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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
{Incorporated in Hong Kong with limited liability)

REPORT OF THE DIRECTORS

The Directors submit their report together with the audited financial statements of Mapletree Treasury
Services (HKSAR) Limited (the “Company”) for the financial yearended 31 March 2 021.

Principal activity ——

The principal activity of the Company is the provision of financial and treasury operations activities for the
holding and related companies within the group.

Results and appropriations

The results of the Company for the financial year are set out in the statement of comprehensive income on
page?y.

The Directors donotrecommendthe paymentofa dividend.
Directors ofthe Company
The Directors of the Company during the financial year and up tothe date of thisreport are:

Chua TiowChye

Hiew Y oon Khong

Koh MuiAi

Wan KwongWeng {Alternate Director to HiewYoon Khong)

There being no provision in the Company’s Articles of Association for retirement by rotation, all current
Directors continuein office.

Directors’ material interests in transactions, arrangements and contracts that are
significantin relation to the Company’s business

No transactions, arrangements and contracts of significance in relation to the Company’s business to
which the Company, its fellow subsidiaries or its holding companies was a party and in which a Director of
the Company had a material interest, whether directly or indirectly, subsisted at the end of the financial
periodoratany time during the financial year.

Directors’ interests in shares and debentures ofthe Company or any specified undertaking
ofthe Company

Arrangements to enable directors to acquire shares and debentures

Neither at the end of nor at any time during the financial year was the Company a party to any
arrangement whose object is to enable the Directors of the Company to acquire benefits hy means of the
acquisition of shares in, or debentures of, the Company or any other body corporate. Chua Tiow Chye,
Hiew Yoon Khong, Koh Mui Ai and Wan Kwong Weng havereceived or become entitled to receive certain
benefits by reason of a contract made by a related company with the Directors, such benefits include the
conditional performance based long term incentive payments from Mapletree Investments Pte Lid
(“MIPL"), such as Performance Share Unit Plan and Restricted Share Unit Plan. The above share based
payments were not granted for services rendered to the Company, and hence, the related share-based
paymentexpenses are notrecognised in the Company’sfinancialstatements.



MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
{Incorporatedin Hong Kongwith limitedliability)

REPORT OFTHE DIRECTORS (CONTINUED)

Directors’ interests in shares and debentures ofthe Company or any specified undertaking
ofthe Company (Continued)

Share-Based CompensationPlans

The Executive Resource and Compensation Committee (“ERCC”) of MIPL has been designated as the
Committee responsible for the administration of the share-based compensation plans.

Mapletree Performance Share Units Planand Mapletree Restricted Share Units Plan

The Mapletree Performance Share Units Plan (“Mapletree PSU Plan”) and the Mapletree Restricted Share
Units Plan (“Mapletree RSU Plan”) (collectively referred to as the “Plans”) for employees (including
Executive Director) were approved and adopted by the Board of Directors and shareholder of MIPL on 4
November 2009. The first grant of award under the Plans was made in January 2010. The duration of
each share plan is 10 years commencing 4 November 2009. The Plans were approved to be extended for
another 10 years commencing from 4 November 2019 by the Board of Directors and shareholder on 16
May 2019 and 10 September 2019 respectively.

Under the Plans, awards are granted to eligible participants. Eligible participants of the Plans include
selected employees of MIPL, its subsidiaries and its associated companies, including Executive Director.

A Performance Share Unit (“PSU”) or Restricted Share Unit (“RSU”) granted under the Plans represents a
right to receive cash or cash equivalents, fully-paid MIPL Shares, or combinations thereof, as calculated in
accordance with the Plans, provided certain performance conditions and service conditions are met.

Under the Mapletree PSU Plan, awards granted to eligible participants vest immediately upon completion
of the performance achievement periods. Awards are released once the ERCC is satisfied that the
performance conditions have been achieved.

Similarly, under the Mapletree RSU Plan, a portion of the awards are granted to eligible participants vest
immediately upon completion ofthe performance achievement periods and the remaining awards will vest
only after a further period of service beyond the performance target completion date. Awards are released
once the ERCC is satisfied that the performance conditions have been achieved and extended period of
servicebeyond the performance target completion date have been fulfilled.

Management contracts

No contracts concerning the management and administration of the whole or any substantial part of the
businessofthe Company were entered into or existed duringthe financial year.

Business review
No business review is presented for the financial year ended 31 March 2021 as the Company has been able

to claim an exemption under section 388(3) of the Companies Ordinance (Cap. 622) since it is a wholly
owned subsidiary of Mapletree Treasury Services Limited.



MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kongwith limited liability)

REPORT OFTHE DIRECTORS (CONTINUED)

Permitted indemnity provisions
A qualifying third -party indemnity provision as defined in section 47 0 of Company Ordinance (Cap 622) is
in force for the benefit of each ofthe Directors intespect ofliabilities incurred as a result-of theiroffice; to

the extent permitted by law. In respect of those liabilities for which directors may not be indemnified, the
Company maintained a director’sliability insurance throughout the financial year,

Auditors
The financial statements have been audited by PricewaterhouseCoopers who retire and, being eligible,

offer themselvesforre-appointment at theforthcoming annual general meeting of the Company.

On behalfofthe Board

Koh Mui Ai
Director

Hong Kong, 28 May 2021
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Independent Auditor’s Report

To the Member of Mapletree Treasury Services (HKSAR) Limited
(incorporated in Hong Kong with limited liability)

Opinion
What we have audited

The financial statements of Mapletree Treasury Services (HKSAR) Limited (the “Company”) set
out on pages 7 to 25, which comprise:

e the statement of financial position as at 31 March 2021;

the statement of comprehensive income for the year then ended;

the statement of changes in equity for the year then ended,;

the statement of cash flows for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting
policies.

Our opinion

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

Basis for Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (*"HKSAs™)
issued by the HKICPA. Our responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code”), and we have fulfilled our other ethical responsibilities in
accordance with the Code.
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Independent Auditor’s Report

To the Member of Mapletree Treasury Services (HKSAR) Limited
(incorporated in Hong Kong with limited liability)

Other Information

The directors are responsible for the other information. The other information comprises the
information included in the Report of the Directors, but does not include the financial
statements and our auditor’s report thereon.

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

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

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

Responsibilities of Directors for the Financial Statements

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

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

Auditor’s Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. We report our opinion solely to you, as a body, in
accordance with Section 405 of the Hong Kong Companies Ordinance and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with HKSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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Independent Auditor’s Report

To the Member of Mapletree Treasury Services (HKSAR) Limited
(incorporated in Hong Kong with limited liability)

Auditor’s Responsibilities for the Audit of the Financial
Statements (Continued)

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

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

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

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

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

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

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

FPWQ.\»#\Q-\\\W-\.QDB\&Q

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong, 28 May 2021



MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kong with limited liability)

ST ATEMENT OF COMPREHENSIVE INCOME
FORTHEFINANCIALYEARENDED 31 MARCH 2021

Note 2021 2020

- USD USD

Financeincome 5 1,861,324 2,215,463
Currencyexchange gain/ (loss)- net 44,869 (49,600)

Expenses

- Auditor’s remuneration (5,237) (4,748)
- Legal and professional fees (90,002) (3,873)
- Finance costs 6 (2,010,466) (3,084,298)
- Other expenses (864) (898)
Loss beforeincometax (200,376) (928,044)

Incometax credit 7 - -
Loss andtotal comprehensivelossfor the financial year (200,376) (928,044)

The notesonpages12to 25arean integral part ofthese financial statements.
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorperated in Hong Kong with limited liability)

STATEMENT OF FINANCIAL POSITION

ASAT 31 MARCH 2021
Note 2021 2020
UsD USDh
ASSETS
Current assets
Tax recoverable - 134,176
Other receivables and prepayment 9 552,847 3,418,137
Loansto fellow subsidiaries 10 143,297,819 55,201,526
Cash and cash equivalents 11 3,612,288 01,723
147,462,954 58,905,562
T otal assets 147,462,954 58,905,562
EQUITY
Share capital 12 645,000 645,000
Accumulated losses (438,061) (237,685)
T otal equity 206,939 407,315
LIABILITIES
Currentliabilities
Borrowings 13 3,850,284 41,065,619
Other payables 14 1,187,973 17,432,628
5,038,257 58,498,247
Non-currentliabilities
Borrowings 13 142,217,758 -
T otalliabilities 147,256,015 58,498,247
T otal equity and liabilities 147,462,954 58,005,562

The financial statements on pages 7 to 25 were approved by the Board of Directors on 28 May 2 021.

