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75,679 130,402
193,171 154,496
458,294 538,259
(33,832) (20,218)
(46,468) (51,346)
377,994 466,697
94,499 116,674
(9,970) 9,501
(20,528) (3,105)
33,684 19,092
29,246 12,840
(4,005) (4,576)
70,335 4,070
193,171 154,496




B PEEREIR LA

;:EgiégLﬂﬂ_ﬂﬂ_. PRSI

: AL 2020 ££6 5 30 HiE6 PE

10. fEEMEEithE=

2020 £F 2019 £F
6H30H 12 H 31 H
T F555¢
F1EB1H 20,656,664 17,855,646
iEhn 404,296 1,486,150
s Fnal (HE 29) 848,468 952,988
AMEFRT (MEE 29) (1,392,594) (326,663)
BRSNS 5,673 9,677
A {ETERD 136,699 1,081,831
BERERSEEESE™ E19) . (76,011)
Bmozl. TERgE (28,380) -
T Rm (338,285) (326,954)
FeH30HM28318 20,292,541 20,656,664
ai5:
ERLAgaEiEEthrT 16,256,453 16,852,269
WG M R i 159,221 241,105
FrEPRE A A 2,122,524 1,804,525
FEHITER il 1,753,943 1,758,765
20,292,541 20,656,664

AR T ERNG BRSNS ERET, —RE, RERERY
B HEN AN, FOIRES B EERNE, R R AT
B,

20205 6 B 30 H, FRGIERAAHFREEERE (BEE 25) AHeEEEFEIMKE
FHEREL 13,502,418,000 355T (20194812 B 31 B: 13,035,606,000 55T) .

FEAGREEEYFLARNTETR, ZEBEREARMER, SaERSHEE, 85
BBk, WSS, USITIERRE, BERSESR S RERNIRI LS
MBS BN R LA R BMS B B, SRR LERERRFRAERENNR
BANHIME, TSR RIFEE LS R~ Rrnn T SRR BRI
SRR, NESTHIEEREEIOBRRMTIZNESIGRE, FRRESEIHZRR
—HHMEIRPERIEE, BRRNETSRIEILFIIR BRI RPABIFEETRE
BT, MRTEERNFRERAR, FRETE, s EAEERRT.

EMERAEE AN EN, ATEEREEMHE T SCHAER, INHFERMTESE
fiEtp R EITRIAIAN.
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10.

1.

(@

(b)

IREIEET (40
EEMERENGES

REARRFERRTIRE R A i HE B R SRS T

NGRS
-—ELIR
-—EERSF
-hFEL L E

aEE

PHE

L iSinSEERERDTREERAS

( "InAER" ) (@)
EEREARAGRIEELS ( "BEEE" ) (b)
ItREEEETARBIRAT ( "Z3HE" )
EigiERE (k) FRES (EREH

( "EFER" )
Hifth

IS

R el N

U T AT
deE 2020 FF6 30 FiL 615
2020 ¢ 2019 4F
685308 12 H 3%
T T3
736,034 760,190
1,156,496 1,214,697
386,729 376,007
2,279,259 2,350,903
2020 £ 2019 %
65308 12 § 31
F555 F=5%
201,842
692,560 -
330,955 336,428
181,040 162,343
620,432 579,075
1,360,688

1,824,987

2020 5 1 B 19 B, FEFHLARD 10.4 127 (98 1.48 {Z2357) M aia8Emmst
20%RVARIY. b, FEFARFSIEEERE 70%80E0, FHEFIGEER.

TERTHE

2020 FE 3 A 24 H, ASEFESWIEESA 50%3Y, SEEEREERAT (EHEE
H) B TIREWEXR. BEATEEREEENFAERSIGRES, Bilt, BEEEnn

FEANAERIL.
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12.

@

EERT R IR A

FRSERE
JEZ 2020 556,530 Ak 8
BREE
2020 2019 5
Bz 6H30H 128318
Tt F=r
Golden Lincoln Holdings Il Limited (Cayman)
( “FIE" ) (a) 920,362
ché Rl (i) Bl EitreEPhl (BIRE0
( "HREEl ) 200,694 203,885
BEifia e im s Rs RSB R S (BIREtH)
( "BRULES" ) 659,319 91,006
Hib 365,555 371,854

2,145,930 666,745

HIGFIEEIRAEHRAGH, AEFF New Era Investments Limited ( "FIERRIR" ) EF8#
SFAARETT Golden Lincoln Holdings !l Limited, FIEAIRASE—REERAEMAMNSG
IRE(EAT], RS ATEINHMEHERSS.

2020 4E 5 A 26 €, FIEBRATMBEHMAERIHIEHE.

SHEME, AEFRS Golden Lincoln Holdings Il Limited # 1,840,404,917 §& A B&
3,937,914, 613 [ BER, HEIEERIT AR (BETR) BEY 40%, HBRIT B (TRR
1) B 100% , AZFLL 72.2 {ZEBTHESN (98 9.3 {2345T), B Golden
Lincoln Holdings |l Limited BA{TIRAEEAN 67.67% . HITFAHEAIET Golden Lincoln
Holdings Il Limited 40%#335124%, Btk Golden Lincoln Holdings 1l Limited (Cayman) B4
HEERBEAE.
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i T

SRS
#2020 56 30 AL 615
13. EREEFIR
VERERTISTETFT/(Tall) WEBE RS AR RN T
ity Fupxng
F1H1H  ERTLE  GRFRE CRRIES GrEmy. dgmi,  6EH0R[
FET THIT FEr T FET Fon T
(BiE 29)
. B
wisEi2AMA
FEEIRIOEE 35906 {933) - (590} - 1,538 15,396
T 2,546 - £ {55) = 1,520 4,007
37,942 (938} . {e58) = _:!.nsf. _m.quﬁ
wHEeA0E
FEFIREETIEIDSIR 35,308 (8.578) 255 {550 . 1223 28,748
Hi 4,007 - - (4%) - {1,333 2628
18,403 (9,578) 2585 (588) . (110) 29,373
RN
WedE12ANE
e (2.019,304) 40,530 {2,533) 36,707 - (355337)  (2.289,937)
W IEICRRIGE (13,543) - - 631 (7.102) {28,430) (48,444)
Ll Attt a8 Rk - - - 13 {%.102) - (1,089)
#is 16,507) . . 118 - (1.074) 7,483
{2,039,354) 40,530 (2,533) 37,468 (8.204) {384,841)  (2,358,833)
WwWECRWE
bt T (2,299,837) 172,254 {135,059 34,874 - (85.398) (2,313,288
b {48.444) - - 508 {3.424) 7412 (43,858)
[WE3g iyl iy 1l =hEErTH {4,089) - - 20 {483} - {1.552}
botic) (7.483) - (2673 a0 - 2417 (5,253)
(2,366.933) 172,254 {135,356) 38,582 (3.807) (75,560} (2,363,929)
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BB EeRERL
PRI ERES
#EE 2020 £56 530 it 6 18

13, EERERRIN (48)

IR (M E LS A B RAR ST R S ARSI L EAE RN H RIS AT SR A
FERIBEFTSIRAMEM TR —FEEER ], MR SR RSB A mLUEHES
RSN

2020 £ 20196
6 5 30 12 B 31
FER T3
e 3t s 23,468 8,840
IBFERTIBEL T (2,358,024) (2,326,370)

BT ARRABERETATIRINEXSIRMORRARANED, RAKR KA TRERAR
EFRRRE

2020 8 2019 %
6H 308 128 31
T2t Fat
MESR 573,212 483,104

BEESIRNSTARRRFA IR EFTERRHREN X REXRENEN. FRBIARSSRN
SHLH 573,212,000 3555 (2019 4F 12 B 31 [ 483,104,000 2555), FOHETE 1 E 5FH
)

B 2008 5= 1 B 1 BEZ/E4, BIRERESELIREFTRLIRY, hEMEHRENEMNEFIP
DIRRBAREN 10%EICEETER. AEFRMEPETHIAEEFSRRAS IR R ES
SMERRAT, EUFHRIMAGRIERTBR ML 46,743,000 25T (2019 £ 12 B 31 B:
44,577,000 255) ,

25



b i L N

FTREAT A
WEE 2020 ££6 530 Sk 674
14. PNk, TBRIEH
ELEFAE LAREHR
ol fog ral=1:i MENT: ety i FFEAES

mes  AEEEE 0 ERTE 0 ety SMgaEml  Smml 2

T FHT T T Tk MR T
RE&
FmeE1818 35, 204 . - . - - 38,204
R B (R 20) 3,178 - - - = 52,248 55,424
KERIRN 57,061 . 13,478 71,403 - 18.470 150,412
SR Uik 20) (27) (9,438} {3,355) - - - {12.818)
FEEh (4,333) - 4 - = o {4,333)
AT . 10,059 (10,058} - - = .
WS . - - {4,255 E - {1.255)
L] i . i 4407 . = 4407
iCmaEhREA (1,194) (185) (84) (#62) - {765} (2,070)
FawE2FnE 90,887 438 - 73,593 - 69,953 224871
T (2 28,529 - - . 46,867 21,313 96,728
IR . 28,626 E 9432 . . 2,038 31,604
birisped (b= - - = 28,380 - - 28,380
SEMTFEE) (R 29) {95,714) {436} - c - {1.788) (88,938)
FELR (te1) - : - : . a9
BTN . . - (1.592) - . {1.592)
WiEHE 5 - - 1932 . - 1,832
e g o] (1.629) @ (¥ (1.308) 336 {1.831) (4.242)
FwiEcR 0B 49,508 - 35 101,104 47223 89882 288,852
RitrE
FaeE1R18 (24,055) = - - - - (24,055)
YT (HiE 29) (1.364) . . - - - (1,364)
A (5.523) (185} : (1,255) - (4848} (12,708)
SERTAE REE 29 22 173 . . - - 185
AN 1,858 = i = . - 3958
misEH a . = 1,255 - - 1,255
CREmHRE 332 4 = - % &4 350
FaERRAMA {27,730} (8} - - . {4,592) (32,330}
BT (RE 29 (5.793) . : - (6,275} (o7 {13,008}
FR {7.780) 3 . {1.592) {100 (3,880 {13,385)
SRS (M 29) 14,304 1 E 4 « 263 14,608
EELE 80 e s . i = 80
Fi-{eaa - . . 1562 . - 1,582
CEshian 818 . g - 44) 124 L]
FaEsRAWE (28,121} . . - {6.418) (8.035) {#1.575)
R
FimMelE12AMA 63,157 430 . 73,683 . 65,361 202,641
FawEsGuEB 23,387 - 935 101,104 40,804 80,847 247,077
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14.

(a)

(b)

EANTF SR ERAE
FRIYFEIRE
FEE 2020 ££6 5 30 H1L6 75

Yk, TBRIRE (88
Ve

AEFAEBEUA M ET RIS RN, SaEEEHTE, SElEmER AT
SHRITE, KESAAHRERREAREBI N FRERCHIE, BRTEROBNE
e BT R A TR A SR R P A AR R 2 5. MSTTILEEERAG
ERERRTHNESIEKR, HHERSEMTARR—ENE R,

ERAS RO A RNER, ATDEEEBEHHT SR, IR EBINHET
ERERE IR RITIA R,

R E™
FRARRY AT SRR (s PR IR E BRI DTN T :

2020 £ 2019 5
68 30 12 B 31
FaEm FEt
LA A HREVEN B B 80,847 65,361

SR EB IR E DS RO, DABTHE R RIEIR- OB, XL
HOADLAIREEIEIRIER 2 2 20, ARMIEES, EECREESS 1 £ 3 Fa/N—X.
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e R T T NG

RIS
#EE 2020 £56 5 30 Hit 6 ™5
15, FTH&E~
i 3 HiE  EdbERIEH HERE Bit
T T FEm T Fx
(5773
F010FE 1818 281,295 23,711 4,330 920 310,265
bl . . {4,330) . {4,330)
il o) (4,556) (384) - (16) (4.9586)
F2019FE128318 276,738 23,327 - 913 300,979
T 4E) (W 29) 45,166 4,879 - L 50,045
A RN ” . : 16 16
ANFE - - . (212) (212)
iCEERh (6,264) (308) - {15) {6,585)
F20FE6E30H 315,841 27,000 i 702 344,243
Rithae
F2013FE1B1H - {10,084) {4,330 (593) {15,007}
e - (1,325) - {198} {1.521)
FHAAMR 2 - 4,330 - 4,330
I =m0 o . 179 - i2 191
Fa01eE12831 8 & {11,230) a (777} (12,007)
FHaEE . (728) - (96) (825)
FHELE . 3 . 172 172
Pl ey = 170 - 13 183
FaWFe F0HE - {11,789) . {888) (12,477)
TR inE
F0195 128318 276,739 12,087 - 136 288972
F2056830H 315,641 16,111 - 14 331,766

28



BTN

PRI
EF2020£6 530 FiE6 5
16. Hibi<HpRE
2020 5 2019 £
6E30H 12 B 31
T FETT
e E™
w R EIRERRE - AniNETHRERT)
HAEthiEStEE (FeliEE) 635,436 590,047
R3E b EAIREIE E - ARiNETHREBRES]
A ZRBIRE 720,527 1,026,408
1,355,063 1,616,453

17.

