361,732 1,996,368
Disposal of subsidiaries (note 29) (569,504) (4,867,634)
Borrowing cost capitalised (note 6) 22,140 21,133
Changes in fair value 933,515 973,433
Reclassification to assets held for sale (note 21) (2,186,593) (6,258,089)
Effect of movements in exchange rates (1,703,013) 546,421
At 31 December 13,880,385 15,269,504
Comprising:
Completed investment properties 10,536,168 11,730,934
Investment properties under re-development - 10,424
Properties under development 2,039,600 2,013,479
Land held for development 1,304,617 1,514,667
13,880,385 15,269,504

Fair value measurement of properties

Fairvalue hierarchy

The following table presents the fair value of the Group’s properties measured at the end of
the reporting period on arecurring 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

¢ Level 3 valuations: Fair value measured using significant unobservable input
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12.

Investments in subsidiaries

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

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

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

Proportion of ownership interest

otherwise stated.

~ Prace of Group’s
Name of subsidiaries and bruslwmss interest

Cayman

CLF Fund Il Islands/PRC 30.93%
GLP China Income Partners V, LP Singapore/PRC 34.70%
GLP Investment (Shanghai) Co. Ltd PRC 100.00%
CLH 20 (Cayman) Limited Cayman Islands. 100.00%
Zhuhai Puyin Logistic Investment

Partnership (LP) PRC 99.98%
Airport City Development Co., Lid. PRC 53.14%
GLP Thor LP Limited Cayman Islands. 100.00%
Shanghai Yinshan Zhineng Corporation

Management Partnership (LP) PRC 82.18%
Zhuhai Puxing Logistic Industry Equity

Investment Partnership (LP) PRC 99.00%
Zhuhai Puhang Equity Investment Fund

Partnership (LP) PRC 39.95%
Xiamen Mingsi Junju Investment Fund LLP PRC 100.00%
Beijing Lihao Science & Technology Co.,

Ltd. PRC 88.00%
Zhejiang Transfar Logistics Base Co,, Ltd. PRC 60.00%
Beijing Kirin Property Management

Development Co.Ltd PRC 80.00%
Hidden Hill Fund I, LP. Cayman Islands 100.00%
Shanghai Fuhe Industrial Development Co.,

Ltd. PRC 70.00%
Beijing Sifang Tianlong Medicine Logistic

Co,, Ltd. PRC 100.00%
GLP Capital Investment 4 (HK) Limited Hong Kong 100.00%
Zhuhai Puwen Logistic Industrial Investment

P PRC 99.00%
Shenzhen Lingxian Technology Co., Lid. PRC 100.00%
Pengcheng Jinyun Ti y Co., Ltd. PRC 100.00%
Foshan Pufeng Logistics Facilities Co., Ltd PRC 60.00%
GLP Xujing Logistics Co.ltd. PRC 100.00%
Guofu Huijin (Tianjin) Investment

Management LLP PRC 100.00%
Beijing City Power Warehousing Co.Ltd. PRC 60.00%
Dexin Telecommunications Technology

(Hangzhou) Co., Ltd. PRC 100.00%
GLP Shanghai Shenjiang Logistics Facilities

Co. Ltd. PRC 100.00%
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Held by the
Company

34.70%
100.00%
100.00%

99.98%

53.14%
100.00%

82.18%

99.00%

39.95%
100.00%

88.00%

60.00%

80.00%
100.00%

70.00%
100.00%
100.00%

99.00%
100.00%
100.00%

60.00%
100.00%
100.00%

60.00%
100.00%

100.00%
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12.

Investments in subsidiaries (continued)

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

The following table lists out the information relating to changes in non-controlling interests

(“NCI”), and the subsidiaries of the Group which have material NCI.

Balance at 1January 2021

Profit for the year

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

Capital contribution from NCI

Capital withdrawal from NCI

Other adjustment

Acquisition of subsidiaries (note 29)

Disposal of subsidiaries (note29)

Acquisition of interests in subsidiaries from
NCI

Disposal of interest in a subsidiary to NCI

Dividends paid to non-controlling interests

Balance at 31 December 2021 and
1 January 2022

Profit for the year

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

Capital contribution from NCI

Capital withdrawal from NCI

Acquisition of subsidiaries (note 29)

Disposal of subsidiaries (note29)

Acquisition of interests in subsidiaries from
NCI

Disposal of interest in a subsidiary to NCI

Dividends paid to non-controlling interests

Balance at 31 December 2022

Changes inNC/

Subsidiaries

without

material NC/

after
CLF | CLF I CIPV ACL CIFVI elimination Total
US$000 US$'000 USS§'000 USS'000 US$'000 US§'000 USS'000
1,674,504 1,267,024 537270 1,697,292 5,176,090
169,970 194,655 - 24814 81,458 470,897
48,810 2175 - 12,875 - 40,295 124,155
- 308,327 - - - 149217 457,544
(244,589) & - (244,589)
- = = = > (95,083 (95,033
i 2044 Z z 97,430 100,374
= - - - J (727,036) (727,036)
- (44.774) - - (179,084) (223,858)
- 537,075 - - - 87,475 624,550
% # % < d (35.223) (35,223
1,648,695 2,287 426 - 574,959 - 1,116,791 5,627,871
477,887 171,054 (126,356) 23,291 11,202 (400,712) 156,366
(128,369) (234,886) (43,374) (49,434) 3 (50,505) (506,565)
- 310,300 1,600,000 - 306,679 432,250 2,649,229
= - - - o (1.255) (1,255)
- - - - - 154,639 154,639
. - " - (151,260) (151,260)
29,425 (6,752) - - - (28,549) (5,876)
- 315770 - - 315,770
(2.014.685) (69.070) - (10,004) (2.093.759)
12,953 2773842 1,430,270 548,816 317,884 1,061,395 6,145,160
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Investments in subsidiaries (continued)

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

31 December 31 December
2022 2021
US$'000 US$'000

CLFI
NCI percentage 69.88% 69.88%
Current assets 1,475,739 4,467,499
Current liabilities (1,457,203) (2,117,227)
Net assets 18,536 2,350,272
Carrying amount of NCI 12,953 1,648,695
2022 2021
US$'000 US$’000
Revenue 112,966 228,292
Profit for the year 683,865 243,223
Total comprehensive income 500,173 313,068
Profit allocated to NCI 477,887 169,970
Net cash increase 14,682 85,510
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

12. Investments in subsidiaries (continued)

31 December

31 December

2022 2021
US$'000 US$’000

CLF1I
NCI percentage 69.07% 60.50%
Current assets 313,870 276,061
Non-current assets 6,172,882 5,643,476
Current liabilities (512,242) (689,248)
Non-current liabilities (2,007,013) (1,537,630)
Non-controlling interests (108,284) (106,053)
Net assets 3,859,213 3,586,606
Carrying amount of NCI 2,773,842 2,287,426
2022 2021
US$'000 US$'000
Revenue 174,866 102,234
Profit for the year 244,142 351,916
Total comprehensive income (86,990) 431,804
Profit allocated to NCI 171,054 221,508
Net cash increase 89,570 22,487

31 December

2022
US$'000

CIP V (Note)
NCI percentage 65.30%
Current assets 355,637
Non-current assets 4,352,806
Current liabilities (110,245)
Non-current liabilities (2,388,794)
Net assets 2,209,404
Carrying amount of NCI 1,430,270
2022
US$'000
Revenue 113,235
Loss for the year (169,783)
Total comprehensive income (240,596)
Loss allocated to NCI (126,356)
Net cash increase 320,457

Note: The assets/liabilities of CIP V are classified as held for sale at 31 December 2022

(note 21).
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Investments in subsidiaries (continued)

ACL

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

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash increase

CIF VI (Note)

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

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI

Net cash increase

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

31 December
2022
US$'000

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

2022
US$'000

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

31 December
2021
US$’000

46.86%
83,964
2,013,303
(148,011)
(711,109)
1,238,147
574,959

2021
US$'000

91,217
52,952
80,427
24,814
10,272

31 December
2022
US$’000

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

2022
US$'000

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

305,762

Note: The assets/liabilities of CIF VI are classified as held for sale at 31 December 2022

(note 21).
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13.