Director

Koh MuiAi

The notesonpages12to 25 arean integral part of these financial staternents.
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MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kong with limited liability)

STATEMENT OF CHANGESINEQUITY
FORTHEFINANCIALYEARENDED 31 MARCH 2021

Retained
earnings/
Share (accumulated
capital losses Total
USD UsD USDh
Ati1Aprilzo19 645,000 690,359 1,335,359
Loss andtotal comprehensivelossforthe
financial year - (928,044) (928,044)
At 3iMarch 2020 645,000 (237,685) 407,315
Loss andtotal comprehensivelossforthe
financial year - (200,376) (200,376)
At 31March 2021 645,000 (438,061) 206,939

The notesonpages12to 25 arean integral part ofthesefinancial statements.
- 9 -



MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kong with limited liability)

STATEMENT OF CASH FLOWS
FORTHEFINANCIAL YEARENDED 31 MARCH 2021

Note 2021 2020
USDh USD
Cash flows from operating activities
Loss beforeincome tax (200,376) (928,044)
Adjustmentsfor:
- Financeincome 5 (1,861,324) (2,215,463)
- Finance costs 6 2,010,466 3,084,298
- Currencyexchange (gain)/ loss - net (44,869) 49,690
Operating loss before working capital changes (96,103) (9,519)
Changein working capital:
- Increase in otherreceivables (9) ()
- Increase in otherpayables 54,962 2,161
- {Increase)/ decrease in loansto fellow subsidiaries (85,005,129) 91,579
Cash (used in)/generated from operations (85,136,279) 84,219
Interestreceived 4,726,623 580,245
Incometax received 134,176 -
Net cash (usedin)/ generated from operating activities (80,275,480) 664,464
~ Cash flows from financingactivities
Interestpaid 15 (2,453,175) (2,863,310)
Proceeds from borrowings 15 376,609,501 1,994,870
Repayment ofborrowings 15 (273,247;778) (662,179)
(Decrease)/ increasein deposit placed by an
intermediate holding company 15 (17,122,157) 297,446
Increase in deposit placed by theimmediate holding
company 15 23,373 31,123
Net cash generated from/ {used in) financing activities 83,809,764 {(1,202,050)
Net increase/ (decrease)in cash and cash
equivalents 3,534,284 (537,586)
Effect of exchange rate changes oncash atbanks (13,719) {15,500)
Cash and cash equivalents atbeginning of financial y ear 91,723 644,815
Cash and cash equivalents atend offinancial year 11 3,612,288 91,723
Cash and cash equivalentsrepresent:
Cashat banks 11 3,612,288 01,723

Thenotesonpages12to25areanintegralpart ofthese financial statements.
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kong with limited liability)

NOTESTOTHEFINANCIAL STATEMENTS
Generalinformation

Mapletree Treasury Services (HKSAR) Limited (the “Company”) is a limited liability company
incorporated in Hong Kong. The address of the Company’s registered office is Suites 2001-2,
20/F, Great Eagle Centre, 23 Harbour Road, Wanchai, Hong Kong. The principal activity of the
Company is the provision of financial and treasury operations activities for the holding and related
companieswithin the group.

The Directors regard Mapletree Treasury Services Limited, a company incorporated in Singapore,
as being the immediate holding company. The Company regards Mapletree Investments Pte Ltd,
a company incorporated in Singapore, as an intermediate holding company and Temasek
Holdings (Private) Limited, a company incorporated in Singapore, as the ultimate holding
company.

These financial statements are presented in United States Dollar (“USD") which is the functional
currencyofthe Company.

Summary of significant accounting policies

The significant accounting policies adopted in the preparation of the financial statements are set
out below. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Statementofcompliance andbasis of preparation

The financial statements of the Company have been prepared in accordance with all applicable
Hong Kong Financial Reporting Standards (“HKFRSs”) and the requirement of the Hong Kong
Companies Ordinance (Cap.622). The financial statements have been prepared under the
historical cost convention.

The preparation of the financial statements in conformity with HKFRSs requires the use of certain
crifical accounting estimates. It also requires management to exercise its judgement in the process
of applying the Company’s accounting policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosedin Note 4.

(a) New standards and amendmentsto existing standards adepted by the Company

The Company has adopted the following relevant amendments to standards and
interpretations that have been issued and are effective for the financial year commencing

on1April2oz2o:

Amendmentsto HKFRS 3 Definitionofa business

Amendmentsto HKAS1and  Definitionofmaterial

HKASS

Amendmentsto HKAS 39, Interestratebenchmark reform

HKFRS7 and HKFRS g

Conceptual Framework for Revised conceptual framework for financial reporting
Financial Reporting 2018

The adoption of the above new standard, amendments and interpretation to existing
standards does nothave material impact to the Co mpany’sfinancial statements.
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kong with limited liability)

NOTESTOTHEFINANCIAL STATEMENTS

2 Summary ofsignificant accounting policies (Continued)

2,1 Statementofcompliance andbasis of preparation (Continued)

(b)

The Company has not early adopted the following relevant new-and-revised-standards and
amendment to standard thathave beenissued butare not yet effective:

Amendmentsto HKAS3g, Interestratebenchmark Reform - Phase 21
HKFRS7,HKFRSg and
HKFRS16

Amendmentsto Annual Annualimprovementsto HKFRSs 2018-2020°
Improvements Projects

Amendmentsto HKFRS 3, Narrow-scope amendments?2
HKAS16 and HKAS 37

Amendmentsto HKFRS16 COVID-19- Related concessions

Accounting Guideline 5 Merger accounting for common control combinations?
(Revised)

Amendmentsto HKAS1 Classification of Liabilities as current or non-current?