3 _Fr IR A OISR NS SR L HAsRITEELEE (EE) RIHBRAT(EHR

naeas | 15SERY ) 6.10% (2019 5F 12 B 31 A: 6.10%) RARES, 1ELBESRERA EhaohiE
BEMGERATE (SFR "PiERE" ) 15.45% (20195 12 8 31 H: 15.45%) A9, LiE
IEEEOEIRAT (SR " LBIEE" ) 1.47% (2019512 8 31 B: 1.47%) AMELARALR
FiEEEERAS (W "Jb35E" ) 10.00% (20194 12 B 31 H: 10.00%) A&, F
HERGT AT IR IR E A A ETT R ERTEINT ARG KRS M BT
CREJ#EE), #ZE 2020 4F 6 B 30 Aik 618 EEHuRE LA FTRASLL (#E 20195
6B 3061 BHAE: &).

HithdER =
2020 4 2019 5
6H30H 12H31H
F=7T T
N 41,413 44,340
FRTER 74,339 48,442
ROk R A Fa SR . 16,130
EEHEESEELAYERR 185,943 65,662
IREHSBERAIERR 11,025 12,226
RS E = AhER ' 11,006 15,740
FEFENE RIS 87,778 2
Hith ’ 1,107
411,504 203,647

EaEeIREOERTIRG Bik 5.70% X 8.63%NEIRFEREITE (20195 12 5 31 A:
5.39%3%!| 7.90%), FoRIE—FEREE,

EEE RS TR Bk 8.00%Z 10.00%A9FERETE (2018F 128 31 H:
10.00%), ERE—FREE.

B SRS ARAMEE = FSIRHOMENEIBR, FIREDIR 18.00%ASERFR=ITR (2019
£12 8 31 B: 18.00%), &BE—FRER.
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18.

RS B Tt R ATER

DL
- BOBTIER
- FERS

IPRATTEERIE .
- RITREEITE BN
- i{ERS%

RO & E I AIFRE:
-85

-FES

- GEEILEER

R Rl R
-H%

-3FEZ

- ERE LR

L ey 5 RN N
]
- IDERRRIRGYER

Wt X BX /5 AR
-{FE%

B=HER
RTHHR
{RilEsE
ES=ticiUL e
- Hifth iR

- iR{ER%E

S[UREA

=

30

BN SRR

FEERE
{#§F 2020 #£6 5 30 ik 6 N5
20205 20195
6830 12 H 31
F5T
79,813 58,536
(3.711) (2,984)
76,102 55,652
- 157,777 I
- (22.444)
- 135,333
22 641 23,377
23,638 245,328
768,275 56,799
122,554 325,504
45818 44 388
863,196 22
396,526 163,143
1,305,940 207,553
2,925 2,966
4,728 7,640
7,653 10,806
30,115 26,085
46,614 126,884
9,642 B 779
64,003 182,256
228,316 233,464
(180) (56)
228,136 233,408
44,083 77,846
1,834,822 1,389,806




— —————— — — -

18.

19.

20.

L LT
PRERE
BEEE 2020 ££6 5 30 HiL 6 T8

Rz B Lt RIS GRTR (8)

R A B, BEel, OHIRMEGXBAMNIERBNITITER. TREMEERER
i,

BaERY. BEADHNLHKRFRENSZRERR, TREBIHRENREN 5.10%E
10.00% (2019 4E 12 B 31 A: 6.00%% 10.00%), BWRTEARE 12 ~BRIEE.

WESH LRI R T TR T BN 10,958,000 25T (2019 & 12 A 31 B:
10,835,000 2570 4b, HERSKMIEXNEISAEIER. BE 12 MEREBENER, BF
FE219 10.00% (2019 12 A 31 H: 4.90%Z 12.00%) .

SFEEIE SIS 33,092,000 25T (20194 12 B 31 B: 168,578,000 355T) .
it R S R A N A S E R AN R A T W (B0 FR .

HEEEET
2020 & 2019 4
6 8 30 128 31
T FEr
B 74,888 76,011

FEFTF 2019 £ 11 B 19 ASE=T7imY, LIEIARET 530,269,000 7T (£9 74,888,000
2650) (20194F 12 B 31 A: AR 530,269,000 7T (£52 76,011,000 385T)) ASRIMAHHERZIR
BRI, EAFSBRESERTR, MPSERANGRTRHE, ZHRERETrIE
2020 ££ 6 B 30 51 2019 £ 12 B 31 BEFIRSEH SR,

MERMEEND
2020 £ 2019 &
68308 12 A 31
FE Tt
TERITFA 53 91,292
RITER 838,321 768,423
Mk e L 2 AT 4D 838,374 859,715
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21.

21

(a)

(b)

PSR SR

R
FEZ 2020 £56 5 30 A6 -5
EEESE
2020 & 2019 £F
6 8 30 12 8 31
T FE5%
ZiREE 66,401 67,294

#Z 2020 £E 6 B 30 H1 2019 5 12 B 31 H, SRMNES HAEHAFATHERTHA AR
{75, HRTIkFNES ERARTASFIE=SHERE

IRAIESHEE
Jiz.3
EiTheA

20204E6 B 30 B/

20185128531 H

RR{n R
iz FaE5T

Eilis T 6,048,442 6,950,825

SERFA ABREEANERNRR, FUEAraAs LeEa—Rkpie—R R WTE
LEMNRRET, rETRRIERRFNE.

HIEE

SERECh TR —MEANEA RN IR T RN ARURRAMEIRIFS, REAL
"B B AN E— e A BRI RAEa RS A B R SRR RIEER

ARNEFEEFNSENES A TFREFNAA SRR S R EEATNES S
1, FUEHFE. ERENLIREESRAESIN, ARGt RERMTEE,

SREEAMESNESICRERSR, ZREREAIIRLUIESE (S50 BIRIGE) .
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22, BRAFIEFERE (8

BEERR AR

B} EHERRTTERR
BECIEN
BXE AR
DEBRIRIETR

B=T51ERR
R EReE
fRERE

fEwREER

i MERIESSNHY

el
SR
R

PSS IASEY
B EET L

EEE A EN e R

SRR
#2020 ££6 530 QU6 75
2020 £ 2019
6H30H 12 A 31
FEx 7T
10,373,987 8,190,561
438,197 451,554
27,963 25,365
2,829 .
14,519 6,363
473 4,063
= 3,563
48,595 45488
10,906,563 8,726,957
(838,374) (859,715)
10,068,189 7,857,242
14,750,100 14,827,736
29,547,721 27,410,130
68.26% 53.06%
34.07% 28.70%

A E R EE SRR A E R SRR AR RS

Mz RS — T .
AR BRI H o i A B AR BRI,

% 202056 F 30 B 6108, AEMERS 20194 12 B 31 BIRSAE, AEEIEE
BB EEEEEART 50% S SREMMLFRIT 55% . iESRAERERILE, NERRE
FHHARIRNRESE, BT mEitbER A SRERNSRRH SR LI ES.

AR S S E R E A A ML EA—ERICE, BESERRITIENRER
REENAD. NBEERARNE, EEETERRBEER. HAEHERRESHARER
SEME. BE20205 6 B 30 B, BRFSEREMFERERE (2019F 125 31H0: 7).



23.

(a)

0

B R TR A
FREGARE
#EE 2020 £F6 5 30 Hik6 -5

EHTRARMETR
TEL S NE R BRI
LARfiEER

TREFFEEATRSHREEFEEINTENSRTRAAANME. ZFEERTASEA (&
BUSIREHENE 13 § - AniEtE) FREN=TLANERER. FEESELITHMEE
HEFRANSNENTTMREEMNERE, NREARNETHREERTNIAmAER:

o S—RAMAE: AERSE—RESNE EEREnET i R E ISR
SRR FTRARE

o FETRERGE: ERE"REMANE EFRAS—EROTNRBANE HSFEAFR
THFEBANERTRARMNE. FINRBNERERRTIHEEN
BNE

o B=REGAE: FREAAFITNRBAERTRANE

ZEFART -V SEBASHEN, fEMOEE EHIRETAEEANSMTRETHE
{H FPEERERMSEILR. FFe—PURSNFERSEH, ®EoHasiat
BEHRENRS, HERVSERZIE
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P ey L Ty T
FRERE
FEE 2020 556 5 30 Fik 6 S
23, SRTIBRAXRMETE (8

Fr0205E6 8 308 3BT

202046 B LI FEE A iR
30 BARMHE 5129 E2RR BIER
FER T+t F%ET FET
LfitETRERG
SmMaEr~
H{btHHEa R (IfE 18):
- i L aEsvieiiaE 635,436 635,436 - -
- FHE L AR R 720,527 . - 720,527
F 20194 12 B 31 BIART
20195128 _ LTERAAMETRSE 22 0
31 Ao ftfiiE B1ER B2ER LIER
FEw FHETT FET Fiw
AfeifiEt B
SRbErT
HitH<HBRE (Bl 16):
- ¥ Eh A ERRREse s 590,047 590,047 - -
- JiE ETRAFEIRIARTURH 1,026,406 - - 1,026,406

#% 2020 4F 6 B 30 AIERY 6 NB, 5 1 5% 2 BRZEHEHIEMALMERE, 7
FAHAARMNMEEANS 3 BRNESE 3 BREH 201951273 31 H: &) . FEFNICRE
FEARMERE RIS EAIR SR IIAT A3,

(i) B=RELAMETEER

AR SR NE
e NG O BN PR TEE 10%
R LA FIROBRARIR S it RO 0%-20%

1k FARRATES A0S AN ER KN ERTTIAARE, ERBNER, JFEHRANESMAS
B FEBESS AR, ARNETHRSAIEEREEX. RABIHER, 3
LR AE S AL MBI FBRE NI BT L A A BN/ B LA A
HESHTIEEE, ARMESHANETISHRARSRER.
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23. FRTHHSHNREENARNE (55

B=EROaHETRRRT AR T

EEBNETR:

F1RA1H

FigNET A
AHAFET\ B IRERR S S Rk
SrEE TR

N S N

L5 iR

Fe6RB30RM28B31H
RERRISE AR AR iRk

(b) B RICEETLSNEFTEL A A SR

N R TR S

MRS
ARE 2020 456 B30 S 6 T4
2020 £F 2019 £
6530H 12 H 31
T FET
1,026,406 717,762
88,975 172,392
18,387 152,899
(398,073) -
(1,059) .
(14,109) (16,647)
720,527 1,026,406
18,387 152,899

F20205F 6 A 30 HFN 2019 5 12 A 31 B, FHEAZRM L RERNAZRRERNAET RO

WETESEARMETERER.
24. (e

BEREEEE
i RA S
SIhiREAHER
IS EEE
RAMENRES (F%E)
Ritufits

B

2020 & 2018 4
6H30H 128318
F=r F55T
(3,887) (8,331)
36,849 36,849
(1,008,698) (847,682)
4,754 3,305
83,954 32,854
(1,554,630) (1,554,630)
6,208,160 6,452,085
3,768,502 4,114,450

B RS E RS2 SN E T AT ARG T8RN s PR
VAR SEAMEPEEMAI T ABNEERSNOHE. REPEZFELINFASEPE
AP FATINER, FEEMRINTADNEEEEREETIE, FEBNNES

EHLE.
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24.

25.

ERENR SRR E R
oot g
MEEE 2020 56 5 30 Hik6 5

flies (40

ROFITARESEIFIRE GLP SUio i RIMBREIE RS RIRITIOR I FTICEIRIRE SR
FRITHME.

B E S RIER A A ETHRA BRI AR AT BERIME.

ARMERESENA ANETBERTH AR bGEIEN EilEnEs 2N ErnR
e, BERIEHEIHATRHNE.

Bt EE T ERIE R ERRABNHETNAHEE, SFERERQARRBARS N ERD
BTSSR ITASEIR S N E T AR A B EE Z AR

BB AERR

2020 5 2019 5
6 B 30 12 8 31
T F¥ET
E| Sl
HEARITHIRR 3,677,291 2,642,396
M 680,422 428,595
FAEIPMRITHIN 530,766 567,914
Foikin{sE 2,050,813 3,376,550
6,048,292 7,015,455
i bl
HEIRIRTTHIEN 1,420,297 449 971
I 1,678 16,302
FoAEIRRITRER 694,923 699,751
FiEiRms 1,308,797 9,082
3,425,695 1,175,106

FEFLFA TR E BRI RN ES TR, RME{N{EL 13,502,418,000
57 (2019512 B 31 B 13,035,696,000 2557) (B MHE 10) .

