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MAPLETREE UK MANAGEMENT LIMITED

Strategic report for the year ended 31 March 2020
The Directors present their strategic repont for the year ended 31 March 2020.

Principal activities and review of the business

The principal activity of the Company is to provide asset and property management services to its fellow group undertakings.

The Company made a capital contribution of £Nil during the year (2019: £1,365,529 (US$ 1,800,000)) to its wholly owned
subsidiary, Maplctree US Management LLC.

The Company’s financial statements show a profit before taxation of £3,039,192 (2019: profit of £1,959,935) and total
cquity of £6,453,309 (2019: £4,018,692).

The Company earned management scrvice income of £7,804,437 (2019: £5,115,689) against which expenditure totalling
£4,765,245 (2019: £3,155,754) have been charged to result in net profit before 1axation of £3,039,192 (2019: £1,959,935).

Key performance indicators

The Company is managed by its Dircctors in accordance with the strategies of its intcrmediate parcnt company Mapletree
Investments Pte. Ltd. For this reason, the Directors believe that further key performance indicators for the Company are not
necessary or appropriate for an understanding of the devclopment, performance or position of the business. These strategics
and key performance indicators arc discussed in the Company’s intermediate parent’s group annual report which docs not
form part of this report.

Principal risks and uncertainties facing the Company

The key business risks and uncertaintics affecting the Company arc considered (o relate ¢o the fact that thc Company operates
within a highly competitive market place. The Directors of the Company have reviewed the Company's exposure to credit
risk, liquidity risk and cash flow risk. These risks and uncertaintics are discussed in the Company’s intermcdiate parent’s
group annual report which does not form part of this report.

Financial risk management

The Company's activities expose it to a number of financial risks including credit risk, cash flow risk and liquidity risk.
Further discussion of the financial risk management objectives and policies are discussed in Note 21 of this report.

Future outlook

In the forthcoming year, the Company will continuc its growth strategy underpinned by management service agrecments
sccurcd with fellow subsidiaries with underlying incrcases in its assets under management.

On behalf of the board.

Ms Wong Poh Chin
Dircctor

Date: 4 November 2020




MAPLETREE UK MANAGEMENT LIMITED

Report of the Directors

The Directors of Mapletreec UK Management Limited (the “Company™) present their report and audited financial statements of
the Company for the year ended 31 March 2020,

Incorporation

Mapletree UK Management Limited is a private company limited by shares incorporated in England and Wales undcr the
Companies Act 2006. The Company is a subsidiary of Mapletree Management Consultancy Pte. Ltd.

Directors
The Dircctors of the Company in office during the year and up to the date of the report are as follows:

Mr Wan Kwong Weng
Ms Lee Shiau Fei

Ms Wong Poh Chin
Mr Chua Tiow Chye

None of the Dircctors are members of the Company or have other intcrests in the Company.
There have been no changes in the Directors’ interests in the sharc capital of the Company during the year ¢nded 31 March
2020.

Directors’ conflict of interests

Each of the Directors has a duty under the Companies Act 2006 to avoid a situation where he or she has, or could have, a
dircct or indirect interest that conflicts with the interests of the Company. The Company’s Articles of Association contains
provisions for dealing with conflicts or potential conflicts. The procedures for dealing with conflicts of intcrests have operated
during the year under revicw.

Directors’ indemnilties

As permitted by the Company’s Articles of Association, qualifying third party indemnity provisions for the benefit of its
Directors have been in place throughout the year and up to the date of approval of these financial statements under which the
Company has agreed to indemnify the Directors, to the extent permitied by law and by the Articles, against all liability arising
in respect of any act or omission in the course of performing their duties,

Results
The results for the financial year are sct out on page 10.

Dividends

The Directors have nol recommended a dividend in respect of the year ended 31 March 2020 (2019: Nil)..
Political donations and political expenditure

The Company made no political donations during the year.

Post balance sheet cvents
Details of subsequent events can be found in Notc 22 on page 32.

Information presented in other sections

Key events during the year vp to the date of this repon, the future development of the business, risk management, a
description of principal risks and uncertainties facing the Company and the financial review are set out in the Strategic Report
on page 4.

(5]



MAPLETREE UK MANAGEMENT LIMITED

Report of the Directors (continued)

Financial statements

The Directors have elected to prepare these financial statements under Intemational Financial Reporting Standards (IFRS) as
adopted by the European Union.

Going concern

The financial statements for the year from | April 2019 to 31 March 2020 have been prepared on a going concern basis. Note
2 sets out the basis upon which the Directors belicve that it remains appropriate to prepare the financial statements on a going
concemn basis.

Disciosure of information to auditors

Each of the persons who is a Dircctor at the date of approval of this report confirms that:
. As far as he/she is aware, there is no relevant audit information of which the Company’s auditors are unaware; and

. He/she has taken all steps that he/she ought to have taken in order to make himself/herself aware of any relevant audit
information and to cstablish that the Company’s auditors are aware of that information.

This confimmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act 2006,

Reappointment of external independent auditors

The independent auditors, PricewatcrhouseCoopers LLP, are deeimed to be reappointed under section 487(2) of the
Companices Act 2006.

Registered Office

Floor 1B
80 Hammersmith Road
London

On bchalf of the board

Ms Wong Poh Chin
Director

Datc: 4 November 2020

Y3 e e ————. . e



MAPLETREE UK MANAGEMENT LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS
For the financial year ended 3! March 2020

The Directors are responsible for preparing the Annual Report and the financial statements in-accordance with applicable law
and regulation.

Company law requires the Directors to prepare financial statcments for each financial year. Under that law the Directors have
prepared the financial statements in accordance with International Financial Reporting Standards (IFRSs) as adopted by the
European Union. Under Company law the Directors must not approve the financial statements unless they are satisficd that
they give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period. In
preparing the financial statcmcnts, the Dircctors arc required to:

. sclect suitable accounting policies and then apply them consistently;

. state whether applicable IFRSs as adopted by the European Union have been followed, subject to any material
departures disclosed and explained in the financial statements;

. make judgements and accounting estimates that arc reasonable and prudent; and

. prepare the financial statemcnts on the goi;rg concern basis unless it is inappropriate to presume that the Company will

continue in busincss.

The Directors are atso responsible for safeguarding the asscts of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities,

The Directors are responsible for keeping adequate sccounting records that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable them to
cnsure that the financial statements comply with the Companics Act 2006.

On behalf of the Board

Ms Wong Poh Chin
Director

Date: 4 November 2020




MAPLETREE UK MANAGEMENT LIMITED

Independent auditors’ report to the members of Mapletree UK
Management Limited

Report on the audit of the financial statements
. Opinion

In our opinion, Mapletree UK Management Limited’s financial statements:
. give a true and fair view of the state of the company’s affairs as at 31 March 2020 and of its profit and cash flows for
the year then ended;
. have been properly prepared in accordance with International Financial Reporting Standards (IFRSs) as adopted
by the European Union; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Audited Financial Statements (the
“Annual Report™)}, which comprise: the statement of financial position as at 31 March 2020; the statement of
comprehensive income, the statement of cash flows, the statement of changes in equity for the year ended 31 March 2020;
and the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ 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 remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (UK} require us to report to you
where:

. the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s
ability to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance 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 we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. 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
based on these responsibilities.

With respect to the Strategic Report and Report of the Directors, we also considered whether the disclosures required by
the UK Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also
to report certain opinions and matters as described below.




MAPLETREE UK MANAGEMENT LIMITED

Independent auditors’ report to the members of Mapletree UK
Management Limited .
Report on the audit of the financial statements

Strategic Report and Report of the Directors

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
Report of the Directors for the year ended 31 March 2020 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
not identify any material misstatements in the Strategic Report and Report of the Directors.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities in respect of the financial statements set out on page
7, the directors are responsible for the preparation of the financial statements in accordance with the applicable framework
and for being satisfied that they give a true and fair view. The directors are also responsible for such internal control as they
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.

Auditors’ 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 auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) 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.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not received all the information and explanations we require for our audit; or

. adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

. certain disclosures of directors’ remuneration specified by law are not made; or

. the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

[on Busdoo

lan Benham (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date: 4 November 2020




MAPLETREE UK MANAGEMENT LIMITED

Statement of comprehensive income
For the year ¢cnded 31 March 2020

Revenue
f\dministrative expenscs
Operating Profit
Other income

Interest expense

Profit before tax
Income tax expense

Profit and total comprehensive income for the financlal
year

(The notes on pages 14 to 33 form part of these financial statements )

Note 2020

£
4 7,804,437

(4,750,195)

3,054,242
8,228
(23,278)

5 3,039,192

7 (604,575)

2,434,617

2019
£
5,115,689

(3,154,196)

1,961,493

(1,558)
1,959,935

(377,924)

1,582,011

10
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MAPLETREE UK MANAGEMENT LIMITED

Registered Number: 09750907
Statement of financial position
At 31 March 2020

Note 2020 2019
Assets £ £
Non-current assets
Investment in subsidiary ’ 8 1,365,529 1,365,529
Property, plant and equipment 9a 224,497 228,690
Right-of-use asscts 9bd 3,192,675 -
Trade and other receivables 11 87,503 87,503
Deferred tax 1] 45,945 13,698
Total non-currcnt assets 4,916,149 1,695,420
Current assets
Trade and other reccivables 1 3,186,907 738,122
Cash and cash equivalents 12 3,296,681 2,639,171
Tota) current asscts 6,483,588 3,377,293
Total assets 11,399,737 5,072,713
Liabilities
Non-current liabilities
Lease liabilitics %> 2,972,490 -
Total non-current liabilities 2,972,490 -
Current liabilities
Trade and other payablecs 14 1,199,904 851,790
Current tax payable 415218 202,23
Lease liabilitics 9b 358,816 -
Total current liabflities 1,973,938 1,054,021
Total linbilities 4,946,428 1,054,02t
Net assets 6,453,309 4,018,692
Equity
Called up sharc capital 13 200,002 200,002
Retained carnings 6,253,307 3,818,690
Total cquity 6,453,309 4,018,692