HKAS17 Insurance contractss

HKAS17 Amendmentsto HKAS 173

HK-Interpretation s (2020) Presentation offinancial statements - Classification by
the borrower of a termloanthat containsa Repayment

on demand clausea
Amendmentsto HKFRS 10 Sale or contribution ofassets between aninvestorand
and HKAS28 its associate orjointventures

Effective forannual periods beginning onorafter1 April 2021
Effective for annual periods beginning onorafter1 April 2022
Effective forannual periods beginning onorafter1 April 2023
Effective for annualperiods beginning onorafter1 June 2020
Effective dateto be determined

« A WoW =

A number of new standards, amendments to standards and interpretations are effective
for annual periods beginning on or after 1 April 2021 and have not been applied in
preparing these financial statements. None of these is expected to have a significant effect
on the financial statements ofthe Company.

2.2 Financialinsbruments

(a)

()

Classification
The Company classifiesitsfinancial assets at amortised cost.

The classification depends on the entity’s business model for managing the financial
assets and the contractual terms ofthe cashflows.

The Company reclassifies debt investments when and only when its business model for
managing those assetschanges.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised on the trade-date - the
date on which the Company commits to purchase or sell the asset. Financial assets are
derecognised when the rights to receive cash flows from the financial assets have expired
or have been transferred and the Company has transferred substantially all risks and
rewards of ownership.

-12-



2.3

2.4

MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporated in HongKongwith limited liability)

NOTESTOTHEFINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)

Financialinstruments (Continued)

(c) Measurement:

At initial recognition, the Company measures a financial asset at its fair value plus
transaction coststhat are directly attributable to the acquisition of the financial asset.

Debtinstruments

Subsequent measurement of debt instruments depends on the Company’s business model
for managing the asset and the cash flow characteristics ofthe asset. For debt instruments
at amortised cost, assets that are held for eollection of contractual cash flows where those
cash flows represent solely payments of principal and interest are measured at amortised
cost. Interest income from these financial assets is included in finance income, except for
interest income generated from loans te fellow subsidiaries which is included in revenue,
using the effective interest rate method. Any gain or loss arising on derecognition is
recognised directly in the statement of comprehensive income. Impairment losses are
presented asseparatelineitem in the statement of comprehensive income,

(d) Impairment

The Company assesses on a forward looking basis the expected credit losses (“ECL”)
associated with its debt instruments at amortised cost. The impairment methodology
applied dependson whethertherehasbeena significantincrease in creditrisk.

For financial assets carried at amortised cost, including other receivables and Ioans to
fellow subsidiaries in the statement of financial position, the expected credit loss is based
on the 12-month expected credit loss. It is the portion of lifetime expected credit loss that
results from default events on a financial instrument that are possible within 12 months
after the reporting date. However, when there has been a significant increase in credit risk
since origination, the allowance willbe based onthelifetime expected creditloss.

Cash and cash equivalents

For the purpose of cash flows, cash and cash equivalents include deposit held at call with banks
with original maturitiesofthree monthsorless.

Current and deferred income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable
income based on the applicable income tax rate for each jurisdiction adjusted by changes in
deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

The tax expense for the year comprises current and deferred tax. Tax is recognised in the profit or
loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case the tax is also recognised in other comprehensive income or directly
in equity, respectively.
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MAPLETREE TREASURY SERVICES (HXSAR) LIMITED
(Incorporatedin Hong Kong with limitedliability)

NOTESTOTHEFINANCIAL STATEMENTS

2 Summary of significant accounting policies (Continued)

2.4 Currentand deferred income tax (Continued)

(a)

(b)

Currentincometax

The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of reporting period in the country where the Company
operates and generates taxable income. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject
10 interpretation and considers whether it is probable that a taxation authority will accept
an uncertain iax treatment. The Company measures its tax balances either based on the
most likely amount or the expected value, depending on which method provides a better
predictionofthe resolution of the uncertainty.

Deferredincometax

Deferred income tax is provided in full, using the liability method, on temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. However, deferred tax liabilities are not recognised if
they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction
other than a business comhination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates
(and Iaws) that have been enacted or substantively enacted by the end of the reporting
period and are expected to apply when the related deferred income tax asset is realised or
the deferredincometax liability is settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be

availabletoutilise those temporary differencesandlosses.