B R4 AR R RE 1.60%F 6.77%Z(8 (2019 £ 12 B 31 B: 1.25%%
6.50%) .
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2020 £ 2019 £

6H30H 12 B 31

T FET
B RIEE 53,731 65,042
EEmrEES 5 86
SEhE 1,116 1,610
$e B ENSIg A ENEET 438,197 451,554
(DEHE IRIGER 9,572 -
THEG R (BE 28) 44,728 42,102
Bt BEICHRISRIRTES 87,778 -
Hith 14,500 6,210
649,622 567,504

FiR&EH, RE+HEERATNTRIPHREFIE 3.93%E 5.23% (2019 & 12 A 31 H:
3.95% 2= 5.94%) HSCIRFFFISETE, SIERRITRIE—F2EEA,
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2020 & 2019 5
88 30 128 31 H
5 FoRTT
JE{ RN 9,455 3,547
VAR E=2 5 3,563
THRTIER 461,842 486,715
FREWEA 72,221 63,618
aEnE 39,665 41,627
REfTFIE 87,351 105,840
CHHRIES 94,079 100,209

Rif
- hiEishes 3 (R 5) 39,316 36,647
- SEe (FR53) 1,342 1,238
- a5t JEFER) 218 213
-BRETL (BR) 333 6
-BES JFES) 41 .
- IR TR (R 2) 1,550 3,018
- LERTR (JEERE) 16,7714 23,750
- Hith kB (B 2) 14,126 6,801
- BfthXB75 (IEBRS) 795 -
chiElSRR TS ERRALT R 66,507 60,322
SEEHER 27,963 25,365
SERIHERNEHTFIR 557 233
S EERR 2,829 -
I EBIRIE R 14,519 6,363
DEERIREFRIRFIR 803 403
FE=7 1l {ERR 473 4,063
E=H A ERAETFIR 199 142
ISR TF BRI R R 207,266 222,525
HHEEia S i PO FR B RN E RIS 54,284 55,098
gy ep -0 VAR BRI 8,248 8,371
RAtRIIER 142,477 179,747
FAERIE (T 28) 3,867 3,386
1,369,097 1,442,850

AEMFEPHRFNERSSHLEE. 28, TERERE. AaEdl, KERL, &
HESTEINS = A IBMNESTIEER, Tk 12 P BREEHTIRERR 3.92%% 8.00%RI3%
FREFFIER (201955 12 A 31 H: 3.92%Z 8.00%) it&.
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FERTERERD EEREENRTIMAOR SNSRI T
2020456 5 30
RiEHALSE BEIEE
{TER R BE =N
F%5 FETT
—FLIR 3,867 6,464
—FEME 3,862 6,218
REERTF 9,361 15,389
aFLLE 31,505 39,736
48,595 67,807
W RIRARRY SRR (19,212)
tHERIlE 48,595
F 2019 12531 H
B{EaE R{EAE
o R REC =
T2 F=5%
—FLU 3,386 5,788
—FEFE 2,855 5,035
FEERSF 10,297 15,959
BELLE 28,950 36,316
45,488 63,008
i REARRESEA (17.610)
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AEFMETARNETEREST AEEENPER BT ES.
WE 20205 6 A 30 Bk 6N AHAE, REIHTFAEIRIBERINT:
FLTIER WIaEER  AeT
%
EESEEERERDREBERAE (B "IREER" ) 202051 A 70
MM =MEREIRLE 2020518 100
S TiiRaIRAE 2020838 100
LH R EE IR AT 20204E3 8 a0
Tompkins International, LLC (f8)FR “Tompkins” ) 2020548 48
FiERFRPRSETRERAT 2020558 75

Tl EROEAEEERERAT (R "HHEE" ) 2020456 8
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EHASIE
Fx
IRE A 848,468
FTHearT 4,879
ke, TERIEE 83,691
BB AT 255
HithdEahare 347
g Sa=gielid iy 25,922
MERMESENY 51,257
REf B BB AT ER (80,286)
B {ERR (124,400)
RAEFE (1,574)
BERERF{EH TR {3 (135,356)
HithiEimahtain (5,330)
R R s (174,663)
el sk e 493,210
e 45,166
A SFE (52)
MRt 538,324
RT3 (28,590)
RaFATHlE (51,257)
CABTEE R ORI BRI (T{E (317,641)
LABSF RSt a(RiE S (83,133)
STATLARSE B RE Y 46,936
L B SN U i o 104,639

WF LRFABRIR, REWSER. Tompkins FZelEsamhilaH. Ritiiy
SRR,

Bl HEE 2020 £ 6 B 30 H, FFEARTHREENRERE, HEEFR.
Tompkins FIEHEIEAAEER ARISFEER T4 16,430,000 3555, MBBIAEETE 2020
£18 1H, EEEEHGEER. Tompkins M7FMEIESH B0 EEI#E 2020 56 A 30
B L7 HRiER A FSF 8554 30,494,000 3700 18,793,000 55T,
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29. ESMESHMEBTEE (80
AEFa8
202045 3 B, FEFEEITHNEREIRATMNIEIULESRIRIE=7.

2020 4 3 B, AEDELHEERSFERERAEMRRUHELS GSP Renewable Energy
Pte. Lid. ({5} "Brookfield V" ) RIS TAE), Brookfield JV ARREASELHE, FEHR
50%84,

2020 £ 5 B, AHEABHUTED CHRESERADNRFEERCHBIRATRRELE
£ CVA | B THSEFAE, CVA | B AHAEFANSELNE, FRERFEHR 18.37%HIR
.

2020 & 5 B, FEFENHLECHEREEIAE. BLEGSWERAS. BRFEC
HERASH=SaSYR () SIRATDNRIHERRLES THSETAE, RUES
SXEFANKELE, FEEFEH 66.55%AN.

2020 4F 6 B, AEFGEEE (EF) YHRETFRBERAE. TEEARLeHERSERA
B, 4 (5) CIERSERAE. g (8 eiEgmaRen. sl (Tile) &
EEIRAS. KIFEEOMHRSERAT, BRIFSFARCHBSARAT. HMHNFIR
ERLE. ENTECHEESRAT. THERIMRAREERAS BLUEMIRERERA
3. BUSTOMeEERAE. 41 (BL) CHIRSHERAS. BRERITOHIEERA
5. BNEHIRSERCESEERAT. TEESOHIRSERAT. NREeians
RAS. RSB OEERAT., SINEEREGRAR. KPERCHBRATIRY
YigEiapm e aamaaT L IR A RS (EIRAM) (BIFR "CIF ") M TFAS), CIF B2
BAMEANBENT, FEFFER 11.33%R8,

20208 6 B, #FEFIS GLP China Financing Holding Limited 100%A8 R B4R GLP Bidco
Limited f9F4>8) CFH Limited, #FIBHE 31,
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LA MERRERAT 2020453 B 100
T ENATEIRAEIRAE 20208373 100
TSR CERSHRAR 2020455 B 100
FEAREHBIRAT 202055 83 100
S ECHEEREELS 202055 8 80
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AL FECHERAE 20204E5 8 96
=Raaetlii 5R) BRATE 20205E 5 8 90
EiEHR (ERR) UREFABIRAT 202046 B 100
BEETARCHERSERAT 20204E6 B 100
2 (R eMRESERAE 2020466 B 100
BN (D) SiREEIRAS 20205E6 8 100
B (Fidie) efEBRAE 202056 2 100
LS ECERSEIRAT 2020%E6 B 100
BEITERERCMRESERAT 202046 B 100
BHPADREIRAR 202056 8 100
HNERECHERAT 202056 8 100
TSR A RERAT 20206 8 100
BUEMDREREIRAT 2020£E6 H 100
BUEICiEERRAS 202056 B 100
&z (BL) eifiRsaRAs 202056 B 100
EREE T EMREEIRAT 202056 H 100
BN e E R CEeEERAS 202056 8 100
KEEECHERSHERAE 20206 8 100
KEELOHEHERAT 20206 B 100
RiNEBIEHERASE) 202056 8 100
GIEERITRERRAS 20206 A 100
KL EROHEEIRAS 202056 B 100
GLP China Financing Holding Limited 202056 B 100
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F=5
A 1,392,594
RECE I AYEH 29,845
IR 9,576
g 14,780
BRiRE 84,330
FTRar- 40
Hithi< AR 1,058
Rz L R THRIR 287,587
ME RIS 354,034
Ay S =t pEAU (339,600)
R AR ED (149 808)
R ERR-TE) (57,974)
RI3EH (763)
BIEFBIR A (172,254)
HihdEifahia ik (6,644)
DB (15,124)
WEreEr 1,431,678
nHEFLIFE 186,026
SMENIHR | 1,617,704
RIS (857,119)
MR F AN (56,662)
SR (430,440)
it BFAsriE (354,034)
WEILABTSE AL B A 213,899
LEFARRNERN 133,348

B2020 4 1 B 1 AELBE, HAFATAERFHE 2020 2 6 A 30 Bk 6 TARBAIAML
NS FE S B 5RmiEY 152,795,000 35T 5,432,000 5T,
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68 30 12 £ 31
—_— . Fi5T Tt
S = G B - 3,985
BT aRBRZONFRZ S 696,758 808,637
31. BRRIKL S
FNREEN DFHa
HFAXREEARNOERANY. BENEFENAR,
{EAFEFREANEEEEARNAREN—#y, TEEEARFEINT:
e HE
2020 £F 20194
6E 308 6H30H
FEr FET

T&, KERIBWERTTRIRIR0ET 6,177 5,867
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BAXRELERS (80

IchEA SRS AL EIREMXEUSERS, ABEEEERISTEPERRIT ORISR
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gLeTBE

2020 £ 2019 £
,-m———:,é-ﬁ—'— 65308 6 B 30
T F2E5T

SEf :
HEHIEREN 4,886 3,729
eEEEBUA 336 274
Pl BRI 2,943 2,145
FrREEERBHEA 2,377 439
IEEEERIA 1,868 1,360
W BRI 5,005 2,534
FUBBN 6,472 4,877
FBEAH (680) (1,261)
BRER
EFEEERKA 787 721
REEEBIA 5,335 3,450
YDl EIEFE N 502 417
TFEETREIA 151 222
FIEZA 4,733 2,048
FlBEAZH (28)
(5 2 L NG
EERSETH (2,801) (1,233)
FIBBEAEE (9,541) (16,959)
Hfth KB
HCEERESIH (6,147) (5,250)
WEEIEEEA 3,974 3,467
FIBUHA 112 163
FMEBEAEH (620) (303)
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ERXERGRS (8Y)
R EIE BRI IR R

= 20205 6 B 30 QL 6 M AHERE, FEFEBSSFASE. BErll. HitiiBeEns
REEFTLREES Brookfield JV (BEMUY) . CVA IES (SER . CIFES BEel) . B
s S (BEE ) 1 CFH Limited,

il ~ 207 T T
Tt T F=5T
B BKER CFH Limited
RE R 217,330 1,159,553 -
HEREELaNRE - 3,521 29,845
ERREE{B A = 1,504 8,072
Hit@r= . 270 14,510
I BEiEE 427 589 83,314
FHe AT . . 40
Hitt<Himss . 304,061 1,059
ST e Lt R 1,681 142,590 219,272
MEFMEF N 2,684 75,218 274,768
JUARP S =i VA EA] (12,487) (264,257) (62,746)
TR AEER-AFRED (39,488) (30,212) (80,109)
BB SR -AEh = = (57,974)
NIAEH S (58) (170) (535)
RIEFTIER AR (14,736) (157,517) -
EithiEFshiak 2 ; (6,644)
DRSNS : (7,288) (7,835)
WSS 155,353 1,227,862 415,037
PN = L6 23,558 160,077 15,403
ShERSn 178,911 1,387,939 430,440
IS T HERTHEIR

AHEFFHEEFT GLP China Financing Holding Limited BIFAEHRITEFURMHER, BE
2020 £E 6 B 30 H, EX%ETESSEL% 126,000,000 25T (2019 £ 12 B 31 H:
69,774,000 Z55T) .

o, AEFAXRASTETREREE (L8 BSRLAETF 2019 £ 5 HEGFTREAR
475,000,000 STEARM (£9% 68,000,000 3&5T) WU ~STRAILsF, WA SCRAESRIRIIRA
2020 5°Z 2022 5, EEFIgEH 4.35% . HE 202056 B 30 H, HEMRIEHESE (E9H
IRATIEEEARMD 465,310,024 75 (TS 66,000,000 £57), RFKELENART
9,689,075 5T (&40 1,400,000 355T) . FEFSUFEFRAEARMERR, SR TERL
TEESEEAEEFIR. EEENIrTErENS. REEESLIREIURSETREERNERA.
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KPMG ORI MBS
8ih Floor, Prince's Building HEPF AT A O
Cenlral, Hong Kong FHEMI 2 RERE0S

G P O Box 50, Hong Kong HEiE +852 2522 6022
Telephone +B52 2522 8022 {514 +B52 2845 2588
Fax +852 2845 2586 Ll kpmg.comicn

Internet  kpmg.com/fen

,ké—ﬂ—’_—
Review report to the board of directors

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

Introduction

We have reviewed the interim financial report set out on pages 3 to §3 which comprises the
consclidated statement of financial positicn of GLP China Holdings Limited (“the Company”)
and its subsidiaries (hereinafter collectively referred to as “the Group”) as at 30 June 2020
and the related consclidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolldated statement of cash flows for the six-
month period then ended and selected explanatory notes. The directors are responsible for
ihe preparation and presentation of the interim financial report in accordance with Hong Kong
Accounting Standard 34, Inferim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants.