These financial statements including the notes on pages 10 to 33 werc approved by the Board of Directors on 4 November 2020

and signed on its behalf by:

Ms Wong Poh Chin
Director
(1he notes on pages 14 to 33 form pari of these financial statements )

11
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MAPLETREE UK MANAGEMENT LIMITED

Statement of changes in equity

For the ycar cnded 31 March 2020

Balance as at 1 April 2018
Profit and total comprehensive income for the year

Balance as at 31 March 2019 -

Profit and total comprchensive income for the ycar
Balance as at 31 March 2020

Called up

Retained

Share Capital Earnings Total equity
£ £ £
200,002 2,236,679 2,436,681
- 1,582,011 1,582,011
200,002 3,818,690 4,018,692
- 2,434,617 2,434,617
200,002 6,253,307 6,453,309

(The notes on pages 14 to 33 form part of these financial statements)

12



MAPLETREE UK MANAGEMENT LIMITED

Statement of cash flows
For the year ended 31 March 2020

Cash flows from operating activities
Profit before taxation

Adjustment for:

- Depreciation

~ Net exchange differences

~ Interest expense

- Increase in trade and other reccivables
- Increase in trade and other payables
Cash generated from operations
income tax paid

Interest paid

Net cash inflow from operating activities

Cash flows from investing activitics
Purchase of property, plant and equipment
Payments for ROU

Purchase of investment in subsidiary

Net cash outflow from investing activities

Cash flows from financing activitles
Payments relating to leases

Net cash outflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Exchangc losses on cash and cash equivalents

Cash and cash equivaients at the end of the year

2020 2019
£ £
3,039,192 1,959,935
463,778 118,351
= 1,444
23,278 1,558
(2,448,785) (29,042)
338,610 194,386
1,416,073 2,246,632
@14,331) (446,954)
- (1,558)
1,001,742 1,798,120
(105,800) (23,128)
(96,450) -
- (1,365,528)
(202,250) (1,388,656)
(141,982) .
(141,982) .
657,510 409,464
2,639,171 2,232,905
- (3,198)
3,296,681 2,639,171

_ (The notes on pages 14 to 33 form part of these financial statements )

13
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements

1.

2.1

2.2

23

2.4

2.5

General information

The Company was incorporated and domiciled in England and Wales as a private company with limited liability under
the Companies Act 2006. The registered office is Floor 1B, 80 Hammersmith Road, London W14 8UD, United
Kingdom.

' Significant accounting policies

The principal accounting policics applied in the preparation of these financial statements are set out below. These
policies have been applicd consistently for the years presented, unless otherwise stated.

Basis of preparation

These financial statcments have been prepared in accordance with Intemational Financial Reporiing Standards ([FRS)
as adopted by the EU and imterpretations issucd by the IFRS Interpretations Committee (IFRS IC) applicable to
companies reporting under 1IFRS, The financial statements comply with IFRS as issucd by the Intemational
Accounting Standards Board (IASB), and the requirements of the Companies Law,

These financial statcments have been prepared in accordance with applicable accounting standards, under the
historical cost convention, modified to include certain financial instruments at fair value. The principal accounting
policics applied in the preparation of these financial statements are sct out below.

New and amended standards adopted during the year by the Company

The foltowing standards have been adopted by the Company for the first time for the financial year beginning on |
April 2019:

« IFRS 16 'Lcases'

The company had to change its accounting policies as a result of adopting [FRS 16. The company elected to adopt the
new rules retrospectively but recognised the cumulative effect of initially applying the new standard on 1 April 2019.
This is disclosed in note 23.

New standards and interpretations not yet effective

A number of new standards and amendments to standards and interpretations have been issued but are not yet
effective for the current accounting period. Nong are expected (0 have a material impact on the financial statements of
the Company. Listed below are the new standards/famendments:

- Amendments to IFRS 3, Business Combinations - effective | fanuary 2020.

Exemption from preparing consolidated financial statements

These financial statcments are the separate financial statements of the Company. The Company is exempt from the
requirement 1o prepare consolidated financial statements as the Company is a wholly-owned subsidiary of Temasck
Holdings (Private) Limited, a Company incorporated in Singapore, and the results of Mapletree UK Managemcent
Limited are included in the IFRS consolidated financial statements of Mapletree Investments Pte. Ltd., which are
available at 10 Pasir Panjang Road, #13-0] Mapletree Business City, Singapore 117438.

The Company’s accounting policy on investments in subsidiarics is disclosed below.

Goling Concern

The financial statements for the year from 1 April 2019 to 31 March 2020 have been prepared on a going concern
basis. The Directors have a reasonablc expectation that the Company should be able to continue its operationat
existence for the foreseeable future. This judgement follows an assessment of the Company's forecast cash flows and
the Company'’s ability to meet its day-10-day working capital requirements.