Deferred tax liabilities and assets are not recognised for temporary differences between
the carrying amount and tax bases of investments in foreign operations where the
Company is able to control the timing of the reversal ofthe temporary differences and it is
probablethatthe differences willnotreversein theforeseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to
offset current tax assets and liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities are offset where the entity
has a legally enforceable right to offset and intends either to settle on a net basis, or to
realisetheasset and settle theliability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity. In this case, the
tax is also recognised in other comprehensive income or directly in equity, respectively.

2.5 Foreigncurrencytranslation

(a)

Functional and presentation currency
Items included in the financial statements of the Company are measured using the

currency of the primary economic environment in which the Company operates (the
“functional currency”).

-14-



2.6

2.7

2.8

2.9

MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kongwith limited liability)

NOTESTOTHEFINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)

Foreign currencytranslation (Continued)

(b) Transactionsandbalances—

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions or valuation where items are
remeasured. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the statement of
comprehensiveincome.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events; it is probable that an outflow of resources will be required to settle the
obligation; and the amount has been reliably estimated. Provisions are not recognised for fiture
operatinglosses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to any one item included in the same
classofobligationsmay be small.

Revenue recognition

Interestincomeis recognised on a time proportionbasisusing the effective interest method.
Borrowings

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are
subsequently carried at amortised cost; any difference between the proceeds (net of transaction
costs) and the redemption value is recognised in the statement of comprehensive income over the
periodoftheborrowingsusingthe effectiveinterestmethod.

Fee paid on the establishment of loan facilities are recognised as transaction costs of the loan to
the extent that it is probable that some or all ofthe facility will be drawn down. In this case, the fee
is deferred until the draw-down occurs. To the extent there is no evidence that it is probable that
some or all of the facility will be drawn down, the fee is capitalised as a pre-payment for liquidity
services and amortised overthe period ofthe facility to whichit relates.

Borrowings are classified as current liabilities unless the Company has an unconditional right to
defersettlement ofthe liability for at least 12 months afterthe end ofreporting periog.

Borrowings costs

Borrowing costs are recognised in the statement of comprehensive income in the period in which
they areincurred.
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2.10

2.11

MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kong with limited liability)

NOTESTOTHEFINANCIAL STATEMENTS
Summary of significant accounting policies (Continued)
Relatedparties

Related parties are individuals and companies,-including fellow-subsidiaries-and-key- management
(including close members of their families), where the individual or Company has the ability,
directly or indirectly, to control the other party or exercise significant influence over the other
party in making financial and operating decisions.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
shares or options as shown in equity as a deduction, netoftax, fromthe proceeds.

Finandal risk management
Financaalrisk factors

The Company’s major financial instruments include loans to fellow subsidiaries, other receivables,
cash and cash equivalents, borrowings and other payables. Details of these financial instruments
are disclosed in respective notes. The risks associated with these financial instruments and the
policies on how to mitigate these risks are set out below. The management manages and monitors
these exposures to ensure appropriate measures are implemented in a timely and effective
manner.

(a) Marketrisk
(i) Foreign currencyrisk

The Company’s business is principally conducted in USD. The Company is subject
to foreign currency risk arising from future commercial transactions and
recognised assets and liabilities which are not denominated in USD. The majority
of the Company’s foreign currency transactions and balances are denominated in
Singapore Dollar (*SGD"), Renminbi (*“RMB") and Hong Kong Dollar (*HKD™).
The Company currently does not have a foreign currency hedging policy. The
Company manages its foreign currency risk by closely monitoring the movement
of the foreign exchange rates. Management does not anticipate significant impact
resultingfrom the changesin foreign currency exchangerates.

The carrying amounts of the Company’s significant foreign currency denominated
monetary assets and monetary liabilities at the end of reporting period are as

follows:
SGD RMB HKD

31 March 2021
Financial assets
Cash and cash equivalents 3,487,079 96,777 14,839
Other receivables - 278,252 273,865
Loansto fellow subsidiaries - 28,517,970 104,779,849

3,487,079 38,892,999 105,068,553
Finandialliabilities
Borrowings - 41,901,289 104,166,753
Other payables 30,637 211,598 81,762

30,637 42,112,887 104,248,515

Currency exposureon financial
assets/(liabilities) 2,456442  (3,219,888) 820,038
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kongwith limited liability)

NOTESTOTHE FINANCIAL STATEMENTS

Financial risk management (Continued)

Finandal risk factors (Continued)

(a) Marketrisk {Continued)— - - - R T T

) Foreign currencyrisk (Continued)