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

Scope of review

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

KPR, o Hong Keng paindahip and 4 reambar rm of the SFMG
network of Indopondan membar Sees olitaled with KPWG
telgsnahional Coopteaien (KPS Intarnafeasrh a Swiss oy,
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Review report to the board of directors

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
interim financial report as at 30 June 2020 is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34, Interim financial reporting.

i =

Certified Public Accountants
Bth Floor, Prince’s Building

10 Chater Road
Central, Hong Kong

A4 AUG 1810
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GLP China Hokdings Limiled
Interim fnancial report
Six-month perod ended 30 June 2020

Consolidated Statement of Comprehensive Income for the
six-month period ended 30 June 2020 - unaudited

Notes Six-month period ended
30 June 2020 30 June 2019
US$000 US§000
Revenue ] 618,128 465,185
Other income 8 38.451 20,988
Cost of goods sold and other financial
services costs {114,874) (14,295)
Froperty-related expenses {134,175) (110,072)
Other expenses (89,092) (69,974)
Changes in fair value of investment properties 10 136,699 337,015
Share of results (net of tax expense) of
joint ventures 33,832 20,216
Share of results (net of tax expense) of
associates 46,468 51,346
Profit from operations 536,437 700,409
Finance costs (280,129) (190,676)
Finance income 15,960 28 526
Met finance costs 7 (264,169) (162,150)
Gain on disposal of subsidiaries 29 186,026 -
Profit before taxation 8 458,294 538,259
Tax expense 9 (193,171) (154,496)
Profit for the period 265,123 383,763
Profit attributable to:
Owners of the Company 189,948 290,756
Non-controlling interests 75,175 93,007
Profit for the period 265,123 383,763

The notes on pages 13 to 53 form part of these financial statements.



GLP China Holgings Limited

Interim financial report

Six-month perod ended 30 June 2020

Consolidated Statement of Comprehensive Income for the

six-month period ended 30 June 2020 - unaudited

(continued)

Six-month period ended

30 June 2020 20 June 2019
Us§'000 usg'ooo
Profit for the period 265,123 383,763
Other comprehensive income for the period
ftems that will not be reclassified to profit or
loss:
Change in fair value of other investments 51,100 43,549
Surplus on revaluation of office buildings held
for own use carried at fair value 1,449 2,320
ftems that may be reclassified subsequently to
profit or loss:
Exchange differences on translation of
financial statements from functional currency
to reporting currency (219,419) (38,156)
Other comprehensive income for the period {166,870) 7.M13
Total comprehensive income for the period 98,253 391,476
Total comprehensive income attributable to:
Owners of the Company 83,481 306,621
MNon-controlling interests 14,772 B4 855
Total comprehensive income for the period 98,253 391,476

= -

The notes on pages 13 to 53 form part of these financial statements.




GLP China Holdings Limited

Interim financial report

Six-month perod ended 30 June 2020

Consolidated Statement of Financial Position

as at 30 June 2020 - unaudited

MNon-current assets
Investment properties

Joint ventures

Assoclates

Deferred tax assets

Property, plant and equipment
Intangible assets

Other investments

Other non-current assets

Current assets

Trade and other receivables
Inventories

Assets classified as held for sale
Cash and cash equivalents
Restricted cash

Total assets

Equity attributable to owners of the
Company

Share capital

Reserves

Non-controlling interests

Total equity

The notes on pages 13 to 53 form part of these financial statements.

30 June 31 December

MNotes 2020 2019

USE000 US$000

10 20,292 541 20,656,664

11 1,824 987 1,369,688

12 2,145,930 666,745

13 23,468 8,840

14 247 077 202,641

15 331,766 288,972

16 1,355,963 1,616,453

17 411,504 203,647

26,633,236 25,013,650

18 1,934 822 1,389,806

- 3,654

19 74,888 76,011

20 838,374 859,715

21 66,401 67,294

2,914,485 2,396,480

29,547,721 27,4101 a_n

22 6,950,825 6,950,825

24 3,768,502 4.114,450

10,719,327 11,065,275

4,030,773 3,762,461

14,750,100 14,827,736
#:2—;_’—



GLP China Holdings Limited
Interim financial report
Sle-monih perdod anded 30 June 2020

Consolidated Statement of Financial Position
as at 30 June 2020 - unaudited (continued)

30 June 31 December

Notes 2020 2018
USE'000 Uss'000

Non-current liabilities
Loans and borrowings 25 6,048,252 7,015,455
Deferred tax liabilities 13 2,358,024 2,326,370
Other non-current liabilities 26 649,822 567,504
9,855,938 9,909,329

Current llabilities
Loans and borrowings 25 3,425,695 1,175,106
Trade and other payables 27 1,369,097 1,442,850
Current tax payable 46,891 55,109
4,841,683 2,673,065
Total liabilities 14,797,621 12,682,394
Total equity and liabilities 20647721 27,410,130
14 AUG zm

Approved and authorised for issue by the Board of Directors on

= O

Dirsctor ' Dirscior

The notes on pages 13 to 53 form part of these financial statements.
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GLP China Holdings Limited
Interim financial report
Six-month perod ended 30 June 2020

Consolidated Statement of Cash Flows
for the six-month period ended 30 June 2020 - unaudited

Note Six-month period ended
30 June 2020 30 June 2019
LS$'000 US$'000
Cash flows from operating activities
Profit before taxation 458,294 538,258
Adjustments for:
Amortisation of intangible assets 15 825 1,008
Amortisation of deferred management costs B2 B4
Depreciation of property, plant and equipment 14 13,365 3,718
Loss on disposal of property, plant and
equipment 18 1
Gain on disposal of subsidiaries 29 (186,028) -
Gain on acquisition of a subsidiary 29 (52) -
Share of results (net of tax expense) of
joint ventures (33,832) (20,216)
Share of results (net of tax expense) of :
associates (46,468) (51,348)
Changes in fair value of investment properties (136,698) (337,005)
Changes in fair value of financial assets (18,387) {18,437)
Other income from disposal of investments in
associates and financial assets (B,647) -
Impairment loss on trade and other receivables 13,569 7,183
Net finance costs 264,169 162,150
320,191 285,397
Changes in working capital:
Trade and other receivables and inventories (69,344) (42,458)
Trade and other payables (61,799) (8,674)
Cash generated from operations 189,048 234,265
Tax paid {72,536) (34,158)
Met cash generated from operating activities 116,512 200,107

The notes on pages 13 to 53 form part of these financial statements.



GLF China Heldings Limited
Interim financial report
She-month pariod ended 30 June 2020

Consolidated Statement of Cash Flows
for the six-month period ended 30 June 2020 - unaudited
(continued)

#Efé-ﬂ-——‘- Note Six-month period ended

30 June 2020 30 June 2018

USS§'000 UsS$'000

Cash flows from investing activities
Acquisitions of subsidiaries, net of cash

acquired 29 (104,639) (384,164)
Disposal of subsidiaries, net of cash disposed 29 133,348 368 462
Acquisitions of investment properties - (130,718)
Deposit (paid)/refunded for acquisitions of

investment properties (5.817) 17,170
Deposit refunded for other investments 11,522 -
Development expenditure on investment

properties (411,879) (522,881)
Payment for purchase of other investments (88,975) (125,034)
Payment for purchase of intangible assels (18) -
Payment for purchase of property, plant and

equipment (31,605) (90,370)
Proceeds from sale of property, plant and

equipment 113 1
Loans to joint ventures (167,557) (25,614)
Loans to associates (19,497) (7,173}
Loans to non-controlling interests - (2,587)
Loans to third parties (34,267) (107, 711)
Repayment of loans from joint ventures 26,867 35,324
Repayment of loans from associates 6,183 60,559
Repayment of loans from non-controlling

interests 2,940 -
Repayment of loans from third parties 109,768 120,288
Acquisition of associate (926,810) -
Proceeds from disposal of associates 5,576 -
Proceeds from disposal of other investments 398,073 -
Capital contribution to joint ventures (701,750) (192,650)
Capital contribution to associates (566,794) (32,826)
Interest income received 9,039 14,099
Net cash used in investing activities (2,358,177) (1,005,835)

The notes on pages 13 to 53 form part of these financial statements.
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Consolidated Statement of Cash Flows

GLP China Holdings Limited

Intarim financial report

Six-month period ended 30 June 2020

for the six-month period ended 30 June 2020 - unaudited

(continued)

Cash flows from financing activities

Capital contribution from non-controlling
interests

Proceeds from bank loans

Proceeds from issue of bonds

Proceeds of loans from joint ventures

Proceeds of loans from an associate

Proceeds of loans from non-controlling interests

Proceeds of loans from third parties

Repayment of bank loans

Repayment of bonds

Repayment of loans from intermediate holding
company

Repayment of loans from joint ventures

Repayment of loans from associates

Repayment of loans from non-controlling
interests

Repayment of loans from third parties

Interest paid

Dividends paid to non-controlling interests

Cash payments for principal portion of lease
liabilities

Cash payments for interest portion of lease
liabilities

Acquisition of interests in subsidiaries from
non-controlling interests

Disposal of interest in a subsidiary to non-
controlling interest

Net cash generated from financing activities

—___Six-month period ended
30 June 2020 30 June 2019
US$'000 US§'000
109,439 203,464
3,757,772 1,356,656
285,708 1,284,821
28,282 32,277
2,829 -
7,410 -
3,504 3,289
(1,602,088) (986,509)
(14,171) (174,830)
(13,357) (330,655)
(30,308) -
{51,080) -
- (421)
(3,990) (4,364)
(233,399) {188,588)
(2,666) -
(1,878) -
(1,255) -
(11,748) (2,004) -
- 534,418
2,228,996 1,727,554

=~ —

The notes on pages 13 to 53 form part of these financial statements.
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GLP China Hofdings Limited
Interim financial report
Six-month period ended 30 June 2020

Consolidated Statement of Cash Flows
for the Six-month period ended 30 June 2020 - unaudited

(continued)

MNote Six-month period ended
30 June 2020 30 June 2019

Met (decreasel/increase in cash and cash
equivalents {10,668) 921,826

Cash and cash equivalents at the beginning of
the period 859,715 663,295

Effect of exchange rate changes on cash
balances held in foreign currencies (10,672) (S03)
Met increase in restricted cash - (3)

Cash and cash equivalents at the end of the

period 20 838,374 1,584,216

The notes on pages 13 to 53 form part of these financial statements.
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GLP China Holdings Limiled
Interim financial repor
Siv-month period ended 30 June 2020

General information

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

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

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

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

Subsequent to the reorganisation mentioned above (the "Reorganisation’), the Company
owns subsidiaries and joint ventures indirectly through offshore intermediate holding
companies. As part of the Reorganisation, the Company introduced new investors Khangai
Company Limited, Knhangai |l Company Limited, GL.P Associate (I) Limited and GLP
Associate (I1) LLC. CLH Limited's percentage of interest in the Company was reduced to
66.2%.

The principal activities of the Company and its subsidiaries ("the Group") are those of
investment holding, developing and operating warehouses, logistics and distribution facilities
by the Company's project companies in PRC, provision of investment management and
consulting, marketing and sales consulting, employees training, financial management,
technical and IT support, and research and development services to the Company's project
companies in PRC by CMC and its subsidiaries, and provision of related financial services.

The interim financial report for the six-month period ended 30 June 2020 comprises the
Company and its subsidiaries and the Group's interests in joint ventures and associates.
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(a)

GLP China Holdings Limited
Interim financial report
Six-month perfod ended 30 June 2020

Basis of preparation and measurement
Basis of preparation

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

The interim financial report has been prepared in accordance with the same accounting
policies adopted in the 2018 annual financial statements.

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

This interim financial report contains consolidated financial statements and selected
explanatory notes. The notes include an explanation of events and transactions that are
significant to an understanding of the changes in financial position and performance of the
Group since 31 December 2018. The interim financial report and notes thereon do not
include all of the information required for a full set of annual financial statements prepared in
accordance with the Hong Kong Financial Reporting Standards ("HKFRSs").

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

The financial information relating to the financial year ended 31 December 2019 that is
included in this interim financial report as comparative information does not constitute the
Group's statutory annual consolidated financial statements for that financial year but is
derived from those financial statements. Further information relating to these statutory
financial statements disclosed in accordance with section 436 of the Hong Kong Companies
Ordinance (Cap. 622) is as follows:

The Group has delivered the financial statements for the year ended 31 December 2019 to
the Registrar of Companies as required by section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

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

14



(b)

(c)

GLP China Holdings Limiled
Iniberim financial report
She-manth period ended 30 June 2020

Basis of preparation and measurement (continued)
Functional currency and presentation currency

The functional currency of the Company and its subsidiaries is Chinese Renminbi Yuan
(“RMB"), except for Grand Borders Trading Limited and Top Sapience Trading Limited of
which functional currency is United States dollars (“US$"). These financial statements are
presented in “US$" and rounded to the nearest thousand.