(a

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

Joint ventures

31 December

31 December

Notes 2022 2021
China Merchants Capital Investment Co.,

Ltd. (“CMCI") (a) 799,786 891,263
GLP Thor Fund |, L.P (“Thor Fund”) (b) 570,589 633,021
Beijing Jintonggang Real Estate

Development Co., Ltd. (“Z3 project”) (c) 331,012 362,772
GLP Guoyi (Zhuhai) Acquisition Fund (LP)

(“CVAI Fund”) (d) 234,492 278,905
Others (e) 873,469 914,443

2,809,348 3,080,404

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

available.

cmMmcCli

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

CMCI becomes a joint venture of the Group.

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

are disclosed below:

31 December

2022
uUS$'000
Non-current assets 2,289,933
Current assets 385,685
Non-current liabilities (1,036,909)
Current liabilities (404,627)
Non-controlling interests (23,461)
Equity attributed to equity shareholders 1,210,621
Group’s effective interest 50.00%
Carrying amount in the consolidated financial
statements 799,786
Included in the above assets and liabilities:
Cash and cash equivalents 245,008
Current financial liabilities (excluding trade and
other payables) (331,321)
Non-current financial liabilities (excluding trade
and other payables) (935,505)
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31 December

2021
US$’000

2,364,642
517,147
(1,059,336)
(350,929)
(103,306)
1,368,218
50.00%

891,263

139,596
(323,315)
(1,059,336)
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GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

13. Joint ventures (continued)

(b)

Revenue

Profit for the year from continuing operation

Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Group’s effective interest

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

Included in the above profit:
Interest expense
Interestincome
Income tax expense

Thor Fund

Year ended
31 December
2022
US$'000

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

75,530
50.00%

22,249
(62,783)

2,673
(26,166)

Year ended
31 December
2021
US$’000

390,813
308,523
(99,710)
208,813
300,515

202,141
50.00%

104,407
(58,724)

1,234
(101,773)

In June 2021, the Group completed the formation of Thor Fund with Grand Master
Technology Limited (“Grand Master”), in which the Group injects capital of
RMB4,000,000,000 for 50.1% equity interest of the Thor Fund. The Thor Fund invests in a
portfolio of data centers, including properties and related infrastructure. As the general
partner and the key decision making of Thor Fund’s underlying operating entities are jointly
controlled by the Group and Grand Master, Thor Fund is accounted for as a joint venture of

the Group upon its formation.

According to the agreement between the Group and Grand Master, after the defined
business conditions are met, the Group may obtain the power to control key decision-making
of the underlying operating entities. Further, the Group may be required to pay contingent
consideration when certain financial performance is achieved by the underlying operating

entities.

As at 31 December 2022, these underlying data centers are still under construction, and the
conditions for paying contingent consideration are not met.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

13. Joint ventures (continued)

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

are disclosed below:

31 December

31 December

2022 2021
US$'000 US$'000
Non-current assets 3,198,119 2,493,966
Current assets 108,707 182,091
Non-current liabilities (574,333) (627,382)
Current liabilities (154,224) (121,713)
Equity attributed to equity shareholders 2,578,269 1,926,964
Group’s effective interest 50.10% 50.10%
Carrying amount in the consolidated financial
statements 570,589 633,021
Included in the above assets and liabilities:
Cash and cash equivalents 23,666 30,541
Non-current financial liabilities (excluding trade
and other payables) (574,333) (627,382)
Year ended
31 December 31 December
2022 2021
uUS$'000 US$’000
Revenue 7,155 188
Loss for the year from continuing operation (47,209) (31,176)
Total comprehensive income (47,209) (31,176)
Group’s effective interest 50.10% 50.10%
Share of results (net of tax expense) of joint
ventures (23,627) (15,746)
Included in the above profit:
Interest expense (36,486) (19,370)
Interestincome 246 694
Income tax expense - (146)
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13. Joint ventures (continued)

(c) Z3Project

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Beijing Jintonggang Real Estate Development Co., Ltd. (referred to as “Jintonggang”)is a
property developer and constructorincorporated in the PRC. The Group obtained joint
control of Jintonggang through acquiring 100% shares of five limited partnerships which hold
equity interests in Jintonggang, namely Beijing Zhengqi Shangcheng Investment Center LLP,
Beijing Zhengqi Shangxin Investment Center LLP, Beijing Zhengqi Shangde Investment
Center LLP, Beijing Zhengqi Shangyu Investment Center LLP and Beijing Zhengqi Shanghui

Investment Center LLP, jointly referred to as “Z3 Project”, in November 2019.

Summarised financial information of Z3 Project, adjusted for any differences in accounting
policies, and a reconciliation to the carrying amount in the consolidated financial statements,

are disclosed below:

Non-current assets

Current assets

Non-current liabilities

Current liabilities

Equity attributed to equity shareholders

Group'’s effective interest

Carrying amount in the consolidated financial
statements

Included in the above assets and liabilities:
Cash and cash equivalents
Non-current financial liabilities (excluding trade
and other payables)

Revenue

Loss for the year from continuing operation

Total comprehensive income

Group’s effective interest

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

Included in the above profit:

Interest expense
Interestincome

69

31 December

31 December

2022 2021
US$'000 US$’000
1,024,701 1,111,229
1,745 5,033

(88) (334)
(50,347) (46,278)
976,011 1,069,650
34.00% 34.00%
331,012 362,772
1,238 3,775

- (334)

Year ended Year ended
31 December 31 December
2022 2021
US$’000 US$’000
(3,310) (7,985)
(3,310) (7,985)
34.00% 34.00%
(1,125) (2,715)
(3,859) (3,465)

8 18
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13. Joint ventures (continued)

(d) CVAIFund

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

CVA | Fund is a limited partnership established in the PRC in February 2018 by the Group
and another third party investor with total equity commitments of RMB9.8 billion (equivalent
to approximately US$1.4 billion). The Fund engages in acquisition and manage ment of

completed logistics and industrial estate assets in China.

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

are disclosed below:

Non-current assets

Current assets

Non-current liabilities

Current liabilities

Non-controlling interests

Equity attributed to equity shareholders

Group'’s effective interest

Carrying amount in the consolidated financial
statements

Included in the above assets and liabilities:
Cash and cash equivalents
Current financial liabilities (excluding trade and
other payables)
Non-current financial liabilities (excluding trade
and other payables)

70

31 December

2022
US$'000

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

234,492

218,865
(27,784)

(1,529,443)

31 December

2021
US$'000

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

278,905

194,404
(16,800)
(1,435,064)
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GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

13. Joint ventures (continued)

(e)

Revenue

Profit for the year from continuing operations

Less: Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Group’s effective interest

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

Included in the above profit:
Depreciation and amortisation
Interest expense
Interestincome
Income tax expense

Other individually immaterial joint ventures

Year ended
31 December
2022
US$’000

204,845
106,809
(15,564)

91,245
106,809

91,245
18.36%
16,705

(50)
(68,700)
2,555
(57,244)

Year ended
31 December
2021
US$'000

202,071
219,587
(26,181)
193,406
219,587

193,406
18.37%
35,5629

(64)
(62,724)
1,670
(93,730)

Summarised financial information of other individually immaterial joint ventures, adjusted for
any differences in accounting policies, and areconciliation to the carrying amount in the

consolidated financial statements, are disclosed below:

Profit for the year from continuing operation

Less: Profit attributable to NCI

Profit attributable to equity shareholders

Total comprehensive income

Total comprehensive income attributable to equity
shareholders

Aggregate amount of the share of results of joint
ventures

71

Year ended
31 December
2022
US$'000

107,878

(1,854)
106,024
107,878
106,024

32,213

Year ended
31 December
2021
US$’000

126,710

(5,850)
125,371
126,710
125,371

42,572
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GLP China Holdings Limited
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14. Associates

31 December 31 December
Notes 2022 2021
US$'000 US$’000
Zhuhai Hidden Hill Logistic Equity
Investment Fund (LP) (“Hidden Hill
Fund”) (a) 643,824 1,252,481
GLP Jianfa (Xiamen) Investment Fund LLP
(“Jian Fa Fund”) (b) 424 547 365,258
Zhongjin Jiaye (Tianjin) Commercial Real
Estate Investment Center LLP (“Zhongjin
Jiaye”) (c) 200,977 220,368
Others (d) 1,675,367 973,540
2,844 715 2,811,647

(a) Hidden Hill Fund

In May 2018, the Group invested in 30.76% equity interest of Hidden Hill Fund, which is
focusing on logistics ecology. The Group decreased its equity interest in Hidden Hill Fund to
36.45% as at 31 December 2022 (31 December 2021: 67.97%). The Hidden Hill Fund is
primarily controlled by its consulting committee board and investing committee board
consisting of five members with one of them appointed by the Group. Resolutions at any
meeting of these committees shall be decided by two-thirds of the voting members and the
Group has significant influence in it by virtue of its one membership in these boards.

Summarised financial information of the Hidden Hill Fund, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December

2022 2021

uUS$'000 US$’000

Non-current assets 1,827,806 1,874,210

Current assets 40,994 169,864

Non-current liabilities (115,936) (112,776)

Current liabilities (4,851) (136)

Net assets attributable to equity shareholders 1,748,014 1,931,162

Group’s interest in associate 36.45% 67.97%
Carrying amount in the consolidated financial

statements 643,824 1,252,481

Interest in associate held for sale (note 21) - 133,779

Included in the above assets and liabilities:
Cash and cash equivalents 21,835 169,864
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14.

(b)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Associates (continued)

Year ended Year ended

31 December 31 December

2022 2021

US$'000 US$'000

Revenue 200,624 557,308

Profit for the year from continuing operation 164,921 448,019

Total comprehensive income 164,921 448,019

Group’s effective interest 36.45% 67.97%
share of results (net of tax expense) of associates

and loss on disposal of associates 9,583 373,385

Included in the above profit:
Interestincome 330 478

Jian Fa Fund

In November 2020, the Group invested in 49.76% equity interest of Jian Fa Fund, which is a
private equity investment vehicle formed in the PRC. The Group decreased its equity
interest in Jian Fa Fund to 47.75% as at 31 December 2022 (31 December 2021: 49.76%).
The general partner and the key decision making of Jian Fa Fund is primarily controlled by its
general partner’s board of directors, which consists of seven members with two of them
appointed by the Group. Resolutions at any meeting of these committees shall be decided by
two-thirds of the voting members and the Group has significant influence in it by virtue of its
two members in these boards.

Summarised financial information of the Jian Fa Fund, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December

2022 2021

US$'000 US$'000

Non-current assets 573,250 518,275

Current assets 226,005 241,685

Current liabilities (249) (70)

Net assets attributable to equity shareholders 799,006 759,890

Group’s interest in associate 47.75% 49.76%
Carrying amount in the consolidated financial

statements 424,547 365,258

Included in the above assets and liabilities:
Cash and cash equivalents 217,807 215,543
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14.

(c)

Associates (continued)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Year ended Year ended

31 December 31 December

2022 2021

US$'000 US$'000

Revenue 10,115 194,431

Profit for the year from continuing operation 1,961 188,654

Total comprehensive income 1,961 188,654

Group’s effective interest 47.75% 49.76%

Share of results (net of tax expense) of associate 936 100,680
Included in the above profit:

Interest income 2,764 -

Interest expense - (4)

Zhongjin Jiaye

Zhongjin Jiaye (Tianjin) Commercial Real Estate Investment Center LLP (referredto as
“Zhongjin Jiaye”) is limited partnership established in the PRC. The purpose of the limited
partnership is to seek capital appreciation by investing in the Z3 project (see note 13(c)). In
April 2019, the Group acquired 58.63% equity interest of Zhongjin Jiaye through acquiring
100% equity interest of one limited partner of Zhongjin Jiaye. Zhongijin Jiaye is primarily
controlled by its consulting committee board and investing committee board and the Group
has significant influence in it through its membership in these boards.

Summarised financial information of Zhongjin Jiaye, adjusted for any differences in
accounting policies, and a reconciliation to the carrying amount in the consolidated financial
statements, are disclosed below:

31 December 31 December

2022 2021

US$'000 US$'000

Non-current assets 333,972 366,004

Current assets 13,664 10,408

Current liabilities (4,849) (550)

Net assets attributed to equity shareholders 342,788 375,862

Group’s interest in associate 58.63% 58.63%
Carrying amount in the consolidated financial

statements 200,977 220,368

Included in the above assets and liabilities:
Cash and cash equivalents 1,136 97
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14. Associates (continued)

(d)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Year ended Year ended

31 December 31 December

2022 2021

US$'000 US$'000

Revenue - -

Loss for the year from continuing operation (1,342) (2,906)

Total comprehensive income (1,342) (2,906)

Group’s effective interest 58.63% 58.63%

Share of results (net of tax expense) of associate (787) (1,704)
Included in the above profit:

Interestincome 198 165

Other individually immaterial associates

Summarised financial information of other individually immaterial associates, adjusted for any
differences in accounting policies, and a reconciliation to the carrying amount in the
consolidated financial statements, are disclosed below:

Year ended Year ended

31 December 31 December

2022 2021

uS$'000 US$’000

Profit for the year from continuing operation 417,749 284,266
Total comprehensive income 375,897 284,149
Aggregate amount of the results of associates 108,820 28,975
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15.

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Deferred tax

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

Effectof  Recognised Reclassified
Acquisition movement inother Recognised to
At of Disposal of inexchange comprehesie inprofit  assets held At
1January subsidiaries subsidiaries rates income or loss for sale 31 December
(note 29) (note 29) (note 10)
US$'000 USS$'000 USS$'000 USS'000 US$'000 US$'000 US$'000 US$'000
Deferred tax assets
31 December 2021
Unutilised tax losses 24546 11,206 (11,235) (571) - (3,609) (10,144) 10,193
Others 4873 - - 112 = (94) - 4,891
29419 11,206 (11,235) (459) - (3,703 (10,144) 15,084
31 December 2022
Unutilised tax losses 10,193 1,030 - (1,399) - 20,051 4943 34,818
Lease liabilities - 13231 s (496) - E : 12735
Others 4891 24 - (404) - (258) 4253
15.084 14,285 - (2.299) - 19.793 4943 51,806
Deferred tax liabilities
31 December 2021
Investment properties (2,331,240) (18.590) 765423 (59,036) - (320,137) 502203 (1,461.377)
Other investments (80,127) - = (3.435) (11,162) (52,614) - (147.338)
Buildings held for own use carried at fair value (2372 - - (26) 2,398 - - -
Others (50,031) - : (1,878) (237) (81,264) - (133410
(2.463.770) (18,590) 765,423 (64,375) (9.001) (454,015) 502203 _(1.742.125)
31 December 2022
Investment properties (1,461,377) (8.035) 64,430 129,281 - (332,161) 322958 (1,284.904)
Other investments (147,338) - 52,440 8,837 16.338 30,869 - (38,854)
Right-of-use assets - (11.414) - 428 - - - (10,986)
Others (133,410 (27.386) 26,944 11,836 - 41,462 (80,554)

e e

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

position as follows:

31 December

31 December

2022 2021

US$'000 US$'000

Deferred tax assets 54,468 24 657
Deferred tax liabilities (1,417.960) (1,751,698)
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15.