SGD RMB HKD
31 March2o20
Financial assets
Cash and cash equivalents - 14,951 63,131
Other receivables 45,909 3,371,507 -
Loanstofellow subsidiaries 16,341,528 38,919,008 -
16,387,437 42,306,456 63,131
Financialliabilities
Borrowings - 41,065,619 -
Other payables 16,515,131 46,948 69,080
16,515,131 41,112,567 69,080
Currency exposure on financial
(liabilities) /assets (127.604) 1,103,889 (5.949)

The following table shows the sensitivity analysis of a 3% (2020: 3%) increase/
(decrease) in USD against the relevant foreign currencies and the effect on the

lossfortheyear.
Decrease/(increase) in
loss aftertax
2021 2020
USsD UsD
SGD againstUSD
-strengthened 86,584 (3,199)
-weakened (86,584) 3,199
RMB against USD
-strengthened (80,658) 29,007
-weakened 80,658 (29,907)
HKD againstUSD
-strengthened 20,542 (149)
-weakened (20,542) 149
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MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kongwith limitedliability)

NOTESTOTHEFINANCIAL STATEMENTS

Finandalrisk management (Continued)

Finandal riskfactors (Continued)

(b)

(c)

Marketrisk (Continued)—— - - I
(ii) Cash flow interestraterisk

The Company’s interest rate risk arises from bank deposits, loans to fellow
subsidiaries, deposits placed by an intermediate holding company and the
immediate holding company and borrowings. Bank deposits, loans to fellow
subsidiaries, deposits placed by an intermediate holding company and the
immediate holding company and borrowings at variable rates expose the
Company to cash flow interest rate risk. The Company manages its interest rate
risk by performing regular reviewand monitoringits interest rate exposures.

Management does not anticipate significant impact resulting from the changes in
interest rates on the net position of these interest-bearing assets and liabilities as
at31 March 2021 (2020: same).

Creditrisk

Credit risk refers to the risk that a counterparty will default on iis contractual obligations
resulting in financial loss to the Company. The major classes of financial assets of the
Company are other receivables (Note 9), loans to fellow subsidiaries (Note 10) and cash
and cash equivalents (Note11).

The Company has procedures to review credit risk. In addition, management carries out
regular reviews on receivable balances to identify balances with high risk. Credit risks on
loans to/amounts due from the fellow subsidiaries are minimal since they have sound
financial position, financial performance and did nothave default history.

The credit risk on cash and cash equivalents is limited because they are placed with
reputable banks with high credit ratings. Management does not expect any losses from
non-performance by the banks.

The maximum exposure to credit risk for each class of financial instruments is the
carrying amount of that class of financial instruments presented on the statement of
financial position. While cash and cash equivalents and other financial assets at amortised
cost are also subject to the impairment requirements of HKFRS o9, the identified
impairment loss was immaterial.

Liquidityrisk

Liquidity risk is the risk that the Company is unable to meet its current obligations when
they falldue.

The Company maintains a conservative level of liquid assets to ensure the avail ability of
sufficient cash flows to meet any unexpected and material cash requirements in the course
of ordinary business. In addition, funding support from intermediate holding companies
are established to provide contingentliquidity support whennecessary.
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MAPLETREETREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kongwith limitedliability)

NOTESTOTHEFINANCIAL STATEMENTS
Financial risk management (Continued)

Financialrisk factors (Continued)

(c) Liquidityrisk(Continued)

The table below analyses the Company’s financial liabilifes into relevant maturity
groupings based on the remaining periods at the reporting date to the contractual
maturity date. The amounts disclosed in the table are the contractual undiscounted cash
flows. Balances due within 12 months equal their carrying balances as the impact of
discountingis not significant.

Lessthan Between
1year 1 and 5 years
UsD USD

Asat3iMarch 2021
Other payables 1,187,973 -
Borrowings 6,069,396 144,713,034
7,257,369 144,713,034

Asat 31 March 2020
Other payables 17,452,628 -
Borrowings _ 41,412,088 -
5 8: 844)716 -

Capital management

The Company’s objectives when managing capital risk are to safeguard the Company’s ability as a
going concern in order to provide returns for shareholder and to support future development of
business through optimisation of debt and equity balances. The Company obtains its funding from
anintermediate holding company and the immediate holding company when necessary.

The capital structure of the Company consists of debt, which includes bank borrowings, deposit
from the immediate holding company, deposit from an intermediate holding company and total
equity cormnprising share capital and reserves.

The directors of the Company review the capital structure periodically. The Company is not
subject to any externally imposed capital requirement.