Use of estimates and judgements

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

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

Changes in accounting policies

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

«  Amendments to HKFRS 3, Definition of a Business
«  Amendment to HKFRS 16, Covid-18-Related Rent Concessions

Other than the Amendments to HKFRS 3 and Amendment to HKFRS 16, the Group has not
applied any new standard or interpretation that is not yet effective for the current accounting
period. Impacts of the adoption of the amended HKFRSs are discussed below:

Amendments to HKFRS 3, Definition of a Business

The amendments clarify the definition of a business and provide further guidance on how to
determine whether a transaction represents a business combination. In addition, the
amendments introduce an optional "concenfration test” that permits a simplified assessment
of whether an acquired set of activities and assets is an asset rather than business
acquisition, when substantially all of the fair value of the gross assets acquired is
concentrated in a single identifiable asset or group of similar identifiable assets.

The Group has applied the Amendments to HKFRS 3 prospectively to transactions for which
the acquisition date is on or after 1 January 2020.

15



GLP China Holdings Limited
Interim financial report
Siv-month period ended 30 June 2020

Changes in accounting policies (continued)
Amendment to HKFRS 18, Covid-18-Related Rent Concessions

The amendment provides a practical expedient that allows a lessee to by-pass the need to
evaluate whether certain qualifying rent concessions occurring as a direct consequence of
the COVID-19 pandemic ("COVID-19-related rent concessions”) are lease modifications and,
instead, account for those rent concessions as if they were not lease modifications.

The Group has elected to early adopt the amendments and applies the practical expedient to
ali qualifying COVID-19-related rent concessions granted to the Group during the interim
reporting period. There is no impact on the opening balance of equity at 1 January 2020,

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the financial year ending 31 December 2020

Up to the date of issue of this interim financial report, the HKICPA has issued a few
amendments and new standards which are not yet effeclive for the financial year ending 31
December 2020 and which have not been adopted in this interim financial report. These
include the following which may be relevant to the Group.

Effective for
accounting periods
beginning on or after

- HKFRS 17, Insurance contracts 1 January 2021

- Annual Improvements to HKFRSs 2018-2020 1 January 2022

- Amendments to HKFRS 3, Reference to the Conceptual Framework 1 January 2022

- Amendments to HKAS 18, Property, Plant and Equipment: 1 January 2022
Proceeds before Intended Use

- Amendments fo HKAS 37, Onerous Contracts — Cost of Fulfilling a 1 January 2022
Contract

- Amendments to HKFRS 10 and HKAS 28, Sale or contribution of
assets between an investor and its associate or joint venture
Effective date of amendments to HKFRS 10 and HKAS 28 MNote 1

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

Mote 1:

To maintain convergence with IFRSs, in January 2016, the HKICPA has deferred the
effective date of its previously issued narrow-scope amendments to HKFRS 10 and HKAS
28, Sale or confribution of assets between an investor and its associate or joint venture, by
removing the original effective date of 1 January 2016 and indicating that a new effective
date will be determined at a future date.

The reason for deferring the effective date is that the IASB is planning a broader review that

may result in the simplification of accounting for such transactions and of other aspects of
accounting for associates and joint ventures.

16



Revenue

Revenue from rental and related income

Revenue from contracts with customers within the
scope of HKFRS 15

Disaggregated by major products or service lines
Sales of goods

Financial services income

Management fee income

Others

Disaggregated by timing of revenue recognition
Point in time
Over time

GLP China Holdings Limited

Interim financial report

Six-manth perod ended 30 June 2020

Six-month period ended

30 June 2020 30 June 2019
UsS3'000 UsS$'000
456,659 419 522
106,642 12,921
13,850 12,405
40, 479 20,337
1,498 -
162,469 45,663
108,140 12,921
54 329 32,742
162,469 45,663
619,128 465,185

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

Other income

Changes in fair value of financial assets
Government grants

Utility income

Loss on disposal of property, plant and equipment
Disposal gain on investments in associates
Disposal gain on financial assets

Disposal loss from financial assets

Others

Six-month period ended

30 June 2020 30 June 2019
US$000 US$'000
18,387 18,437
10,035 1,415
592 1,137
(18) (1)
2,051 -
8,047 -
(2,351) -
808 -
38,451 20,988

17



Met 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 third parties

Interest income

Amortisation of transaction costs of bank loans

Amortisation of transaction costs of bonds

interest expenses on;

- Bank loans

- Bonds

- Loans from intermediate holding company

- Loans from joint ventures

- Loans from associates

- Loans from non-controlling interests

- Loans from third parties

- Right-of-use assets

Total borrowing costs

Less: borrowing costs capitalised in investment
properties

Met borrowing costs
Foreign exchange (loss)/gain

Net finance costs recognised in profit or loss

18

GLP China Holdings Limited

Interim financial report

Six-month period ended 30 June 2020

Six-month period ended

30 June 2020 30 June 2019
US$'000 US$'000
3,012 3,467
6,472 4877
4733 2,048
112 163
1,631 11,385
15,960 21,940
(5,275) (4,453)
(2,617) (2,604)
(114,218) (76,584)
(98,204) (92,287)
(9,541) (16,959)
(680) (1,261)
(28) -
(620) (303)
(20) -
(1,321) (475)
(232 524) (194 926)
5,673 4,250
(226,851) (190,676)
(53,278) 8,586
~ (264,169) (162,150)




(a)

(b)

GLP China Heldings Limited

Interim financial report

Six-month period ended 30 June 2020

Profit before taxation

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

Six-month period ended

30 June 2020 30 June 2019
US§000 Us$o00
Staff costs
Wages and salaries (34,483) (20,216)
Contributions to defined contribution plans, included
in wages and salaries (2,030) (2,648)
Other expenses
Amortisation of intangible assets (825) (1,008}
Amortisation of deferred management costs (62) (94)
Depreciation of property, plant and equipment:
- Owned property, plant and equipment (9,475} (2,616)
- Right-of-use assets (3,890) (1,102)
Impairment loss on trade and other receivables (13,569) (7,183)
Audit fees (1,808) (1,306)

19



Tax expense

Current tax
Withholding tax on foreign-sourced income

Deferred tax
Origination and reversal of temporary differences

Reconciliation of expected to actual tax

Profit before taxation

Less: share of results (net of tax expense) of
joint ventures

Less: share of results (net of tax expense) of
associates

Profit before share of results of joint ventures and
associates (net of tax expense)

Tax expense using PRC tax rate of 25%
Effect of different tax rates for subsidiaries
Met income not subject to tax
Mon-deductible expenses

Deferred tax not recognised on fax losses and other

temporary differences
Recognition of previously unrecognised tax losses
Withholding tax on foreign-sourced income

20

GLP China Holdings Limited

Irderim financial report

Six-month perfod ended 30 June 2020

Six-month period ended

30 June 2020 30 June 20719
US$'000 US$'000
47157 20,024
70,335 4,070
117,492 24,094
75,679 130,402
193,171 _]541495
458,294 538,259
(33,832) {20,216)
(46,4868) (51,346)
377,994 466,697
94,499 116,674
(9,970) 9,501
(20,528) (3.105)
33,684 19,082
20,246 12,840
(4,095) (4,576)
70,3358 4 070
193,171 154,496




10.

Investment properties ./
“up
= e
At 1 January
Additions

Acquisitions of subsidiaries (note 29)

Disposals of subsidiaries (note 29)

Borrowing cost capitalised

Changes in fair value

Reclassification to assets held for sale (note 18)
Reclassification to property, plant and equipment
Effect of movements in exchange rates

At 30 June/31 December

Comprising:

Completed investment properlies

Investment properties under re-development
Properties under development

Land held for development

GLP China Holdings Lirmited

Interim financial report

EBix-month period ended 30 June 2030

30 June 31 December
2020 2019
US$000 LIS5'000
20,656,664 17,855,646
404,296 1,486,150
848 468 952 988

{1,382,594) (326,663)
5673 9677
136,688 1,081,831

- (76,011)

(28,380) -

(338,285) (326,954)
20,292 541 20,656,664
16,256,453 16,852,269
159,221 241,105
2,122,924 1,804,525
1,753,943 1,758,765
20,292,541 20,656,664

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

from the lease of investment properties.

Investment properties with carrying value totaling approximately US$13,502,418,000 as at 30
June 2020 (31 December 2019: US$13,035,696,000) were mortgaged to secure credit

facilities for the Group (note 25).

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

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

In determining the fair value of investment properties, management has exercised its
judgement and is satisfied that the valuation methods and estimates are reflective of the

current market conditions.
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Investment properties (continued) : ,F%,—ﬂ———
Operating lease rental receivables
Future minimum rental receivables of the Group on non-cancellable operating leases from
investment properties are as follows:
30 June 31 December
2020 2018
US$'000 US$000
Lease payments receivable:
- Within 1 year 736,034 760,199
- After 1 year but within 5 years 1,156,496 1,214,697
- After 5 years 386,729 376,007
2,279,259 2,350,903
Joint ventures
30 June 31 December
Notes 2020 2019
UsS$'000 US$'000
Shanghai Lingang GLP International Logistics
Development Co., Ltd. ("Lingang
International”) (a) - 291,842
China Merchants Capital Investment Co., Ltd.
{("CMCI"} (b) 692,560 -
Beijing Jintonggang Real Estate Development
Co., Ltd. ("Z3 project”) 330,955 336,428
GLF Guoyi (Zhuhai) Acquisition Fund (LP)
("CVA | Fund") 181,040 162,343
Others 620,432 579,075
1,824,987 1,360,688
Lingang International

On 18 January 2020, the Group acquired additional 20% equity interest in Lingang
International at consideration of RMB1.04 billion (equivalent to approximately US3148
million). Thereof the Group holds 70% equity interest in Lingang International and controls
Lingang International.

cMCl

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. Thereof CMCI| becomes a joint
venture of the Group.
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Associates
30 June 31 December
Note 2020 2019
Us$000 US$'000
Golden Lincoln Holdings 1l Limited (Cayman)
("Li & Fung"} (a) 920,362 -
Zhongjin Jiaye (Tianjin) Commercial Real Estate
Investrment Center LLP ("Zhongjin Jiaye") 200,694 203,885
Zhuhai Hidden Hill Logistic Equity Investment
Fund (LP) (“Hidden Hill Fund”) 659,319 91,006
Others 365,555 371,854
2,145 830 EEE,?4_5
Li & Fung

Golden Lincoln Holdings 1l Limited is a limited liability company incorporated in the Cayman
Islands. It was formed by the Group and New Era Investments Limited ("Fung Shareholder’)
for the purpose of privatising Li & Fung Limited. Li & Fung Limited is a limited liability
company incorporated in Bermuda whose main business is retail and supply-chain service.

On 28 May 2020, all of the conditions of privatising Li & Fung Limited were fulfilled.

Upon the completion of transaction, the Group holds 1,840,404,917 A Shares and
3,937,914,613 B Shares of Golden Lincoln Holdings |l Limited, representing 40% of the total
number of A Shares (voting) in issue and 100% of the total number of B Shares (non-voting)
in lssue respectively. The Group has effectively acquired 67.67% of the total issued share
capital of Golden Lincoln Holdings Il Limited at a cash consideration of HKD7.22 billion
(equivalent to approximately US$0.93 billion). Since the Group has 40% voting right of
Golden Lincoln Heldings Il Limited, thereof Golden Lincoln Heldings 1I Limited (Cayman)

becomes an associate of the Group.
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13. Deferred tax

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

Effect of Recogrised

mavernen! in ofther Recognised At
At Dispasals of  Acquisiions of inexchange comprehensive in profil December’
Janualy subsicfaries subsidiyies rafas ceme orkoss 30 Jume
Us§'o0o USEo00 USSw0 USE000 US5000 Uss'ono uss'ooo
(Note 28)
Deferred tax assets
31 Decomber 2019
Unutilised tax losses 35 356 {934) F (589) . 1,538 35,396
Cithers 2,548 - - {59 - 1,520 4,007
31,842 (938) : (658) . 1,088 29,403
30 June 2020
Unutlsed tax lossos 35,306 [8,576) 255 {550) : 1,223 26.748
Cilhers 4,007 . - (43) . (1,323 2625
39,400 (9.576) 255 (5a8) . {110} 28,373
Deferred tax
labitities
31 Decamber 2019
Invesiment
propertas (2,019,304} 40,530 {2.533) 36,707 - {355,337) (2.299,937)
Other Investments (13,543 . . 631 (7,102) (26.430) (48,444)
Office bulldings held
for own use
carried al fair
valuo . - @ 13 (1,102) . (1,088)
Others (5.507) - - 118 = (1.074) GAs3)
(2,039,354) 40,530 {2539 17469 (8,204) (384,841) {2,358 533}
30 June 2020
Investment
propariies (2,299,937) 172,254 (135,058) 34,874 = (85.398) {2,313,268)
bt investments [48,444) E - 548 (3,424) 7412 (43,858)
Otfica bulidings held
for own use
caied at faie
value {1,088} . - 20 (483) = (1.552)
Othars (T 483) . (297) a0 . 2417 {5,253)
{2,356,933) 172,254 (135,258) 15,882 (3.807) {75,589) (2,383,929)
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Deferred tax (continued)

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

30 June 31 December

2020 2019

US3'000 USE000

Deferred tax assets 23,468 8,840
Deferred tax liabilities (2,358,024) (2,326,370)

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

30 June 31 December

2020 2018
US$'000 US$'000
Tax losses 573,212 483,104

Tax losses are subject to agreement by the tax authorities and compliance with tax
regulations in the respective countries in which the subsidiaries operate. Unrecognised tax
losses amounting to approximately US$573,212,000 (31 December 2019: US$483,104,000)
will expire within 1 to 5 years.