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Deferred tax (continued)

Deferred tax assets have not been recognised in respect of the following items because itis
not probable that future taxable profit will be available against which the Group can utilise the
benefits there from:

31 December 31 December

2022 2021

US$'000 US$’000

Tax losses 920,581 857,248

Tax losses are subject to agreement by the tax authorities and compliance with tax
regulations in the respective countries in which the subsidiaries operate. As at 31 December
2022, unrecognised tax losses amounting to approximately US$920,581,000 (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 atax treaty/arrangement, for dividend distributions out of earnings
accumulated beginning on or after 1 January 2008. As at 31 December 2022, the Group has
not recognised adeferred tax liability amounting to approximately US$57,575,000 (31
December 2021: US$83,311,000) in respect of undistributed earnings of PRC subsidiaries
because the Group can control the timing of the distribution and it is probable that the
dividend will not be distributed to the holding company outside the PRC in the foreseeable
future.
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16.

Property, plant and equipment

Cost

At 1 January 2021

Acquisition of subsidiaries

Additions

Disposal of subsidiaries

Disposals

Transfers

Elimination on revaluation

Changes in fair value recognised inOCI
Effect of movements in exchange rates
Reclassification to asset held for sale

At 31 December 2021

Acquisition of subsidiaries

Additions

Interest and right-of-use asset depreciation
expenses capitalised

Disposal of subsidiaries

Disposals

Transfers

Effect of movements in exchange rates

Reclassification to asset held for sale

At 31 December 2022
Accumulated depreciation

At 1 January 2021

Acquisition of subsidiaries

Charge for the year

Disposal of subsidiaries

Disposals

Elimination on revaluation

Effect of movements in exchange rates
Transfers

Reclassification to asset heid for sale

At 31 December 2021

Charge for the year

Disposal of subsidiaries

Disposals

Effect of movements in exchange rates
Transfers

Reclassification to asset held for sale

At 31 December 2022
Carrying amounts
At 31 December 2021

At 31 December 2022

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Buildings
Buildings held for own
Furniture, Assets held for own use carried
fittings and under use carried at amortised Right-of-use
equipment construction at fair value cost assets Total
US$'000 US$000 US$'000 US$000 US$'000 USs'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 (8513) - (30.589) - (1,286)
- - (827) - - (827)
- - 6,698 - - 6,698
2764 2,187 2702 1,453 7,025 16,131
(69 - - - - 69,
208,068 164,907 - 52,452 473,703 899,130
113978 143,600 - - 85,962 343,540
171,339 152,194 - - 25634 349,167
8722 4,220 - - - 12,942
(1.885) - B - (5.744) (7.629)
(5,695) - - - (18,328) (24.023)
177,233 (176,056) - 33,071 (34,248) -
(37.257) (18,327) - (5.597) (48,160) (109,341)
(3.138) (38) = = 2 (3.176)
631,365 270,500 - 79,926 478,819 1,460,610
(28.337) - - (8,776) (15,298) (52,411)
(947) - s = - (947)
(8.620) & (827) (1.006) (17.684) (28,137
2697 - - - - 2,697
470 - - - 6,152 6,622
- - 827 - - 827
(1.524) - - (607) (3.918) (6,049)
- - - 1,286 - 1,286
64 - - - - 64
(36,197) - - (9.103) (30,748) (76,048)
(20,305) - - (1,249) (36,611) (58,165)
464 - - - 1,161 1,625
1723 - - - 6,137 7,860
4,848 - - 814 9,433 15,095
(945) - - - 945 :
1,479 - - - - 1479
(48,933 & - (9.538) (49.683) (108,154
171,871 164,907 - 43,349 442,955 823,082
582432 270,500 - 70388 429136 1352456
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273



L b B BOR TR o 8 B U 2022 F E R

17.

Intangible assets

Cost

At 1 January 2021
Effect of movements in exchangerates

At 31 December 2021
Acquisition of subsidiaries (note 29)
Effect of movements in exchangerates

At 31 December 2022

Accumulated amortisation

At 1 January 2021

Charge for the year

Effect of movements in exchangerates
At 31 December 2021

Charge for the year

Effect of movements in exchangerates
At 31 December 2022

Carrying amounts:
At 31 December 2021

At 31 December 2022

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Customer

Goodwill 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
293,560 2 11,188 139,090 443,840
(40.646) (2.160) (896) (5.267) (48.969)
556.861 23,383 13,802 133,823 727,869
- (13,435) (986) - (14,421)

- (1,284) (85) - (1,369)
= (468) (24) 2 (492)
(15,187) (1,095) - (16,282)

(1,325) (853) (7.401) (9,579)

- 1,336 344 260 1.940

- (15,176) (1,604) (7,141) (23,921)
303,947 10,354 2,415 - 316,716
556,861 8,207 12,198 126,682 703.948

Impairment tests for cash-generating units containing goodwill

Goodwill is allocated to the Group’s cash-generating units (CGU) identified according to
country of operation and operating segment, carrying amount of each CGU as follows:

Data Center Group
GLP China (Note)
ACL Group

Total

31 December

31 December

2022 2021
US$'000 US$’000
282,706 -
220,312 246,275

53,843 57,672
556,861 303,947

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

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Other non-current assets

31 December 31 December
2022 2021
US$'000 US$’000
Trade receivables 32,769 34,352
Prepayments 35,208 70,484
Deferred management costs 59 19,749
Loans to joint ventures 400,571 437,576
Loans to associates 51,596 21,022
Loans to third parties - 5,249
Loans to non-controlling interests 6,981 -
Consideration receivables due from other related
parties 1,316,039 -
Deposits 3,633 -
Other investments held fordisposal 97,412 128,201
Other non-current receivables 51,374 -
1.995.642 716.633

The loans to joint ventures are repayable after one year, and bear interest rate ranging from
5.70% to 8.00% (31 December 2021: 5.70% to 8.00%) per annum, except for aloan of
US$1,500,000 (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% (31
December 2021: 6.00%) per annum, nil is interest-free upon completion of the acquisition.

Consideration receivables due from other related parties, including loan notes with principal

amounts of US$1,293,779,000 (31 December 2021: nil) are unsecured, bear a fixed interest
rate of 4.00% per annum.
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20.

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

Financial statements forthe yearended 31 December 2022

31 December

31 December

Amount due from an intermediate holding company

and other related parties:
- Trade
- Non-trade

Loans to third parties
Deposits

Net other receivables:
- Other receivables

- Impairment losses

Prepayments

2022 2021
US$'000 US$'000
98,833 52,052
(4,246) (1,881)
94,587 50,171
6,558 10,346
4,612 87,744
124,020 100,859
135,190 198,949
6,648 13,798
763,984 248,242
194,329 142,223
964,961 404,263
10,360 8,611
14,742 16,104
25,102 24,715
44,665 14,116
2,499,889 1,648,062
2,544 554 1,662,177
32,385 130,058
156,127 105,657
245,760 291,720
(1,470) (218)
244,290 291,502
14,408 22,351
4,211,604 2,889,843

The non-trade amounts due from joint ventures, associates, non-controlling interests,
intermediate holding company and other related parties are unsecured, interest-free and

repayable on demand.

The loans to joint ventures, associates and non-controlling interests are unsecured, bear
effective interests ranging from 1.50% to 15.22% (31 December 2021: 5.70% to 15.20%) per
annum, except for approximately US$125,301,000 (21 December 2021: US$137,675,000)
which are interest-free at the reporting date and are repayable within the next 12 months.
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20.