Revenue recognition

Revenue recognition in the statement of comprehensive income but not yet invoiced is held on the statement of ]
financial position within ‘Trade and other receivables’. Revenue inveoiced but not yet recognised in the statement of
comprehensive income is held on the statement of financial position within ‘Deferred revenuc’.

14



MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

2,
255

2.6

2.7

238

Significaat accounting policies {(continued)

Revenue recognition (continued)

Revenue is classified as follows:

Revenue {rom serviees — property, asscl and development management fees.

Revenue from services is recognised in the accounting period in which the service is rendered.

Interest expense

Interest expense is recoghised in the statement of comprehensive income on an accrual basis in the period in which it
ariscs.

Property, plant and equipment

Al) property, plant and cquipment are stated at cost Jess accumulated depreciation.

Depreciation of property, plant and cquipment is provided to write off the cost, fess residuaf value, on a straight [ine
basis over the uscful economic lives as follows:

. Computer equipment — 3 ycars
. OfTice furniture and fittings — 3-5 ycars
. Right of use assets - over the lease term

The residual valucs, estimated uscful lives and depreciation method of plant and equipment arc reviewed, and
adjusted as appropriate, at cach reporting date. The cffects of any revision are recognised in profit or loss when the

changes arisc.

The gain or loss arising on the disposal of an asset is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in income on the transfer of the risks and rewards of ownership.

Leases - Company is the lessee

(i) At initial recognition

The acting as Icssee recogniscs a right-of-usc asset and a lcase liability for all leases with a term of more than 12
months, unless the underlying assct is of low valuc.

The right-of-use asset is measured at it's cost which includes the amount of the initial measurement of the lease
liability, any lease payments made at or before the commencement date {less any Icase incentives received), any initial
direct costs incurred by the Company; and an cstimate of costs to be incurrcd by the lessee in dismantling and
removing the underlying assct, restoring the site on which it is located or restoring the underlying asset to the
condition required by the terms and conditions of the lease, unfess those costs are incurred {0 produce inventories.
The lease liability is measured at the present value of the lease payments that are not paid at the date of the statement
of financial position.

Lcase liabilities include the net present value of the fixed payments (including in-substance fixed payments).

Lease payments to be madc under reasonably certain cxtension options arc also included in the measurement of the
liability. Thesc arc used to maximise operational flexibility in terms of managing the investment properties used in
the Company’s leasing activities.

The lease payments are discounted using the lessee's incremental borrowing rate, being the rate that the individual
lessce would have to pay 1o borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in o
similar economic environment with similar tcrms, security and conditions.

(i1) Subscguent measurement
Right of use assets linked to owner occupied buildings are measured applying the cost model retevant to that specific
class of praperty, plant and equipment as described in note 2.7,

15

.. .. -~ memamra - —a i e 0



MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

2,

2.8

29

2.10

2.1

Significant accounting policies (continued)

Leases - Company is the lessee (continued)

(ii) Subsequent measurement {continued)

The lease liability is measured as follows:

a) increasing the carrying amount to reflect intcrest on the lcasc liability;

b) reducing the carrying amount to reflect the Icase payments made; and

¢) remcasuring the carrying amount to reflect any rcasscssment or lcase modifications, or to reflect revised in-
substance fixed lease payments.

Leasc payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the
lease period so as to producc a constant periodic rate of interest on the remaining balance of the liability for each
period.

Impairment of non-financial assets

The Company asscss annually whether there is any indication that any of its assets have becn impaired. If such
indication cxists, the asset’s recoverable amount is estimated and compared to its carrying value. Where it is
impossible to estimate the recoverable amount of an individual asset, The Company estimates the recoverable amount
of the smallest cash gencrating unit to which the asset is alltocated.

If the recoverabie amount of an asset (or cash gencrating unit) is ¢stimated to be less than its carrying amount, an
impairment loss is recognised immediately in profit or loss, unless the asset is camried at a re-valued amount, in which
case the impairment Joss is recognised as revajuation decrease.

Financial instruments

Financial assets and financial liabilities are recognised in the Company’s statement of financial position when the
Company becomes party 1o the contractual provisions in the instrument.

Financial assets

All of the Company's financial assets are categorised as 'loans and reccivables’ and are classificd and measured under
the amortised cost modcl. The classification and mecasurement of a financial assct is detcrmined by the Company's
business model for managing the financial asset. The Company's financial assets arc principally from the provision of
services and loans and arc held 10 cellect contractual cash flows.

Initial recognition
At initial recoguition the Company measures financial asscts at its fair valuc plus transaction costs that arc directly
attributable to the acquisition of the financial asset

Subsequent measurement
Financial assets are subsequently measured at amortised cost using the effective interest rate method, less provision
for impairment.

Impairment

The Company caleulates the impairment provision for trade reccivables based on the simplified approach within
IFRS9 using the forward tooking expected credit Joss model. Credit loss allowance is based on the 12-month expected
credit loss if there is no significant increase in credit risk since initial recognition of the assets. If there is a significant
increase in credit risk since initial recognition, lifetime expecied credit loss will be calculated and recognised. Note 21
details how thc Company detcrmines whether there has been a significant increase in credit risk.