The PRC income tax law and its relevant regulations impose a withholding tax at 10%,
unless reduced by a tax treaty/arrangement, for dividend distributions out of earnings
accumulated beginning on or after 1 January 2008. The Group has not recognised a
deferred tax liability amounting to approximately US$46,743,000 (31 December 2019
US$44,577,000) because it is probable that these earnings will not be distributed to the
holding company outside the PRC in the foreseeable future.

25



14. Property, plant and equipment

e

GLP China Holdings Limited

Interim financial report
-manth period andad 30 June 2020

Offce billdings  .ogsic faclites  Jther properfies

Furmilure, held for awn held forawn  Dased for own
fittings and Assefs under  usecomied ol wsecamedal  use camed af
[ o Sofar planis construchion fair value cosf cost Tetal
US5000 U550 USs'000 US5000 LI55000 USs'000 US5'000
Cost
At 1 January 2019 38,204 - - 38,204
Acquisitions of
subtidiaries (note
28) 3178 - - 52,248 55,424
Addilions 57,061 13478 71,400 18470 160,412
Disposals of
subsidianias (nole
28) (27} (9,438) (3.355) - - - (12,818)
Disposals {4.333) . - - - - {4.333)
Transfers - 10,059 (10,058 - -
Elimination on
revaluation - - {1,255} - - {1,255)
Surplus on
revaluation - - 4407 - - 4407
Eliecl of movemenis
in exchange rales {1,194} {185) (G4} (B62) - (785} (3,070)
At 31 Decamber
2018 90,087 438 - 73.683 - 69,953 234,871
Acquisitons of
subsidiaries (nole
28) 28,529 - - - 46,887 21313 96,729
Additions 26,626 - 2 - - 2036 31,604
Reclassification
from Invesiment
pro - - - 8,380 - - 28,380
Dis of
subsidiaries (nobe
m“ﬂ} {BGEH: (438} - - - (1.789) {!&tﬁi
Elimination on
revaluation - . {1,582) L 2 {1.562)
Surplus on
revaluation 1,932 a2
Effect of movemeanis
in exchange rales (1.625) {2} M {1,309) 336 {1.831}) {4,242)
30 June 2020 48,508 935 104,104 47.223 89,882 288,652
Acoumulated
dapreclation
1 January 2019 {24,055) - - - - {24,055)
Acquisitions of
subsidiarios i (1,384
1] 64 - - - - b !
cliurga ﬁ:}ﬁu yoar [ﬂ.ﬁz&; (185) - (1,255) - {4,545) f12.'ﬂ'ﬂ}
Disposals of
subsidiaries {note
29) 22 173 - - - 195
Dispasals 3,958 - - - - 3,958
Eliminatlon on
revaluation - - - 1,255 - - 1,255
Efiset of movements
in exchange rabes 3z . - - - 54 250
At 31 December
2018 - (27.730) {8} - - - (4.582) (32,3300
subsidiares {nole
28) (5,793) - - - {6.275) (870) (13,038)
Charge for tho
;Sad (7.780) 3 (1592} (100} (3,880} {13,365)
Disposats of
subsidiarias
(note 24) 14,304 11 - - - 253 14,608
Disposals 60 - - - - - B0
Elimination on
ravaluabion - - - 1,582 - - 1,592
Effect of mevements
in exchange ralas Big - - - (4] 124 Ba8
30 Juna 2020 (28,121) - - = (6,418) (8,035) {41,575}
Carrying amounis
Al ;"I’Dennember
2019 63,157 430 - 73,603 - 65,361 202641
30 June 2020 23,387 - B35 107,104 50,804 B0, B4T 24T.OFT
——
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Property, plant and equipment (continued)
Valuation

In determining fair value of office buildings held for own use carried at fair value, a
combination of approaches were used, including income capitalisation and discounted cash
flow approaches. The income capitalisation approach capitalises an income stream into a
present value using single-year capitalisation rates, the income stream used is adjusted to
market rentals currently being achieved within comparable properties. The discounted cash
flow approach requires the valuer to assume a rental growth rale indicative of market and the
selection of a target internal rate of return consistent with current market requirements.

In determining fair value of office buildings held for own use, management has exercised its
judgement and is satisfied that the valuation methods and estimates are reflective of the
current market conditions.

Right-of-use assets

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

30 June 31 December

2020 2019
USF'000 US$'000
Other properties leased for own use carried at cost 80,847 65,361_

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

27



15.

Intangible assets

Cost

At 1 January 2018

Disposal

Effect of movements in
exchange rates

At 31 December 2019

Acquisition of
subsidiaries (note 29)

Additions

Disposal

Effect of movements in
exchange rates

At 30 June 2020
Accumulated amortisation

At 1 January 2019

Charge for the year

Disposal

Effect of movements in
exchange rales

At 31 December 2019

Charge for the pariod

Disposal

Effect of movements in
exchange rates

At 30 June 2020

Carrying amounts

At 31 December 2019

At 30 June 2020

GLP China Holdings Limited
Intenim financfal report

Six-month period ended 30 June 2020

Non-
compete License
Soodwill Trademark agreament rights Tolal
USS'000 LS$000 uss'oon Uss'oo0 LUEs'000
281,285 23,71 4,330 &24 310,265
- - (4,330) . {4,330)
(4,556) (384) - (16) {4,958)
278,738 23,327 - 13 300,979
45,166 4,879 - - £0,045
- - - 16 16
4 . - (212) (212
(6,264) {3086) - (15) (6,585)
315641 27,800 - F02 344,243
- (10,084) (4,330) (583) (15,007)
- {1.325) - (196) {1,521}
- . 4,330 - 4,330
- 179 - 12 191
- (11,230) - (i77) (12,007)
. (729) - (86) (825)
- - - 172 172
- 170 - 13 183
k (11,788) - (GES) (12,477)
276,739 12,087 - 136 288,872
315,641 16,111 - 14 331,766
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Other investments

30 June 31 December

2020 20189
LS$'000 US$H000

Non-current assets
Listed equity securities - al FVOCI (non-recycling) 635,436 590,047
Unlisted equity securities - at FVTPL 720,527 1,026,408
1,356,963 1,616,453

Listed equity securities comprise 6.10% (31 December 2019: 6.10%) equity interest in
Shenzhen New Nanshan Holding (Group) Co., Ltd. ("SNNH"), which is listed on the
Shenzhen Stock Exchange, 15.45% (31 December 2019: 15.45%) equity interest in China
Materials Storage and Transportation Development Co., Lid. ("CMSTD"), 1.47% (31
December 2019: 1.47%) equity interest in Shanghai Lingang Holdings Co., Ltd. ("SHLG")
and 10.00% (31 December 2019: 10.00%) equity interest in Beijing Vantone Real Estate Co.,
Ltd. (“BJ Vantone"), which are listed on the Shanghai Stock Exchange. The Group
designated these invesiments at FVOCI (non-recycling), as these investments are held for
strategic purposes. No dividends were received on these listed investments during the six-
month period ended 30 June 2020 (six-month period ended 30 June 2019: none).

Other non-current assets

30 June 31 December

2020 2019

US$'000 US§'000

Trade receivables 41,413 44,340
Prepayments 74,339 48,442
Finance lease receivables - 16,130
Loans to joint ventures 185,943 65,662
Loans to associates 11,025 12,226
Loans to third parties 11,008 15,740
Other investments held for disposal 87,7786 -
Others - 1,107
411,504 203,647

The loans to joint ventures are repayable after one year, and bear interest rates ranging from
5,70% to 8.63% per annum (31 December 2019: 5.39% to 7.80%).

The loans to associates are repayable after one year, and bear interest rates ranging from
8.00% to 10.00% per annum (31 December 2019: 10.00%).

The loans to third parties in relation to new strategic investments are unsecured, repayable
after one year, and bear interest rate at 18.00% per annum (31 December 2019: 18.00%).
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Trade and other receivables

20 June 31 December

2020 2019
US$'000 UsS§'000
Met trade receivables:
- Trade receivables 79,813 58,536
- Loss allowance (3.711) (2,984)
76,102 55,552
MWet finance lease receivables:
- Finance lease receivables - 167,777
- Loss allowance - (22 444)
- 135,333
Amounts due from joint ventures:
- Trade 22,641 23,377
- Non-trade 23,638 245 328
- Loans to joint ventures 76,275 56,799
122,554 325,504
Amounts due from associates:
- Trade 45,818 44,388
- Non-trade 863,196 22
- Loans to associates 396,926 163,143
1,305,940 207,653
Amounts due from non-controlling interests:
- Non-trade 2,825 2,966
- Loans to non-controlling interests 4,728 7.640
7,653 10,606
Amounts due from other related parties:
- Non-trade 30,115 26,085
Loans to third parties 46,614 126,884
Loans to employees 9,642 8,779
Deposits 64,003 182,256
Met other receivables
- Other recelvables 228,316 233,464
- Loss allowance (180) {56)
228136 233,408
Prepayments 44,063 77,846
1,834,822 1,389,806
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Trade and other receivables (continued)

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

The loans to joint ventures, associates and non-controlling interests are unsecured, bear
effective interests rates ranging from 5.10% to 10.00% (31 December 2019: 6.00% to
10.00%) per annum at the reporting date and are repayable within the next 12 months.

The loans to third parties in relation to acquisition of new investments are secured, repayable
within the next 12 months, and bear effective interest rate at 10.00% (31 December 2019:
4.90% to 12.00%) per annum, except for a loan of US$10,958,000 which is interest-free
upon completion of the acquisition (31 December 2019: US$10,835,000).

Deposits include an amount of approximately US$33,092,000 (31 December 2018:

US$168,578,000) in relation to the acquisition of new investments. Other receivables
comprise VAT recoverable and other recoverable.

Assets classified as held for sale

30 June 371 December

2020 2019
US§000 Us$'000
An investment property 74,888 76,011

The Group entered into an agreement with a third party on 19 November 2019 to dispose of
an investment property at a consideration of approximately RMB 530,269,000 (equivalent to
approximately US$74,888,000) (31 December 2019: RMB 530,269,000 (equivalent to
approximately US$76,011,000)). Nevertheless, certain assets transfer procedures are still in
progress and such disposal is expected to be completed in the near future. As a result, such
investment property is presented as assets held for sale as at 30 June 2020 and 31
December 2019.

Cash and cash equivalents

30 June 31 December

2020 2019

Us$'o00 USE000

Fixed deposits 53 91,202
Cash al bank 838,321 768,423
Cash and cash equivalents 838,374 859,715
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Restricted cash

30 June 31 December

2020 2018
UsS$'000 UsSs'000
Restricted cash 66,401 67,204

As at 30 June 2020 and 31 December 20189, restricted cash represents bank deposits in an
escrow bank account of a subsidiary. The operation of this bank account must be co-
authorised by the subsidiary and a third party.

Share capital and capital management

Share capital
Issued share capital
30 June 2020/
31 December 2019
No. of
shares'000 US$000
Ordinary shares, issued and fully paid: 6,948,442 6,950,825

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

Capital management

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

The Group's capital structure is regularly reviewed and managed with due regard to the
capital management practices of the Group to which the Company belongs. Adjustments are
made to the capital structure in light of changes in economic conditions, regulatory
requirements and business strategies affecting the Group.

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

30 June 31 December

2020 2019

US$000 US$'000

Loans and borrowings 10,373,087 8,190,561
Loans from intermediate holding company 438,197 451,554
Loans from joint ventures 27,963 25,365
Leansg from an associate 2,829 -
Loans from non-controlling interests 14,519 6,363
Loans from third parties 473 4,063
Motes payable - 3,563
Lease liabilities 48,595 45,488
Total debt 10,806,563 8,726,957
Less: cash and cash equivalents (838,374) {859,715)
Met debt 10,068,189 7,867,242
Total equity 14,750, 11]2 14,827,736
Tolal assets 28,547,721 27,4101 E-IZI_
Met debt to total equity ratio 68.26% 53.06%
Net debt to total assets ratio 34.07% 28.70%

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

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

During the six-month period ended 30 June 2020, the Group's strategy, which was
unchanged from 31 December 2018, was to maintain either an adjusted net debt to fotal
assets ratio of no more than 50% or net debt to total equity ratio of no more than 55%. In
order to maintain or adjust the ratio, the Group may adjust the amount of dividends paid to
shareholders, issue new shares or request new loans from other Group companies or sell
assets to reduce debt,

All of the Group's banking facilities are subject to the fulfillment of covenants relating to
certain of the Group’s balance sheet ratios, as are commonly found in lending arrangements
with financial institutions. If the Group were to breach the covenants the drawn down
facilities would become payable on demand. The Group regularly monitors its compliance
with these covenants. As at 30 June 2020, none of the covenants relating to drawn down
facilities had been breached (31 December 2019: none).

33



23.