(a

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Trade and other receivables (continued)

The loans to third parties in relation to acquisition of new investments are secured, repayable
within the next 12 months, and bear effective interest rate at 10.00% (31 December 2021:
10.00% to 18.00%) per annum, except for approximately US$ 17,496,000 which is interest-
free upon completion of the acquisition (31 December2021: US$102,570,000 which is
interest-free upon completion of the acquisition).

Deposits include an amount of approximately US$120,370,000 (31 December 2021:
US$16,313,000) in relation to the acquisition of new investments. Other receivables
comprise principally interest receivable and VAT recoverable.

Trade receivables are due on the date of billing. Further details on the Group’s credit policy
are set out in note 30(a).

Impairment of trade and other receivables

The Group measures loss allowances for trade receivables and contract assets at an amount
equal to lifetime ECLs, which is calculated using a provision matrix. As the Group’s historical
credit loss experience does not indicate significantly different loss patterns for different
customer segments, the loss allowance based on past due status is not further distinguished
between the Group’s different customer bases.

The following table provides information about the Group’s exposure to credit risk and ECLs
for trade receivables as at 31 December 2021 and 31 December 2022:

31 December 2021

Expected Gross carrying Loss

loss rate amount allowance

% US$'000 $'000

Within 1 month 0.56 48,339 (272)
1to 2 months 17.54 1,487 (261)
2to 3 months 44.09 301 (133)
3 to 6 months 49.43 1,190 (589)
7 to 12 months 66.23 323 (214)
Over 12 months 100.00 412 (412)

52,052 (1.881)

31 December 2022

Expected Gross carrying Loss

loss rate amount allowance

% US$'000 $'000

Within 1 month 1.06 85,508 (909)
1to 2 months 11.87 3,919 (465)
2 to 3 months 18.50 1,130 (209)
3 to 6 months 16.44 5,603 (921)
7 to 12 months 50.58 1,884 (953)
Over 12 months 100.00 789 (789)

— 98813 ___ (6
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

20. Trade and other receivables (continued)

Expected loss rates are based on actual loss experience over the past 12 months. These
rates are adjusted to reflect differences between economic conditions during the period over
which the historic data has been collected, current conditions and the Group’s view of
economic conditions over the expected lives of the receivables.

Movement in the loss allowance account in respect of trade and other receivables during the
year is as follows:

31 December 31 December

2022 2021

US$'000 US$'000

Balance at 1 January 2,099 2,186
Impairment loss recognised 2,297 993
Acquisition of subsidiaries 2,049 189
Disposal of subsidiaries (695) (428)
Exchange differences (34) (841)
Balance at 31 December 5,716 2,099

Credit risk arising from loans to joint ventures, loans to associates, loans to non-controlling
interests and loans to third parties.

The loans to joint ventures, the loans to associates, the loans to non-controlling interests and
the loans to third parties are repayable within the next 12 months. The Group considers that

the credit risk arising from these loans are insignificant as the loans are within the credit
period.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

21. Assets classified as held for sale and disposal group held for sale
31 December 31 December
Note 2022 2021
US$'000 US$’000
Assets of disposal groups held for sale (a) 6,608,509 5,398,886
Liabilities of disposal groups held for sale (b) (4,240,574) (2,476,658)
Interest in an associate - 133,779
2,367,935 3,056,007
During the period from June 2021 to December 2022, the Group initiated and committed to
plans to dispose of groups of subsidiaries to related parties and third parties. The disposal
consideration will be based on the fair value of the subsidiaries. Nevertheless, certain assets
transfer procedures are still in progress and such disposals are expected to be completed in
the near future. As aresult, the assets and liabilities of those subsidiaries in the disposal
groups are presented as assets held for sale and liabilities held for sale respectively as 31
December 2022 and 2021.
(a) Assetsofdisposalgroups heldforsale comprise:
31 December 31 December
2022 2021
US$'000 US$’000
Investment properties 5,940,772 5,093,558
Cash at bank 638,245 246,508
Other assets 29,492 58,820
Assets held for sale 6,608,509 5,398,886
(b) Liabilities of disposal groups heldfor sale comprise:
31 December 31 December
2022 2021
uS$'000 US$'000
Loans and borrowings (3,080,038) (1,209,536)
Deferred tax liabilities (719,102) (673,314)
Other liabilities (441,434) (593,808)
Liabilities held for sale (4,240,574) (2,476,658)
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

22. Cash and cash equivalents

(a) Cash and cash equivalents comprise:

31 December 31 December

2022 2021

US$'000 US$'000

Cash at bank 1,431,878 716,941

Restricted cash (note) 57,548 -

Cash and cash equivalents in consolidated

statement of financial position 1,489,426 716,941

Restricted cash (567,548) -

Cash and cash equivalents in disposal groups 638,245 246,508
Cash and cash equivalents in the consolidated

cashflow statement 2,070,123 963,449

The effective interest rates relating to certain cash at bank balances at reporting date for the
Group ranged from 0.01% to 1.4895% (31 December2021: 0.01% to 0.45%) per annum
respectively.

Note: the Group has pledged bank deposit of approximately US$57,548,000 for bank
borrowings of its joint venture, Shanghai Pulong Information Technology Co., Ltd. Besides,
the Group and ZHEJIANG CENTURY HUATONG GROUP CO., LTD. have provided
corporate guarantees for 50.1% and 49.9% of the above-mentioned bank borrowings
respectively. As at 31 December 2022, the outstanding amount of the relevant bank
borrowings was approximately US$574,333,000 (31 December 2021: US$574,333,000). As
at and during the year ended 31 December 2022, there was no overdue payment in respect
of these bank borrowings (2021: none).
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22.

(b)

Cash and cash equivalents (continued)

Reconciliation of liabilities arising from financing activities:

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

The table below details changes in the Group'’s liabilities from financing activities, including
both cash and non-cash changes. Liabilities arising from financing activities are liabilities for
which cash flows were, or future cash flows will be, classified in the cash flow statement as
cash flows from financing activities.

At 1 January 2021

Changes from financing cash flows:

Proceeds from bank loans

Repayment of bank loans

Proceeds from issue of bonds

Repayment of bonds

Proceeds of loans from non-controlling
interests

Repayment ofloans from non-controlling
interests

Proceeds of loans from assodiates

Repayment ofloans from assodates

Proceeds of loans fromthird parties

Repayment ofloans from third parties

Cash payments for principal portion of lease
liabilities

Cash payments forinterest portion of lease
liabilities

Interest paid

Total changes from financing cash flows

Other changes:

Acquisition of subsidiaries (note 29)
Disposal of subsidiaries (note 29)
Additions

Interest expense

Effect of movements in exchangerates
Amounts reclassified as held for sale

Total other changes

At 31 December 2021

Loans from
non-controlling
interests, joint
ventures,
Loans and associate and
borrowings third parties Lease liabilities  Interest payable Total
(note 25) (notes 26 and 27) (note 28) (note 27)
US$'000 US$'000 US$'000 US$'000 US$'000
10,246,348 17,381 60,001 124,752 10,448,482
6,713,692 - - - 6,713,692
(6.829,248) B - - (6,829,248)
2,751,731 B - - 2,751,731
(2.633.904) - - - (2,633,904)
- (10,202) - - (10,202)
- (637) - - (637)
s > (14,400) - (14,400)
5 g (6,852) - (6,852)
- - - (500.670) (500.670)
2,271 (10,839) (21,252) (500,670) (530,490)
303,465 - - 2,466 305,931
(988,374) - (12,825) (502) (1,001,701)
- - 220,280 - 220,280
- - 6,182 481,105 487,287
153,893 170 5,312 2,052 161,427
(1,535,309) 896 - - (1,534.413)
(2,066.325) 1,066 218,949 485,121 (1,361,189)
8182204 7,608 257,698 109,203 8,556,803
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22.