Fair value estimation

The carrying amount of the Company’s financial assets and liabilities including loans to fellow
subsidiaries, other receivables, cash and cash equivalents, borrowings and other payables are
reasonable approximation of their fair values due to their short-term maturities. The fair values of
borrowings approximate their carrying amounts as the interest rates of such loans are adjusted for
changesin relevant marketinterestrate.
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NOTESTOTHE FINANCIAL STATEMENTS
Critical accounting estimates andjudgements
Estimates and judgements used in preparing the financial statements are continually evaluated

and are based on historical experience and other factors, including expectations of future events
that arebelieved tobe reasonable underthe circumstances:

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal to the related actual results. The directors, however,
are of the opinion that there are no estimates and assumptions that would have a significant risk
of causing a materialadjustmentto the carrying amount ofthe Company’s assetsand liabilities.

Financeincome
2021 2020
Note UsDh USD
Interestincome:
- Deposits placed in bank 1 1
- Loanstofellowsubsidiaries 10 1,861,323 2,215,462
1,861,324 2,215,463
Financecosts
2021 2020
USD USD
Interestexpenses: )
- Depositplaced by the immediate holding company 19,569 20,672
- Deposit placed by an intermediate holding company 107,459 291,028
- Borrowings 1,492,630 1,874,101
Other finance costs 390,808 889,497
2,010,466 3,084,208
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporatedin Hong Kong with limited liability)

NOTESTOTHEFINANCIAL STATEMENTS
Income tax credit

The amountofinceme tax charged to thestatement of comprehensive income represents:

2021 2020

USsD UsDh

Loss beforeincometax (200,376) (928,044)
Calculated at a taxationrate 0f16.5% (2020:16.5%) (33,062) (153,127)
Expenses notdeductibie for taxation purposes 13,736 61,113

Unrecognised tax losses 19,326 92,014

Incometax credit - -

Deferred income tax assets are recognised for tax losses carried forward to the extent that the
realisation of the related tax benefit through the future taxable profit is probable. As at 31 March
2021, the Company did not recognise deferred income tax assets of approximately USD113,773
(2020: USDg4,447) in respect of tax losses of approximately USD689,543 (2020: USD572,418)
that can be carried forward against future taxable income.

Benefits and interests of Directors disclosures required by section 383 of the Hong
Kong Companies Ordinance (Cap.622) and Companies (Disclosure of Information
about Benefits of Directors) Regulation (Cap.622G)
a) Directors’ emoluments (e quivalent to key management compensation)
The directors, who represent key management personnel of the Company, having
authority and responsibility for planning, directing and controlling the activities of the
Company, did not receive or will not receive any fees or emoluments in respect of their
services to the Company duringthe financial year (2020: Nil).

b) Directors’ retirement benefits and termination benefits

None of the directors received or will receive any retirement benefits or termination
benefits during the financial y ear (2020: Nil).

c) Consideration provided to third parties for making available Directors’services

During the financial year ended 31 March 2021, the Company does not pay consideration
to any third parties formaking available Directors’ services (2020: Nil).

d) Information about loans, quasi-loans and other dealings in favour of Directors, controlled
bodies corporate by and controlled entiies with such Directors

As at 31 March 2021, there are no loans, quasi-loans and other dealing arrangements in

favour of Directors, controlled bodies corporate by and controlled entities with such
Directors (2020: Nil).
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MAPLETREE TREASURY SERVICES (HKSAR) LIMITED
(Incorporated in Hong Kongwith limited liabitity)

NOTESTOTHEFINANCIAL STATEMENTS
Benefits and interests of Directors disclosures required by section 383 of the Hong

Kong Companies Ordinance (Cap.622) and Companies (Disclosure of Information
aboutBenefits of Directors) Regulation (Cap.622G) (Continued)

e) Directors material interestsintransactions; arrangements-or contracts

No significant transactions, arrangements and contracts in relation to the Company’s
business to which the Company was a party and in which a director ofthe Company had a
material interest, whether directly or indirectly, subsisted at the end of the financial year
or at any time during the financial year (2020: Nil).

Other receivables and prepayment

2021 2020
USD USD

Interestreceivables from fellow subsidiaries 552,117 3,417,416
Prepayment 730 721
552,847 3,418,137

Interestreceivables from fellowsubsidiaries are unsecured and repayable ondemand.
Loansto fellow subsidiaries

Loans to fellow subsidiaries are unsecured, carry interest ranging from 1.87% to 7.50% (2020:
1.83%t07.50%) per annumand repayable on demand.