In determining the ex pected credit losses the Company takes into account any recent payment behaviours and future
expectations of likely default cvents (ie. not making payment on the due datc) based on relevant extemal ratings or
historical information about the counterparty and trends in the wider macro-economic environment in which our
customers operate.

16



MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

2,
2.11

212

2.3

2.14

Significant accounting policies (continued)

Financlal assets (continued)
The Company also considers that there is evidence of impairment if any of the following indicators are present:

. Significant financiat difficulties of the debtor.
. Probability that the debtor will enter bankruptcy or financial rcorganisation.
. Default or delinqucncy in payments

If in subscquent periods the amount of impairment loss decreascs and the decrease can be related objectively to an
event occurring after the impairment was recognised, the previously recognised impairment loss is reversed, to the
extent that the carrying value of the asset does not exceed its amortised cost at the reversal date. Any subsequent
reversal of an impairment loss is recognised in the statement of profit or loss and other comprehensive income.

Recognition and derecognition

Financial assets arc derecognised when the rights to receive cash flows from the financial assets have expired or when
the financial asset and substantially all the risks and rewards are transferred.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term bank dcposits with an original maturity of three months or
less.

Investments in subsidiaries

Investments in subsidiarics are carricd at cost less accumulated impairment losscs in the Company’s statement of
financial position. On disposal of investments in subsidiaries, the difference between net disposal proceeds and the
carrying amounts of the investment is recognised in profit or loss.

Financial liabilities and equity
Financial liabilitics are classified as *other financial liabilities’

Tradc payables
Trade payables arc initially measured at fair value, and arc subsequently measured at amortised cost using the
effective interest rate method.

The effective interest rate method is a method of calculating the amortised costs of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly discounts
estimated future cash payments through the cxpected life of the financial liability, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.

Cash dividend and non-cash distribution to equity holders

The Company recognises a liability to make cash or non-cash distributions to equity holders when the distribution is
authorised and the distribution ts no longer at the discretion of the Company. A corresponding amount is recognised
directly in equity.

Non-cash distributions are measured at the fair value of the assets to be distributed with fair value re-measurement
recognised directly in cquity.

Equity
Ordinary shares arc classified as equity.

Incremental costs directly attributable to the issue of ncw shares or options are shown in equity as a deduction, net of
tax, from the procceds.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

2,
2.14

Significant accounting policies (continued)
Financia) liabilities and equity (continued)
Taxation (continued)

Current tax

Income tax for the pericd is based on taxable income for the period. Taxable income differs from profit as reported in
the statement of profit or loss and other comprehensive incame for the period as there are some items which may
never be taxable or deductible for tax and other items which may be deductible or taxable in other periods. Income tax

* for the period is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting

2,15

2.16

period. 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 dircetly in equity. [n this case, the tax is also recognised in other comprehensive
income or directly in cquity, respectively.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit
and is accounted for using the balance sheet liability method.

Deferved tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised bascd on tax laws and rates that have been enacted by the period end. Deferred (ax is charged or
credited in the statement of comprehensive income, except when it relates to items charged or credited in other
comprehensive income, in which case the deferred tax is also dealt with in other comprehensive income.

Deferred tax assets and Jiabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to income taxcs levied by the same taxation authority and the
Company intends to scitle its current tax assets and liabilities on a net basis.

Provisions

Provisions are recognised when:

. The Company has a present legal or constructive obligation as a result of past events;

. 1t is probable that an outflow of resources will be required to settle the obligation; and

. The amount has becn reliably estimated

Provisions arc measured at the present value of the expenditures cxpected to be required to settle the obligation. [t

may also be the best estimate of the consideration required ta settle the present abligation at the end of the reporting
period, taking into account the risks and uncertaintics surrounding the obligation.

Provisions are not recognised for future operating losses.
Provisions will be discounted wherc the effect of discount is matcrial.

Share-based compensation

The intermediate parent company, Mapletree Investments Pte. Lad. (*MIPL") currently operates the following sharc-
based compensation plans: Maplctree PSU Plan and Mapletree RSU Plan (collectively referred to as the “Share-based
Compensation Plans”). '

Sharc-based compensation bencfits are provided to employees of the Company via the Sharc-based Compensation
Plans recharged and operated by MIPL.

The fair value of options granted under the Sharc-based Compensation Plans is recharged by MIPL and is recognised
as an employee benefits expense. The total amount expensed is determined by reference to the fair value of the
options granted as calculated in accordance with the Plans, provided cestain performance and scrvice conditions are

met.
The Exccutive Resource and Compensation Commiuce (“ERCC™) of MIPL has been designated as the Committec

responsible for the administration of the Share-based Compensation Plans.
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

2.16 Share-based compensation (continued)

2.17

Information relating to these schemes is set out in note 6.