Cash and cash equivalents (continued)

At 1 January 2022

Changes from financing cash flows:

Proceeds from bank loans

Repayment of bank loans

Proceeds from issue of bonds

Repayment of bonds

Proceeds of loans from non-controlling
interests

Repayment ofloans from non-controlling
interests

Proceeds of loans from assodiates

Repayment ofloans from assodates

Proceeds of loans fromthird parties

Repayment ofloans from third parties

Proceeds of loans from other related parties

Repayment ofloans from other related
parties

Cash payments forprincipal portion of lease
liabilities

Cash payments forinterest portion of lease
liabilities

Interest paid

Total changes from financing cash flows

Other changes:

Acquisition of subsidiaries (note 29)
Disposal of subsidiaries (note 29)
Additions

Interest experse

Effect of movements in exchangerates
Amounts reclassified as held for sale

Total other changes

At 31 December 2022

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Loans from

non-controlling

interests, joint

ventures,

associate, third

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

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

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

(6.433,457) - - - (6,433,457)
322,532 - - - 322,532
(1,044,139) - - - (1,044,139)
- 1,646 - - 1,646

- (3,204) - - (3,204)

- 4,770 - - 4,770

- (28,501) - - (28,501)

- 2,571 - - 2,571

2 (700) 2 - (700)

- 366,911 - - 366,911

- (234,290) - - (234,290)

- - (19,384) - (19,384)

- - (7,474) - (7,474)

= < - (509.893) (509.893)

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

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

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

- - 25,634 - 25,634

- - 13,912 487,101 501,013

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

(1.344.454) (166.430) - - (1,510,884)

(1.149.464) (79.123) 58,963 496,453 (673,171)

721,337 37,688 289,803 95,763 10,144,591
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23.

(a

(b)

(c)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Share capital and capital management

Movements in components of equity

The reconciliation between the opening and closing balances of each component of the
Group’s consolidated equity is set out in the consolidated statement of changes in equity.
Details of the changes in the Company'’s individual components of equity between the
beginning and the end of the year are set out below:

Cumency
Share translation Retained
Company capital reserve eamings Total
US$'000 US$’000 US$'000 US$'000
Balance at 1 January 2021 6,950,825 (320,086) (11,484) 6,619,255
Total comprehensive income forthe year - 152,844 (168,635) (15,791)
Balance at 31 December2021 6,950,825 (167,242) (180,119) 6,603,464
Total comprehensive income forthe year - (585,829) 782,939 197,110
Balance at 31 December 2022 6,950,825 (753,071) 602,820 6,800,574

Share capital
Issued share capital

31 December
No. of shares
000 US$’000

Ordinary shares, issued and fully paid: 6,950,825 6,950,825

The holders of ordinary shares are entitled to receive dividends as declared fromtime to time
and are entitled to one vote per share at meetings of the Company. All ordinary shares rank
equally with regarding to the Company’s residual assets.

Dividends

The Board of Directors has not declared any dividend in respect of the year ended 31
December 2022 and the year ended 31 December 2021.
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

25. Loans and borrowings

31 December 31 December
2022 2021
US$'000 US$’000

Non-current liabilities
Secured bank loans 3,316,745 2,517,768
Secured bonds - 320,156
Unsecured bank loans 1,251,660 532,369
Unsecured bonds 3,048,088 3,725,508
7,616,493 7,095,801

Current liabilities

Secured bank loans 258,189 357,821
Secured bonds - 2,925
Unsecured bank loans 1,147,137 56,004
Unsecured bonds 699,518 669,743
2,104,844 1,086,493

The secured bank loans and secured bonds are secured by mortgages on the borrowing
subsidiaries’ investment properties with a carrying amount of approximately
US$11,370,060,000 (31 December2021: US$11,318,951,000) (note 11).

The effective interest rates for bank borrowings and bonds ranging from 2.20% to 7.46% (31
December 2021: 1.42% to 6.77%) per annum.

26. Other non-current liabilities

31 December 31 December
2022 2021
US$'000 US$'000
Security deposits received 41,028 43,911
Employee bonus and incentive payable 11,758 16,111
Loans from non-controlling interests 406 3,046
Loans fromthird parties 2,348 -
Lease liabilities (note 28) 265,079 236,693
Deposits received for disposal of other investments 97,412 128,201
Consideration payable for acquisition of
subsidiaries and joint ventures 34,948 38,672
Finance lease payable 161,213 28,982
Amount due to other related party 102,516 -
Others 4,804 7,562
711,512 500,368
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27.

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Trade and other payables

31 December 31 December
2022 2021
US$'000 US$'000
Trade payables 12,596 8,454
Accrued construction costs 463,426 574,052
Accrued operating expenses 118,021 117,408
Contract liabilities 30,711 38,015
Interest payable 83,946 102,484
Security deposits received 93,634 98,823
Amounts due to:
- Intermediate holding company and other related
parties (trade) 169,326 62,378
- Intermediate holding company and other related
parties (non-trade) 249,615 218,977
- Non-controlling interests (trade) 2,879 2,992
- Non-controlling interests (non-trade) 25,318 28,640
- Joint ventures (trade) 121 2,188
- Joint ventures (non-trade) 614 4,787
- Associates (trade) 74 282
- Associates (non-trade) 141,438 35,441
Interest payable on loans from other related parties 4,930 6,284
Loans from non-controlling interests 32,105 957
Interest payable on loans from non-controlling
interests 6,685 214
Loan from joint ventures 2,829 2,829
Loans fromthird parties - 776
Interest payable on loans from third parties 202 221
Consideration payable for acquisition of
subsidiaries 60,418 79,849
Deposits received and accrued expenses for
disposal of investment properties 55,190 77,211
Other payables 138,626 107,643
Lease liabilities (note 28) 24,724 21,005
1,717,428 1,591,910

The non-trade amounts due to intermediate holding company and other related parties, non-
controlling interests, joint ventures, and associates are unsecured, interest-free and have no
fixed repayment terms. The loans from non-controlling interests and joint ventures are
unsecured and repayable within the next 12 months. The interest-bearing loans from non-
controlling interests and joint ventures bear effective interests ranging from 4.00% to 8.00%
(31 December 2021: 4.00% to 6.08%) per annum as at the reporting date.
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28. Lease liabilities

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

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

year are as follows:

Within 1 year
After 1 year but within 2 years

After 2 years but within 5 years
After 5 years

Less: total future interest expenses

Present value of lease liabilities

Within 1 year
After 1 year but within 2 years

After 2 years but within 5 years
After 5 years

Less: total future interest expenses

Present value of lease liabilities

At 31 December 2022
Present value

of the minimum Total minimum
lease payments lease payments
US$'000 US$’000
24 724 38,501
32,820 36,653
93,146 100,952
139,113 206,204
289,803 382,310
(92,507)
289,803

At 31 December 2021

Present value

of the minimum Total minimum
lease payments lease payments
US$'000 US$’000
21,005 33,270
21,951 33,164
62,548 89,693
152,194 185,835
257,698 341,962
(84,264)
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

29. Notes to cash flow statement

)

Acquisitions of subsidiaries

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

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

Date Equity interest
Name of subsidiaries acquired acquired
%
HAN S| 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
Shenzhen Pujing Longze Technology Co., Ltd. July 2022 70
China Logistics Holding (19) Pte Ltd. August 2022 100
CLH 84 (HK) Limited August 2022 100
Zhuhai Puyi Logistics Industry Investment LLP December 2022 100
Chun Kwong Group Limited December 2022 100
Tenglong Donghu (Wuhan) Data Management Co.,
Ltd. December 2022 55
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

29. Notes to cash flow statement (continued)

(ii)

In July 2022, the Company transferred GLP China Fund Management Holdings Limited and
its subsidiaries, which for the avoidance of doubt are all Chinese offshore entities to GLP
Capital Partners L.P., an other related party of the Company as part of a restructuring
exercise. The total disposal consideration is US$1,293,779,000 which is recognised as a
loan receivable from other related parties (note 19), and the gain on disposal is
US$943,719,000.