Cash and cash equivalents
2021 2020
usp UsD
Cashatbanks 3,612,288 91,723
Maximum exposureto creditrisk 3,612,288 91,723
Share capital
2021 2020
UsD USD
5,000,000 0rdinaryshares issued and fully paid as

beginningandend ofyear 645,000 645,000
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{Incorporatedin Hong Kong with limited liability)

NOTESTOTHE FINANCIAL STATEMENTS
Borrowings
As at 31 March 2021, the borrowings are unsecured, with effective interest rates ranging from

0.92% to 3.50% (2020: 2.73% t0 4.80%) per annum. The borrowings will mature and repayable as
follows: : - e o A

2021 2020

USD Ush

Within oneyear 3,850,284 41,065,619
Inthe second to thefourth year 142,217,758 -

146,068,042 41,065,619

Otherpayables
2021 2020
USD Ush
Interestpayableon:
- Borrowings 245,990 46,948
- Depaosit placed by an intermediate holding company - 38,705
- Deposit placed by theimmediate holding company 5,505 9,308
251,495 94,961
Accrued commitmentfees _ 42,185 69,080
Accrued operating expenses 86,650 7,80
Deposit placed by anintermediate holding company - 16,476,426
Deposit placed by the immediate holding company 807,643 7 84,270

1,187,973 17,432,628

The interest payable on deposit placed by an intermediate holding company and the immediate
holding company are unsecured and repayable ondemand.

The deposit placed by an intermediate holding company as at 31 March 2020 had matured during
the year. The effective interest rate at 31 March 2020 was 1.53% per annum and the interest rate
was re-priced everysix months.

The deposit placed by the immediate holding company will mature in May 2021 (2020: May

2020). The effective interest rate at the reporting date is 1.96% (2020: 3.30%) per annum and the
interestrate willbe re-priced every six months (2020: six months).
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Notestothestatement of cash flows

This section sets out an analysis of net debt and the movements in net debt for each of the periods
presented.

Netdebt
2021 2020
UsD USD
Cash and cash equivalents 3,612,288 91,723
Borrowings (146,068,042) (41,065,619)
Interest payable onborrowings (245,990) (46,948)
Interest payabletorelated parties (5,505) (48,013)
Deposit placed by anintermediate holding company - (16,476,426)
Deposit placed by theimmediate holding company (807,643) (7 84,270)
Net debt (143,514,892)  (58,329,553)
Cash and cash equivalents 3,612,288 01,723
Gross debt—variable interestrates {147,127,180) (58,421,276)
Netdebt (143,514,892)  (58,329,553)
Deposit Deposit
_ Interest placedbyan placedbythe
Interest payableto intermediate immediate
Cash and cast payableon related holding holding
equivalents Borrowings borrowings parties company company Total
UsD UsD UsD UsD USD USD USD
Net debt asat
31 March 2019 644,815 (40,697,050) (206,843) (55,883) (16,539,961) (753,147} (57,608,060)
Finance costs - - (2,763,508) (320,700) - - {3,084,208)
Cash flows (537,586) (1,332,601) 2,534,740 328,570 (297,446} (31,123) 664,464
Non-cash
movements (15,506) 964,122 388,753 - 360,981 - 1,608,350

Net debt asat
31 March 2020 91,723 (41,065,619)  (46,948) (48,013) (16,476,426) (784,270} (58,329,553)

Net debt asat

31 March 2020 91,723 {41,065,619)  (46,948) (48,013) (16,476.426) (784,270) (58,329,553)
Finance costs - - {1,883,438) (127,028) - - (2,010,466)
Cash flows 3,534,284 (103,361,723) 2,283,639 169,536 17,122,157 (23,373) (80,275,480)
Non-cash

movements (13,719) (1,640,700) (599,243) - (645,731 - (2,899,393)

Net debt asat
31 March 2021 3,612,288 (146,068,042 (245,990) (5,505) - (B07,643) (143,514,892}
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(Incorporatedin Hong Kongwith limited liability)
NOTESTOTHEFINANCIAL STATEMENTS
Financialinstruments by category

Assets as per statement of financial position

__Financial assetsat.amortised cost

Notes
Other receivables 9
Loanstofellow subsidiaries 10
Cash and cash equivalents 11

Liabilities as per statement of financial position

Notes
Borrowings 13
Other payablesand accruals 14

Related partytransactions

2021 2020
USD USD
552,117 3,417,416
143,297,819 55,261,526
3,612,288 91,723
147,462,224 58,770,665

Financialliabilities

at amortised cost

2021 2020
USD USD
146,068,042 41,065,619
1,187,973 17,432,628
147,256,015 58,498,247

Other than those disclosed elsewhere in the financial statements, there were no related party
transactions entered into by the Company during the financialy ear.
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