(a)
(0

GLP China Holdings Limited
Interm financial report
Six-month period ended 30 June 2020

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

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

« 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

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

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

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

Fair vafue at Fair vafue measurements as al
30 June 30 June 2020 categorised into
2020 Level 1 Level 2 Level 3
3000 $'000 000 2000
Recurring fair value
measurement
Financial assets:
Other investments (note 18):
- Listed equily securities 635,436 635,436 - -
- Unlisted equity securities 720,627 - - 720,527
Fair value al Fair value measuremenis as at
31 December 31D v 2019 categori in
2019 Level 1 Leval 2 level 3
000 000 3000 5000
Recurring fair value
measurement
Financial assets:
Other investments (note 18);
- Listed equity securities 590,047 590,047 - -
- Unlisted equity securities 1,026,408 - - 1,026 406

During the six-month period ended 30 June 2020, there were no transfers between Level 1
and Level 2, or transfers into or out of Level 3 (year ended 31 December 2019: none). The
Group's policy is to recognise transfers between levels of fair value hierarchy as at the end of
the reporting period in which they occur,

Information about Level 3 fair value measurements

Valuation techniques Significant uncbservable inpuls Range
Unlisted aquity securities Income approach Internal Rate of Return 10%
Unlisted aquity securities Market approach Discount for lack of marketability 0% - 20%

The fair value of unlisted equity securities is determined using income approach and market
approach. The fair value of unlisted equity securities using income approach uses the
agreed internal rate of return from potential buyer. The fair value measurement is positively
correlated to the internal rate of return. The fair value of unlisted equity securities using
market approach uses the price/sales ratios and price/book ratios of comparable listed
companies adjusted for lack of marketability discount. The fair value measurement is
negatively correlated to the discount for lack of marketability.
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Fair value measurement of financial instruments (continued)
The movement during the period in the balance of Level 3 fair value measurements is as
follows:
30 June 31 December
2020 2019
%000 §'000
Unlisted equity securities:
At 1 January 1,026,406 717,762
Additional securities acquired 88,975 172,392
Met unrealised gains or losses recognised in profit or
loss during the period/year 18,387 152,899
Disposal of securities (398,073) =
Disposal of a subsidiary {1,059) -
Exchange differences (14,109) (16,647)
At 30 June/31 December 720,527 1,026,406
Total gains or losses for the period/year included in
profit or loss for assets held at the end of the
reporting period/year 18,387 152,889
Fair value of financial assets and liabilities carried at other than fair value
The carrying amounts of the Group's financial instruments carried at cost or amortised cost
are not materially different from their fair values as at 30 June 2020 and 31 December 2018.
Reserves
30 June 31 December
2020 2019
US§'000 US$'000
Capital and PRC statutory reserve (3,887) (8,331)
Equity compensation reserve 36,849 36,849
Currency franslation reserve (1,006,698) (847 682)
Properly revaluation reserve 4,754 3,305
Fair value reserve (non-recycling) 83,954 32,854
Other reserve (1,554,630) (1,554,630)
Retained earnings 6,208,160 6,452,085
3,768,502 4,114,450

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

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

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

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

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

Loans and borrowings

30 June 31 December

= 2020 2019
,,,7%/_9—’—:? US$000 US$'000

Non-current liabilities

Secured bank lpans 3,677,291 2 R42 306
Secured bonds 689,422 428,595
Unsecured bank loans 530,766 567,914
Unsecured bonds 2,050,813 3,376,550
6,948,292 7,015,455
Current liabilities
Secured bank loans 1,420,297 449 971
Secured bonds 1,678 16,302
Unsecured bank loans 694,923 599,751
Unsecured bonds 1,308,797 9,082
| 3,425,695 1,175,106

The secured bank loans and bonds are secured by mortgages on the borrowing subsidiaries’
investment properties with aggregate carrying amount of approximately US$13,502,418,000
(31 December 2019: US$13,035,696,000) (note 10).

The effective interest rates for bank borrowings and bonds ranging from 1.60% to 6.77% (31
December 2019: 1.25% to 6.50%) per annum.
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26. Other non-current liahilities

Security deposits received

Provision for reinstatement costs

Conftract liabilities

Loans from intermediate holding company

Loans from non-controlling interests

Lease liabilities (note 28)

Deposits received for dispasal of other
investments

Others

GLP Ghina Holdings Limited
friferim financial repont
Six-month perod ended 30 June 2020

30 June 31 December

2020 2019
Us$000 uss$'o0o
53,731 65,942

- 86

1,116 1,610
438,197 451,554
9,572 -
44 728 42,102
87,778 -
14,500 6,210
649,622 567,504

The loans from intermediate holding company are unsecured and bear effective interest
rates ranging from 3.93% to 5.23% (31 December 2019: 3.95% to 5.94%) per annum as at
the reporting date and will be settled in accordance with the repayment schedule after more

than one year.
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Trade and other payables
30 June 31 December
2020 2019
us§'oon Us$'000
Trade payables 0,455 3,547
Motes payable - 3,663
Accrued construction cosls 461,842 486,715
Accrued operating expenses 72,221 63,618
Contract liabilities 39,665 41,627
Interest payable 87,351 105,840
Security deposits received 94,079 100,209
Amounts due to:
- Intermediate holding company (frade) 39,316 36,647
- Joint ventures (trade) 1,342 1,238
- Joint ventures (non-trade) 218 213
- Associates (trade) 333 6
- Associates (non-trade) 41 .
- Non-centrolling interests (trade) 1,550 3,018
- Non-centrolling interests (non-trade) 16,771 23,790
- Other related parties (trade) 14,126 6,801
- Other related parties (non-trade) 795 -
Interest payable on loans from intermediate
holding company 66,507 60,322
Loans from joint ventures 27 963 25 365
Interest payable on loans from joint ventures 557 233
Loans from an associate 2,829 -
Loans from non-controlling interests 14,519 6,363
Interest payable on loans from non-controlling
interests 803 403
Loans from third parties 473 4,063
Interest payable on loans from third parties 199 142
Consideration payable for acquisitions of
subsidiaries 207,266 222,525
Deposits received and accrued expenses for
disposal of investment properties 54,284 55,098
Consideration payable for acquisitions of
investment properties 8,248 8,371
Other payables 142,477 179,747
Lease liabilities (note 28) 3,867 3,386
1,369,087 1,442,850

The non-trade amounts due to joint ventures and non-controlling interests are unsecured,
interest-free and have no fixed repayment terms. The loans from joint ventures, associates,
non-controlling interests and third parties are unsecured and repayable within the next 12
months. The interest-bearing loans from joint ventures, non-controlling interests and third
parties bear effective interest rates ranging from 3.92% to 8.00% (31 December 2019: 3.92%

to 8.00%) per annum as at the reporting date.
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The remaining contractual maturities of the Group's lease liabilities at the end of the reporting

period/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

40

At 30 June 2020
Present value
of the minimum Tofal minimum

lease payments  lease paymenls

$'000 $'000
3,867 6,464
3,862 6,218
9,361 15,389
31,505 39,736
48,595 67,807

(19,212)

48,585

At 31 December 2018

Present value

of the minimum Total minimum

lease payments  lease payments

%000 $'000

3,386 5,788

2,855 5,035

10,297 15,959

28,950 36,316

45 488 63,008
(17,610)

45,488
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29. Note to the consolidated statement of cash flows
Acquisitions of subsidiaries

The primary reason for the Group's acguisitions of subsidiaries is to expand its portfolio of
investment properties held in the PRC.

The list of subsidiaries acquired during the six-month period ended 30 June 2020 is as

follows:
Equity
Daife interest
Name of subsidiaries acquired  acquired
%
Shanghai Lingang GLP International Logistics Development
Co., Ltd. ("Lingang International”) January 2020 70
Hangzhou Yunchu Technology Co., Lid. January 2020 100
Shanghai Jiangao Logistics Co., Ltd. March 2020 100
Jiangsu Kangbo Supply Chain Management Co., Lid. March 2020 a0
Tompkins International, LLC {"Tompkins"} April 2020 48
Dalian Zhangzidao Central Freezer Logistics Co., Ltd. May 2020 75
Suzhou Industrial Park Chuangpu Asset Management Co.,
Ltd ("Suzhou Chuangpu™) June 2020 70
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29. Note to the statement of cash flows (continued)
Effect of acquisitions

The cash flow and the net assets of the subsidiaries acquired during the six-month period
ended 30 June 2020 are provided below:

Recognised
values
— on acquisitions
“"“‘“_“‘;é:’ﬂ— uss'ooo
Investment properties 8548 468
Intangible assets : 4,879
Property, plant and equipment 83,691
Deferred tax assets 255
Other non-current assets 347
Trade and other receivables 25,922
Cash and cash equivalents 51,257
Trade and other payables (80,286)
Loans and borrowings (124,400)
Current tax payable (1,574)
Deferred tax liabilities (135,3586)
Other non-current liabilities (5,330)
Non-controlling interests (174,6863)
Met assets acquired 493,210
Goodwill 45,166
Gain on acquisition of a subsidiary (52)
Purchase consideration 538,324
Consideration payable (28,590)
Cash of subsidiaries acquired (51,257)
Carrying amount of equity interest held previously (317,641}
Satisfied in deposits paid in prior year (83,133)
Cash payment of prior years' acquisition consideration 46,936
Cash outflow on acquisitions of subsidiaries 104,639

In respect of the above acquisitions of subsidiaries, Lingang International, Tompkins and
Suzhou Chuangpu are accounted as business combination. Other acquisitions are treated
as asset acquisition,

From the date of acquisition to 30 June 2020, Lingang International, Tompkins and Suzhou
Chuangpu contributed approximately US$16,430,000 to the Group's net profit for the period,
before accounting for financing costs aftributable to the acquisition. Had the acquisition
occurred on 1 January 2020, management estimates that Lingang International, Tompkins
and Suzhou Chuangpu would have confributed approximately US$30,484,000 and
US$18,793,000 to the Group's revenue and net profit respectively for the six-month period
ended 30 June 2020,
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29. Note to the statement of cash flows (continued)

Disposals of subsidiaries

In March 2020, the Group sold the equity interest in Jiangsu Beisheng Technology Co., Ltd.
to an independent third party.

In March 2020, the Group sold the equity interest in Wuxi Pulanfeng New Energy Co,, Ltd. to
a wholly owned subsidiary of GSP Renewable Energy Pte. Ltd. ("Brookfield JV”) which is a
joint venture of the Group in which the Group holds 50% equity interest.

in May 2020, the Group sold the equity interests in Foshan Pudan Warehousing Services
Co., Ltd and Dongguan Ever Profit Logistics Co., Ltd. to a wholly owned subsidiary of CVA |
Fund which is a joint venture of the Group in which the Group holds 18.37% equity interest.

In May 2020, the Group sold the equity interests in Guangzhou Pufu Warehousing Service
Co., Ltd., GLP Kunshan Shipu Logistics Facilities Co., Ltd., Xi'an Kapu Logistics Facilities
Co., Ltd. and Sanhui Food Logistic (Tianjin) Co., Ltd. to a wholly owned subsidiary of Hidden
Hill Fund which is an associate of the Group in which the Group holds 86.55% equity
interest.

In June 2020, the Group sold the equity interests in GLP Chongqing Development Co. Ltd.,
GLP Pukai Xi‘an Warehousing Service Co., Ltd., Vailog (Nanjing) Storage Services Co., Lid,,
Global Logistic Properties(ChengDu) Warehousing Facilities Co., Ltd., GLP(Ningbo Beilun)
Warehousing Co.,Ltd., Shenyang Puling Warehousing Services Co., Ltd., GLP Puxin Xi'an
Warehousing Service Co., Ltd., Suzhou Yuhang Logistics Co., Ltd., GLP Wuhan Puxia
Logistics Facilities Co., Ltd., Wuxi GLP Logistics Development Co., Lid., GLP Kunshan
Puxing Logistics Development Co.,Ltd., GLP Kunshan Pujiang Logistics Facilities Co., Ltd,
Vailog (Kunshan) Storage Co. Ltd., GLP Feidong Logistics Facilities Co., Ltd., GLF
Changzhou High-tech District Logistics Facilities Co., Ltd., Tianjin Puling Warehousing
Service Co., Ltd., Tianjin Pushi Logistics Facilities Co., Ltd., GLP Wuhan Huangpi Logistics
Facilities Co. Ltd., GLP Hefei Hi-Tech Logistics Facilities Co.,Ltd. and GLP Changsha Puxia
Logistics Facilities Co., Ltd. to a wholly owned subsidiary of Zhuhai Puhe Logistic Industrial
Investment Fund ("CIF Fund") which is an associate of the Group in which the Group holds
11.33% equity interest.

In June 2020, the Group sold the 100% equity interest in GLP China Financing Holding
Limited to CFH Limited which is a subsidiary of GLP Bidco Limited. See note 31 for further
details.
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The subsidiaries disposed of during the six-month period ended 30 June 2020 are as follows:

MName of subsidiaries

Jiangsu Beisheng Technology Co., Ltd.

Wuxi Pulanfeng New Energy Co., Lid.