Foreign currency transactions

Transactions in foreign currencies arc translaied to the functional currency. Monetary items denominated in foreign
currencies are retranslated at the exchange rates applying at the reponing date, Non-monetary items carried at fair
value that are denominated in foreign currencics are retranslated at the rates prevailing at the date when the fair value
was determincd. Non-monctary items that measured in terms of historical cost in a foreign currency ace not
retranslated.

Exchange differences are recognised in profit or Joss in the period in which they arise.

Critical accounting judgements and key sources of estimation uncertainty

Estimatcs and judgements are continually cvaluated and arc based an expericnce and other factors, including
expectations of futurc cvents that arc believed to be reasonable under the circumstances.

Recoverabilit cbiois and amounts from fellow group undertakings

The amounts owed by group undertakings are presented at amortised cost. Expected credit loss (ECL) has been
considered on the financial assets. The Company makes an cstimate of the recoverable value of its amounts owed by
group undertakings by assessing the credit risk and probability of default of the borrower. In doing so, the Directors
consider the credit score of the borrower and apply sensitivities to the credit rating to assess the impact of any
increased probability of default. The ECL amount calculated is immaterial and no amounts have been recognised.

Revenue

The Company’s revenue comprises:

2020 2019
£ £
Property management fees 132,308 73,977
Asset management fees 6,857,283 4,905,904
Development management fees 814,846 135,808
7,804,437 5,115,689
All revenue was gencrated within the UK and is atributable to continucd operatians.
Operating profit
The following amounts were expensed during the year:
2020 2019
£ £
Currency exchange Josses — net 1,831 1,444
Staff costs 3,575,660 2,382,192
Audit fees 10,586 8,872
Operating lease payment - 141,989
Depreciation 463,778 118,351
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continuéd)

6.

Staff costs

2020 2019
£ £

Wages and salarics 3,079,787 2,078,858
Social sccurity costs 318,879 201,616

Other pension costs 90,914 54,891
Share-based compensation expenses 86,080 46,827
3,575,660 2,382,192

The average monthly number of persons employed by the Company during the financia) yéar was 29 (2019: 22).

The Directors did not receive any emoluments in respect of their services to the Company for the financial year ended
31 March 2020 (2019: Nii)

Maptetree Performance Share Units Plan (“PSU”) and Mapletree Restricted Share Units Plan (“RSU”)

The Mapletrec PSU Plan and the Mapletree RSU Plan (collectively referred to as the “Plans”) for employecs
(including executive Directors) were approved and adopted by the Board of Dircctors and sharchoiders 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 from 4 November 2009.

Under the Plans, awards are granted to eligible participants. Eligible participants of the Plans include selected
employees of MIPL, its subsidiarics and associated Companies, including cxccutive Directors.

A Performance Share Unit or Restricted Share Unit granted under the Plans represents a right to reccive cash or cash
equivalents, fully-patd MIPL Shares, or combinations thercof, as calculated in accordance with the Plans, provided
certain performance conditions and service conditions are met.

Under thc Mapletrec PSU Plan, awards granted 1o eligible participants vest immedialely 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 granted to eligible participants vest immediately
upon completion of the performarnice achievement periods and the remaining awards will vest only after a further
peniod of service beyond the performance target completion date.

Awards arc rcleased once the ERCC is satisfied that the performance conditions have been achieved and the extended
period of scrvice beyond the performance target completion datc have been fulfilled.

The number of PSU outstanding under the Maplctree PSU Plan at the end of the financial year is summarised below:

2020 2019

Units Units
Beginning of financial ycar . 3,891 -
Initia) awards granted 15,159 3,891
End of financia) year . 19,050 3,89
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued}

6. Staff costs (continued)

The final number of units to be released will depend on the achievement of pre-determined targets over a five-year
performance period. No units will be reteased if the threshold targets are not met at the end of the performance period.
On the other hand, if superior targcts are met, more units than the initial award could be released up to a maximum of
200% of the initial award. .

No PSU units was relcased and cash-settled during the financial year (2019: Nil),

The number of PSU awarded and outstanding of 19,050 (2019: 3,891) are to be cash-settled. The final number of units
to be released in respect of 19,050 (2019: 3,891) of outstanding PSU has not been determined.

The number of RSU outstanding under the Mapletree RSU Plan at the end of the financial year is summarised below:

2020 2019

Units Units
Beginning of financial year 29,573 8,499
Initia) awards granted 49,010 23,624
Award granted for over-achievement of performance targets 10,880 425
Transfers within MIPL Group 2911 <
Released (15,446) (2,975)
End of financial year 76,928 29.573

The final number of units to be releascd will depend on the achievement of pre-determined targets over a one-year
performance period and the release will be over a vesting period of three ycars. No units will be released if the
threshold targets are not met at the end of the performance period. On the other hand, if superior targets are mct, more
units than the initial award could be released up to a maximum of 150% of the initia) award.

The RSU released during the financial year of 15,446 (2019: 2,975) were cash-settled.

The number of RSU awarded and outstanding of 76,928 (2019: 29,573) arc to be cash-settled. Outstanding liability in
this respect is £90,305 (2019: £47,727). The final number of units to be released in respect of 49,010 (2019: 23,624) of
outstanding RSU has not been determined.