The list of material subsidiaries disposed during the year ended 31 December 2021 is as
follows:

Date Equity interest
Name of subsidiaries disposed disposed
%
GLP Tongxiang Logistics Facilities Co., Ltd. January 2021 100
GLP (Chengdu) Hi-Tech Industrial Park
Development Co., Ltd. January 2021 100
Minshang (Nanning) Internet of Things Technology
Development Co., Ltd. January 2021 100
GLP GOLDEN LINCOLN B Partners, LP March 2021 68.51
Shanghai Zhongji Yangshan Container Services
Co., Ltd. April 2021 50
GLP Beijing Airport Logistics Development Co., Ltd. June 2021 100
Pushun Logistics Park Development Co., Ltd. June 2021 100
Kunshan GLP Dianshanhu Logistics Co., Ltd. June 2021 100
Suzhou GLP Wangting Development Co., Ltd. June 2021 100
GLP Guangzhou Bonded Development Co., Ltd. June 2021 100
GLP Guangzhou Warehousing Co., Ltd. June 2021 100
CLH 88 (HK) Limited June 2021 100
GLP Beijing Jinma Technology Development Co.,
Ltd. August 2021 100
Shanghai Lingang GLP International Logistics
Development Co., Ltd. September 2021 70
GLP Suzhou Hi-Tech Logistics Facilities Co., Ltd. July 2021 90
GLP Shanghai Fengjia Logistics Facilities Co., Ltd. September 2021 100
GLP Shanghai Songjiang Logistics Facilities Co.,
Ltd. September 2021 100
Shanghai Zhuorui Packing Co., Ltd. September 2021 100
Beijing Chongjing Management Co., Ltd. September 2021 99.80
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29,

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Notes to cash flow statement (continued)

Effect of the disposals

The cash flow and the net assets of the subsidiaries disposed during the years ended 31
December 2022 and 2021 are provided below:

Investment properties

Joint ventures

Associates

Intangible assets

Property, plant and equipment
Other investments

Deferred tax assets

Other assets

Trade and other receivables
Cash and cash equivalents
Trade and other payables
Loans and borrowings - non-current
Loans and borrowings - current
Current tax payable

Deferred tax liabilities

Other non-current liabilities
Non-controlling interests

Net assets disposed
Gain on disposal of subsidiaries recognised in
profit and loss

Disposal consideration

Consideration receivable

Satisfied through non-cash settlement
Cash of subsidiaries disposed

Cash received in relation to dividend receivable prior to

disposal

Receipt of consideration in relation to prior years’

disposals

Cash inflow from disposals of subsidiaries

Year ended Year ended
31 December 31 December
2022 2021
Recognised Recognised
values on values on
disposal disposal
US$'000 US$'000
1,908,884 7,097,963
2,580 -
127,484 -

- 34,730

6,005 160,441
425,692 633,190
1,178 11,235

591 4,202
484,348 491,088
214,984 369,698
(372,025) (1,889,799)
(133,368) (981,405)

- (6,968)

(7,393) (50,987)
(364,955) (765,423)
(7,856) (9,408)
(151,260) (727,036)
2,134,889 4,371,521
1,230,002 552,697
3,364,891 4,924 218
(2,090,407) (947,085)
(244,205) (41,892)
(214,984) (369,698)

- 360,813

829,860 298,056
1.645.155 4,224 412

From 1 January 2022 to respective dates of disposals, the above-mentioned subsidiaries
contributed approximately US$ 200,845,000 and US$ 154,880,000 to the Group's revenue
and net profit respectively for the year ended 31 December 2022.

From 1 January 2022 to the respective dates of disposals, the amounts of disposed
investment properties, deferred tax assets and deferred tax liabilities previously classified as
held for sale were US$1,339,380,000, US$1,177,000 and US$221,141,000, respectively.
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30.

(c)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

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

The following tables show the remaining contractual maturities at the end of the reporting
period of the Group’s non-derivative financial liabilities and derivative financial liabilities,
which are based on contractual undiscounted cash flows (including interest payments
computed using contractual rates or, if floating, based on rates current at the end of the
reporting period) and the earliest date Group can be required to pay:

Cash flows
Carrying Contractual Within From After
amount cash flows 1year 1to Syears Syears
US$'000 US$'000 USS$'000 US$'000 US$'000
31 December 2022
Bank loans 5,973,731 7,166,999 1,693,196 3,177,076 2,296,727
Unsecured bonds 3,747,606 3,970,241 838,401 3,131,840 -
Trade and other payables/other
non-current liabilities * 2,398,229 2,433,121 1,637,480 729,551 66,090
12,119,566 13,570.361 4,169,077 7,038,467 2,362,817
31 December 2021
Bank loans 3,463,962 4,236,942 558,262 2,052,378 1,626,302
Secured bonds 323,081 524,129 18,267 73,454 432,408
Unsecured bonds 4,395,251 4,770,558 833,615 3,935,821 1,122
Trade and other payables/other
non-current liabilities * 2,054,263 2,114,508 1,547,843 533,025 33,640
10,236,557 11,646,137 2,957 987 6.594 678 2.093.472

* Excludes contract liabilities.

Interest rate risk

The Group’s interest rate risk arises primarily from loans and borrowings and cash and cash
equivalents and restricted cash.

Cash and cash equivalents and restricted cash comprise mainly cash at bank, with an
interest rate ranged from 0.01% to 1.49% per annum as at 31 December 2022 (31 December
2021:0.01% to 0.45% per annum). Pledged bank deposits and time deposits maturing after
three months are not held for speculative purposes but are placed to satisfy conditions for
borrowing facilities granted to the Group and for higheryield returns than cash at bank.

The Group’s variable rate loans and borrowings are exposed to arisk of change in cash
flows due to changes in interest rates. The interest rates of the loans and borrowings are
disclosed in note 25.

When appropriate and at times of interest rate uncertainty or volatility, interest rate swaps
may be used to assist in the Group’s management of interest rate exposure.
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30.

)

(ii)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

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

The following table details the Group’s exposure at the end of the reporting period to
currency risk arising from recognized assets or liabilities denominated in a currency other
than the functional currency of the entity to which they relate. For presentation purposes, the
amounts of the exposure are shown in USD, translated using the spot rate at the year-end
date.

2022 2021

US$'000 US$’000

Other investments 366,942 1,016,469

Cash and cash equivalents 333,621 87,035

Trade and other receivables 2,137,871 49,021

Trade and other payables (81,885) (6,284)

Loans and borrowings (3,756,860) (1,898,726)

Overall exposure (1.000.311) (752.485)
The following significant exchange rates applied during the year:

Average rates Reporting date spot rate
2022 2021 2022 2021
United States Dollars against RMB 6.7203 6.4534 6.9646 6.3757

Sensitivity analysis

The following table indicates the approximate change in the Group’s profit before taxation
and other components of consolidated equity in response to a 5% strengthening of the USD
against RMB to which the Group had exposure at the balance sheet date. This analysis
assumes that the reasonably possible change in foreign exchange rates had occurred at the
balance sheet date and had been applied to each for the Group entities’ exposure to
currency risk for financial instruments in existence at that date, and that all other variables, in
particular interest rates, remain constant.

2022 2021
uS$'000 US$'000
United States Dollars (50,016) (37,624)

A 5% weakening of the USD against RMB at 31 December would have had the equal but
opposite effecton the RMB to the amounts shown above, on the basis that all other variables
remain constant.
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30.