Foshan Pudan Warehousing Services Co., Ltd

Dongguan Ever Profit Logistics Co., Ltd.

Guangzhou Pufu Warehousing Service Co., Ltd.

GLP Kunshan Shipu Logistics Facilities Co., Ltd.

Xi'an Kapu Logistics Facilities Co., Lid,

Sanhui Food Loagistic (Tianjin) Co., Ltd.

GLP Chongging Development Co.,Ltd.

GLP Pukai Xi'an Warehousing Service Co., Ltd.

Vailog (Manjing) Storage Services Co., Ltd.

Global Legistic Properties (ChengDu) Warehousing
Facilities Co., Ltd.

GLP {Ningbo Beilun) Warehousing Co.,Ltd.

Shenyang Puling Warehousing Services Co., Ltd,

GLP Puxin Xi'an Warehousing Service Co., Ltd.

Suzhou Yuhana Logistics Co., Ltd.

GLP Wuhan Puxia Logistics Facilities Co., Lid.

Wuxi GLP Legistics Development Co., Ltd.

GLP Kunshan Puxing Logistics Development Co. Lid.

GLP Kunshan Pujiang Logistics Facilities Co., Ltd

Vailog (Kunshan) Storage Co.,Lid.

GLP Feidong Logistics Facilities Co., Ltd.

GLP Changzhou High-tech District Logistics Facilities Co.,
Ltd.

Tianjin Puling Warehousing Service Co., Ltd.

Tianjin Pushi Logistics Facilities Co., Ltd.

GLP Wuhan Huangpi Logistics Facilities Co., Ltd.

GLP Hefei Hi-Tech Logistics Facilities Co.,Ltd.

GLP Changsha Puxia Logistics Facilities Co., Ltd.

GLP China Financing Holding Limited
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Disposal
/—é’w date
E - i

March 2020
March 2020

May 2020
May 2020
May 2020
May 2020
May 2020
May 2020
June 2020
June 2020
June 2020
June 2020

June 2020
June 2020
June 2020
June 2020
June 2020
June 2020
June 2020
June 2020
June 2020
June 2020
June 2020

June 2020
June 2020
June 2020
June 2020
June 2020
June 2020

Equity
interest
disposed
%

100
100
100
100

80
100

96

80
100
100
100
100

100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
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29. Note to the statement of cash flows (continued)
Effect of disposals

The cash flow and the net assets of the subsidiaries dispesed of during the six-month period
ended 30 June 2020 are provided below:

Recognised

values

;;_{E___ﬂ—-——— on disposals

S US$'000

Investment properties 1,392,584
Interest in associates 29 845
Deferred tax assets 9,576
Other assets 14,780
Plant and equipment 84,330
Intangible assets 40
Other investments 1,059
Trade and other receivables 287,587
Cash and cash equivalents 354,034
Trade and other payables (339,800)
Loans and borrowings - non-current (149,808)
Laans and borrowings - current (57,974)
Current tax payable (763)
Deferred tax liabilities (172,254)
Other non-current liabilities (6,644}
Non-controlling interests (15,124)
Met assets disposed 1,431,678
Gain on disposal of subsidiaries 186,026
Disposal consideration 1,617,704
Consideration receivable (857,119)
Wilhhelding tax (56,662)
Safisfied through non-cash consideration note (430,440)
Cash of the subsidiaries disposed (354,034)
Cash received for prior years' disposal consideration 213,899
Cash inflow on disposals of subsidiaries 133,348

—————————

From 1 January 2020 to the respective dates of disposals, the above-mentioned subsidiaries
contributed approximately US$152,795,000 and US$5,432,000 to the Group's revenue and
net profit respectively for the six-month period ended 30 June 2020.
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30. Commitments

3.

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

30 June 31 December

2020 2019
US$'000 LUS$'000
Commitments in relation to capital contribution to
investees not yet due and not provided for - 3,985
Property development expenditure contracted but not
provided for 696,758 BD8,637

Significant related party transactions
Remuneration of key management personnel

Key management personnel of the Group are those persons having the authority and
responsibility for planning, directing and controlling the activities of the Group.

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

Six-month period ended
30 June 2020 30 June 2019
Uss'ono USE'000

Salaries, bonuses, confributions to defined
contribution plans and other benefits 6177 5,867

—_— .
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Significant related party transactions (continued)

In addition to the related party information disclosed elsewhere in the interim financial report,
there were the following significant related party transactions which were carried out in the
normal course of business on terms agreed between the parties during the period:

Six-month period ended

._:E 30 June 2020 30 June 2019
é;.m—- & US$'000 UsS$'000
Joint ventures
Asset management fee income from joint ventur 4,886 3,729
Investment management fee income from joint

ventures 336 274
Property management fee income from joint

ventures 2,843 2,145
Development management fee income from joint

venlures 2,377 439
Leasing management fee income from joint veniures 1,868 1,360
Acquisition management fee income from joint

ventures 5,005 2,534
Interest income from joint ventures 6,472 4,877
Interest expenses charged by joint ventures (680) {1,261)
Associates
Asset management fee income from associates 787 721
Investment management fee income from associates 5,335 3,450
Property management fee income from associates 502 417
Development management fee income from

associates 151 222
Interest income from associates 4,733 2,048
Interest expenses charged by associates (28) -
Intermediate holding company
Management service fee charged by intermediate

holding company (2,801) (1,233)
Interest expenses charged by intermediate holding

company (9,541) (16,959)
Other related parties
Asset management fee charged by related parties (6,147) (5,250)
Asset management fee income from related parties 3,974 3,467
Interest income from other related parties 112 163
Interest expenses charged by other related parties (620) (303)
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Significant related party fransactions (continued)

Disposal assels and lfabilities fo related parties

During the six-month period ended 30 June 2020, the Group disposed of certain subsidiaries,
associates, other investments and financial assets to Brookfield JV (Joint venture), CVA |
Fund (Joint venture), CIF Fund {Associate), Hidden Hill Fund (Associate) and CFH Limited .

The assets and liabilities disposed of are provided below:

LIS$'000 L/Sg'000 LISE000

Joint ventures Associates CFH Limited

Investment properties 217,330 1,158,553 -
Interests in associates - 3,521 29,845
Deferred tax assels - 1,504 8,072
Other assets - 270 14,510
Plant and equipment 427 589 83,314
Intangible assets - - 40
Other investments - 304,081 1,058
Trade and other receivables 1,681 142,590 219,272
Cash and cash equivalents 2,684 75,218 274,768
Trade and other payables (12,487) (264,257) (62,746)

Loans and borrowings - non-

current (39,488) (30,212) (80,109)
Loans and borrowings - current - - (57,974)
Current tax payable {58) {170) {535)
Deferred tax liabilities (14,736) (157,517) -
Other non-current liabilities - - (6,644)
Non-controlling interests - (7,288) (7.835)
Met assets disposed 155,353 1,227,862 415,037
Gain on disposal 23,558 160,077 15,403
Disposal consideration 178,911 1,387,939 430,440

Guarantees provided to refated parties

The Group has provided guarantees for bank borrowings of related parties, GLP China
Financing Holding Limited’s subsidiaries. As at 30 June 2020, the outstanding amount of the
relevant bank borrowings was approximately US$126,000,000 (31 December 2019:
US$69,774,000)

Besides, GLP Finance Leasing (Shanghai) Co., Ltd., a related party of the Group, issued
asset-backed securities amounting to RMB475,000,000 (equivalent to approximately
US$68,000,000) in May 2019 with maturities between years 2020 and 2022 with a fixed
interest rate of 4.35%. As at 30 June 2020, GLP Finance Leasing (Shanghai) Co., Ltd., has
repaid RMB465,310,924 (equivalent fo approximately US$66,000,000) and the outstanding
principal of the asset-backed securities was RMB9,689,075 (equivalent to approximately
US$1,400,000). The Group has provided guarantee to investors of the asset-backed
securities. The scope of guarantee hereunder includes any shortfall of scheduled payment
of debt principal and interest, penalty, damages and expenses incurred in execution of the
creditors’ rights.
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32. Subsequent events
Subsequent to 30 June 2020, the following subseguent events occurred:

On 10 July 2020, the National Association of Financial Market Institutional Investors
accepted the registration of medium-term notes issued by the Company. The registered
amount of medium-term notes is RMB15 billion (equivalent to approximately US$2.12billion),
and the registered amount is valid within 2 years from 10 July 2020. On 23 July 2020, the
Company issued RMB2 billion (equivalent to approximately US$0.28 billion) of the first phase
of medium-term notes. RMB2 billion (equivalent to approximately US$0.28billicn) of the
medium-term notes with interest rate of 3.90% per annum, and a maturity of 3 years due in
July 2023.

On 30 July 2020, the Company issued RMBO.2 billion (equivalent to approximately Uss0.028
billion) of 2020 corporate bonds {phase I) on the Shanghai Stock Exchange. The bonds with
interest rate of 3.88% per annum, and a maturity of 3 years due in July 2023,

49



GLP China Hetdings Limitad

—'-:—__.__-:, Indenim finarefal report
--—-';--—"'Z/“"-r-ﬂ- =y Six-month period ended 30 June 2020

33. Company-level statement of financial position
As at 30 June 2020 - unaudited

30 June 31 December

Note 2020 20719
US§'0o0 USE'000
Mon-current assets
Investments in subsidiaries 11,941,761 11,551,584
Loans to subsidiaries 831,580 1,077,751
Other non-current assets 2,225 2,663
: 12,875,586 12,631,898
Current assets
Loan to an associate - 5,137
Dividend receivable 609,402 -
Other receivables 2,281,576 527177
Cash and cash equivalents 67,844 100,406
2,958,822 632,720
Total assets 15,834,408 13,264,618
Equity attributable to owners of the
Company
Share capital 22 6,950,825 6,950,825
Rasarves {835,910) {1,296,132)
Total equity 6,013,815 5,654,693
Non-current liabilities
Loans and borrowings 3,413,679 3,938,330
Other non-current liabilities 438,197 451,564
3,851,776 4,388,884
Current liabilitles
Loans and barrowings 2,875,324 607,358
Other payables 3,092,171 2,511,444
Current tax payable 1,222 1,241
5,968,717 3,220,041
Total llabllities 9,620,493 7,608,925
Total equity and liabilities 15,834,408 13,264,618
14 AUB,

Approved and authorised for issue by the Board of Directors on

— -

Director Director

p A
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34, Company-level statement of comprehensive income

For the six-month period ended 30 June 2020 - unaudited

Revenue

Other revenue

Dividend income from a subsidiary
Other expenses

Profit/{loss) from operations

Finance costs
Finance income

Net finance costs
Profit/{loss) before taxation
Tax expense

Profit/{loss) for the period

Other comprehensive income for the period

Item that may be reclassified subsequently to

profit of loss:

Exchange differences on translation of financial

statements from functional currency to reporting

currency

Total comprehensive income for the peri
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Six-month period ended

30 June 2020 30 June 2019

US$'000 US$'000

. 326

1,050,880 .
(6,307) (8,482)
1,044,683 (8,156)
(184,560) (114,950)

24 354 28,948
(160,215) (86,002)
884,468 (94,158)
(1,399) (2,094)
883,069 (96,252)
(93,394) (7,822)
789,675 (104,074)
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For the six-month period ended 30 June 2020 - unaudited

Six-month period ended

= ,/.,'.,/7. 30 June 2020 30 June 2019
= ——= : r
- USEF000 US$'000
Cash flows from operating activities
Profit/{loss) before taxation 884,468 (94,158)
Adjustments for:
Net finance costs 153,772 92,449
Dividend income from a subsidiary {1,050,980) -
Withhaolding tax B9z 1,070
(11,857) (639)
Changes in working capital:
{Increase)/decrease in other receivables (57,133) 54,541
(Decrease)/increase in other payables (11,148) 1,035,941
Cash (used in)/generated from operations (80,138) 1,089,843
Tax paid - -
Net cash (used in)/generated from cperating
activities (80,138) 1,089,843
Cash flows from investing activities
Interest income received 19,325 20,564
Repayment of loans from subsidiaries 164,777 49,096
Loans to subsidiaries (28,921) - (62,836)
Investments in subsidiaries (1,720,840) (1,098,761}
Net cash used in investing activities (1,566,658) (1,088,537}
~ é_
PR S S
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35. Company-level statement of cash flows (continued)
For the six-month period ended 30 June 2020 - unaudited

Six-month period ended
30 June 2020 30 June 2019

US$'000 US§'000

Cash flows from financing activities
FProceeds from bank loans 3,087,809 504,556
Proceeds from issue of bonds - 891,891
Transaction costs paid on issue of bonds (178) (3,754)
Repayment of bank loans (1,325,168) (613,930)
Repayment of bonds - (145,461)
Repayment of loans from intermediate holding

company {13,357) (330,655)
Interest paid (134,660) (115,614)
Net cash generated from financing activities 1,614,448 287,033
Net (decrease)lincrease in cash and cash

equivalents (32,349) 287,338
Cash and cash equivalents at the beginning of

the period 100,406 80,965
Effect of exchange rate changes on cash

balances held in foreign currencies (213) {125)
Cash and cash equivalents at the end of the

period 67,844 368,179
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