PSU and RSU units that are expected to be cash-settled are measured at thetr current fair value at the balance sheet
date. The fair value is mcasured based on the share price of $G$3.37 (2019: SG$4.69) at the balance sheet date.

7. Income tax expense

The tax charge for the year is made up as follows: 2020 2019
£ £

Current tax charges:

- Current tax on profits for the year 624,012 372,388

Deferred tax: '

- Decrease in deferred tax for the year (35,850) (11,667)
588,162 360,721

Under provision in prior financial years:

- Current tax 12,809 3,936

- Deferred tax 3,604 13,267

Income tax expense 604,575 377,924
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

7. Income tax expense (continued)
The tax charge for the year can be reconciled to the statement of profit or loss and other comprehensive income as
follows:
2020 2019
£ £
Profit before tax 3,039,192 1,959,935
Tax at the UK tax rate of 19% (2019: 19%) 577,446 372,388
Tax effect of:
Temporary timing differcnces attributable to property, plant and equipment - (11,667)
Expenses not deductible for tax purposcs 10,716 -
Under provision in prior financial ycars 16,413 17,203
Tax charge for the ycar 604,575 377,924
8. Investment in subsidiary
. 2020 2019
£ £
Balance 1 April 1,365,529 -
Capital contribution - acquisition of Mapletree US Management LLC - 1,365,529
Balance 31 March 1,365,529 1,365,529
Details of the subsidiary is as follow:
Country of
Nime of subsidia g ivi of business Effective interest held
2020 2019
% %
Mapletree US Investment and ) USA (Delawarc) 100 100
Management LLC Management services
22
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

9(a) Property, plant and equipment

Carrying amount
At 31 March 2020

Interest cxpense (included in finance cost) is £23,278.

Computer , Office
equipment furniture and ‘ Total
fitdngs
L . £ £
Cost
At 1 April 2018 124,176 356,450 480,626
Additions 21,485 1,643 23,128
At 31 March 2019 and 1 April 2019 145,661 358,093 503,754
Additions . 50,128 55,672 105,800
At 31 March 2020 195,789 413,765 609,554
Accumulated depreciation and impairment .
At 1 Apri) 2018 55,885 100,828 156,713
Charge for the year 46,792 71,559 118,351
At 31 March 2019 and [ April 2619 102,677 172,387 275,064
Charge for the year 36,847 73,146 109,993
At 31 March 2020 139,524 245,533 385,057
Carrying amount
At 31 March 2019 42984 185,706 228,690
At 31 March 2020 56,265 168,232 224,497
9(b) Right-of-use assets
Notc Buildings
£
At 1 April 2019 2 324,276
Additions 3,222,184
At 31 March 2020 3,546,460
Accumulated depreciation
At April 2019 -
Charge for the year 353,785
At31 March 2020 353,785

3,192,675

The cash outflow for leases in 2020 were £141,982 in rclation to leasc payments and £96,450 in relation to direct cost

incurrcd when acquiring a new lease.




MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)
9(b) Right-of-use assets (continued)

10.

Lease liabilities 2020 *1 Apr 2019
£ £

Current 358,816 -
Non-current 2,972,490 -
3,331,306 .

The Company Jeases offices which are made for fixed period of 5 years. As a lessee, the Company has elected not to
scparate lease and non-leasc components and instead accounts for these as a single lease component.

*Until the 2019 financial year, leases of real estates were classified as operating leascs. From t April 2019, leases are
recogniscd as a right-of-use asset and a corresponding lisbility at the datc which the leased asset is available for usc by the
Company. For edjustments recognised on adoption of IFRS 16 on | April 2019, refer to note 23.

Assets and liabilities arising from a lease are initially measured on a present valuc basis. Lease liabilitics include the net
present value of fixed payments, less any lcase incentives receivable.

Lease payments to be made under reasonably certain extcnsion options arc also included in the measurement of the liability.
The lease payments are discounted using the lessee’s incremental borrowing rate is used, being the rate that the individual
lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a
similar economic environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the company uses third-party financing received as a starting point, adjusted
to reflect changes in the financing conditions since third party financing was received.

Lease payments arc allocated between principal and finance cost. The finance cost is charged (o profit or loss over the leasc
period so as 1o produce a consiant periodic rate of interest on the remaining balance of the liability for cach period.

Right-of-usc assets arc measured at cost comprising the amount of the initial measurement of lease liability and any initial
direct costs and restoration costs. The asscts are generally depreciated over the shorter of the asset's uscful lifc and the leasc
term on a straight-line basis.

Payments associated with lease of low-valuc assets arc recognised on a straight-line basis as an expense in profit or loss.
Low-value assets comprisc small office equipment.

Deferred tax

The balance comprises temporary differences attributable to: 2020 2019
£ £
Property, plant and equipment and lease liabilities (45,945) (13,698)
Mpovements Property, plant
and equipment
£
At1 April 2018 (15,298)
Charged/(credited) to profit or loss: .
- Movement in respect of prior years 13,267
- Movement in respect of current ycars (11,667)
At31 March 2019 and 1 April 2019 (13,698)
Charged/(credited) to profit or loss:
- Movement in respect of prior ycars 3,603
- Movement in respect of current years (35,850)
At 31 March 2020 (45,945)
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

11.