()
)

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

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

Fairvalue measurement
Financial assets and liabilities measured at fair value
Fair value hierarchy

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

Fair value at Fair value measurements as at
31 December 31 December 2022 categorised into
2022 Level1 Level2 Level3
$'000 $'000 $'000 $'000
Recurring fair value measurement
Financial assets:
Otherinvestments:
- Listed securities 648,375 648,375 - -
- Unlisted equity securities 1,864,263 - - 1,864,263
Fair value at Fair value measurements as at
31 December 31 December2021 categorised into
2021 Level1 Level2 Level3
$'000 $'000 $'000 $°000
Recurring fair value measurement
Financial assets:
Otherinvestments:
- Listed securities 1,147,717 1,147,717 - -
- Unlisted equity securities 1,189,147 - 1,189,147
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3.

32.

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

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

31 December

31 December

2022 2021
US$'000 US$'000
Commitments in relation to share capital of other
investments not yet due and not provided for 221,182 345,158
Development expenditure contracted but
not provided for 354,065 724,242

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 forthose key

management personnel employed by the Group are as follows:

Year ended
31 December
2022
US$’000
Salaries, bonuses, contributions to defined
contribution plans and other benefits 9,990

Year ended
31 December
2021
US$’000

10,570
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GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

33. Significant related party transactions (continued)
Acquisition of assets and liabilities from related parties

The assets and liabilities acquired are provided below:

Total
US$'000
Net assets acquired 1,180,090
Acquisition gain recognised in capital reverse (7,582)
Acquisition consideration 1,172,508
Disposal of assets and liabilities to related parties
The assets and liabilities disposed of are provided below:
Total
US$'000
Net assets disposed 1,853,098
Disposal gain recognised in profit and loss 1,230,218
Disposal consideration 3,083,316

Guarantees provided to related parties

The Group has provided corporate guarantees for bank borrowings of related parties, GLP
China Financing Holding Limited’s subsidiaries. As at 31 December 2022, the outstanding
amount of the relevant bank borrowings was approximately US$ 197,359,000 (31 December
2021: US$243,648,000). As at and during the year ended 31 December 2022, there was no
overdue payment in respect of these bank borrowings (2021: none).

Besides, the Group has provided pledged bank deposit and corporate guarantees for bank

borrowing of its joint venture, Shanghai Pulong Information Technology Co., Ltd during the
year (note 22).

34. Subsequent events
The management has evaluated events after the date of the statement of financial position
up to 31 March 2023, the date on which the financial statements are approved for issuance.

No significant event that would require adjustment to or disclosure in these financial
statements is identified.
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GLP China Holdings Limited

Financial statements for the year ended 31 December 2022

35. Company-level statement of financial position

31 December 31 December
Note 2022 2021
US$’000 US$'000
Non-current assets > Ch)
Investments in subsidiaries 12 20,777,066 18,120,812
Other non-current assets 957 14,384
Loans to subsidiaries 848,237 630,394
21,626,260 18,765,590
—— e
Current assets e e e
Other receivables 4 951,658 4,029,524
Cash and cash equivalents 149,694 31,120
5,101,352 4,060,644
Total assets 26,727,612 22,826,234
Equity attributable to owners of the
Company
Share capital 23 6,950,825 6,950,825
Reserves (150,251) (347,361)
Total equity 6,800,574 6,603,464
Non-current liabilities
Loans and borrowings 4,299,749 4,257,884
4,299,749 4,257,884
Current liabilities
Loans and borrowings 1,764,238 658,930
Other payables 13,847,615 11,289,094
Current tax payable 15,436 16,862
15,627,289 11,964,886
Total liabilities 19,927,038 16,222,770
Total equity and liabilities 26,727,612 22,826,234

Approved and authorised for issue by the Board of Directors

o 3 1laR 2023

Director Diréctor \
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36.

GLP China Holdings Limited

Financial statements for the yearended 31 December 2022

Company-level statement of comprehensive income

Year ended Year ended

31 December 31 December

2022 2021

US$'000 US$'000

Revenue 401 -

Other expenses (14,854) (19,228)

Loss from operations (14,453) (19,228)

Finance costs (520,313) (271,302)

Finance income 94,196 125,402

Net finance costs (426,117) (145,900)

Gain on disposal of subsidiaries 1,228,454 -

Profit/(loss) before taxation 787,884 (165,128)

Income tax (4,945) (3,507)

Profit/(loss) for the year 782,939 (168,635)

Other comprehensive income for the year
Items that may be reclassified subsequently to
profit of loss:
Exchange differences on translation of
financial statements (585,829) 152,844
Total comprehensive income for the year 197,110 (15,791)
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37.

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

Company-level cash flow statement

Year ended Year ended
31 December 31 December
2022 2021
US$'000 US$'000
Cash flows from operating activities
Profit/(loss) before taxation 787,884 (165,128)
Adjustments for:
Net finance costs 1,162,345 164,245
Withholding tax - 3,507
Gain on disposal of subsidiaries (1,228,454) -
721,775 2,624
Changes in working capital:
Trade and other receivables (930,170) (1,244,160)
Trade and other payables 1,289,470 6,088,730
Cash generated from operations 1,081,075 4,847,194
Tax paid - -
Net cash generated from operating activities 1,081,075 4,847,194
Cash flows from investing activities
Interest income received 21,891 46,241
Repayment of loan from subsidiaries 782,410 366,425
Loans to subsidiaries (1,029,940) (262,481)
Investments in subsidiaries (1,784,333) (3,656,567)
Net cash used in investing activities (2,009,972) (3,506,382)
-<_t> /"{'/
e i
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37.

38.

GLP China Holdings Limited

Financial statements forthe yearended 31 December 2022

Company-level cash flow statement (continued)

Year ended Year ended
31 December 31 December
2022 2021
US$'000 US$'000
Cash flows from financing activities
Proceeds fromissue of bonds 237,260 2,648,156
Repayment of bonds (659,170) (2,267,021)
Proceeds from bank loans 3,703,775 5,023,055
Repayment of bank loans (1,998,798) (6,499,364)
Repayment of loans from shareholder - (21,436)
Interest paid (233,984) (263,594)
Net cash generated from/(used in) financing
activities 1,049,083 (1,380,204)
Net increase/(decrease) in cash and cash
equivalents 120,186 (39,392)
Cash and cash equivalents at beginning of the year 31,120 70,074
Effect of exchange rate changes (1,612) 438
Cash and cash equivalents at end of the year 149,694 31,120

Immediate parent and ultimate holding company

As at 31 December 2022, the directors consider the immediate parent company and the
ultimate holding company of the Company to be CLH Limited and GLP Holdings, L.P.,

respectively, which are both incorporated in the Cayman Islands.
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39.

GLP China Holdings Limited
Financial statements forthe yearended 31 December 2022

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2022

Up to the date of issue of these financial statements, the HKICPA has issued a number of
new or amended standards, which are not yet effective forthe year ended 31 December
2022 and which have not been adopted in these financial statements. These developments
include the following which may be relevant to the group.

Effective for
accounting periods
beginning on or after
HKFRS 17, Insurance contracts 1 January 2023
Amendments to HKAS 1, Presentation of financial statements:
Classification of liabilities as current or non-current 1 January 2023
Amendments to HKAS 1, Presentation of financial statements and
HKFRS Practice Statement 2, Making materiality judgements:
Disclosure of accounting policies 1 January 2023
Amendments to HKAS 8, Accounting policies, changes in accounting
estimates and errors: Definition of accounting estimates 1 January 2023
Amendments to HKAS 12, Income taxes: Deferredtax relatedto
assets and liabilities arising from a single transaction 1 January 2023

The Group is in the process of making an assessment of what the impact of these
developments is expected to be in the period of initial application. So far it has concluded
that the adoption of themis unlikely to have a significant impact on the financial statements.
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