12.

13,

Trade and other recelvables Current Non-current Total
2020 2020 2020
£ £ £
Amount owed by group undertakings 999,050 2 999,052
Accrued income from group undertakings 2,137,719 - 2,137,719
Prcpayments 48,555 - 48,555
QOther debtors 1,583 87,500 89,084
. 3,186,907 87,503 3,274,410
Current Non-current Total
2019 2019 2019
£ £ £
Amount owed by group undertakings 392,080 2 392,082
Accrued income from group undertakings 244 808 - 244,808
Prepayments 80,569 - 80,569
Other debtors 20,665 87,501 - 108,166
738,122 87,503 825,625
The fair value approximalces the carrying value of the assets. ’
Cash and cash equivalents
Cash and cash equivalents consist of cash balances with banks.
2020 2019
£ £
Cash balances with banks 3,296,681 2,639,171
Called up share capital
The Company has one class of ordinary shares 2020 2019 2020 2019
Shares Shares £ £
Ordinary shares 3 3 200,002 200,002
Reconciliation of the number of shages outstanding
Number of shares Par Value Share premium Total
£ £ £
At 1 April 2018 3 3 199,999 200,002
Sharcs issued - - - -
At 31 March 2019 3 3 199,999 200,002
Shares issued - - - -
At 31 March 2020 ' 3 3 199,999 200,002
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

13.

14,

18.

Called up share capital (continued)

Holders of ordinary shares are entitled to full voting, dividends and capital distribution including on winding up rights.
The holders are not entitled to any rights of redemption.

Trade and other payables .
Trade and other payablcs due in less than one year: 2020 2019

£ £

Trade payables 171,337 25,802
Amount owed 10 group undertakings - 7,134
Other creditors 53,934 129,154
Accruals and dcferred income 884,328 641,973
Accrued share-based compensation expenses (refer note 6) ) 90,305 47,727
) 1,199,904 851,790

The fair valuc approximates the carrying value of the liabilities

. Caontingent liabjlities

There are no contingent liabilities as at 31 March 2020 (2019: nil) that requirc adjustments of or disclosure in the
financial statements.

. Operating lease commitments

From 1 April 2019, the Company has recognised right-of-usc assets for these leases, except for short-term and low-value
leases, sec note 9(b) and note 23 for further information. The future minimum lease payments payable under non-
cancellable operating leases are as follows:

As a lessee: 2020 2019
£ £

Future minimum leasc payments under non-cancellable operating leases:

Within one ycar . 141,989

Later than | year and no later than 5 years - 197,854
- 339,843

. Commitments and contingencies

There are no commitments or contingencies that requirc disclosure in the financial statcments.

Immediate holding and ultimate holding companies

The smallest and largest undertaking for which the Company is a member and for which group financial stalements are
prepared is Mapletree Investments Pte. Ltd. and arc availablc at 10 Pasir Panjang Road, #13-01 Mapletree Business City,
Singapore 117438.

The immediate holding company is Mapletree Management Consultancy Pte. Ltd., a company incorporated in Singapore.
The intermediate parent undertaking is Mapletree Investments Pie. Ltd., incorporated in Singapore. The ultimate parent
undertaking and controlling party is Temasek Holdings (Private) Limited, incorporated in Singapore.
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MAPLETREE UK MANAGEMENT LIMITED

Notes ¢to the financial statements (continued)

19. Rclated party transactions

The Company charged asset and property management fees to Oxfordshire Assets Limited, London Crescent Limited,
Lancashire Assets Limited, Lincolnshire Assets Limited, Highland Asscts Limited and Leicestershirc Asscts Limited
which were injected into a globat student accommodation fund, MGSA Private Trust (“MGSA”) syndicated on 16 March
2617,

Mapletree Trustee Pte. Lid. as Trustee of MGSA, incorporated in Singapore is the ultimate holding company of Great
North Holdings Pte. Ltd.

Mapletree Investments Pie. Ltd. "MIPL", a company incorporated and registered in Singapore has a 32.96% interest in
MGSA.

During the year ended 31 March 2020, the Company paid expenses on behalf of MIPL, of £3,131 (2019: £1,183) and
MIPL paid expenses on behalf of the Company of £59,596 (2019: £Nil). At the end of the year the amount due from
MIPL was £3,131 (2019: due from MIPL was £1,183).

MIPL is the intermediate parent undertaking of Mapletree Real Estate Advisors Pte. Ltd., a company incorporuted in
Singapore. During the year ended 31 March 2020, the Company paid expenses on behalf of Maplewee Real Estate
Advisors Pre. Lid. of £Nil (2019: £1,766) of which £Nil (2019: £1,766) remains outstanding at the end of the ycar.

MIPL is the intermediate parent underiaking of Green Park Reading No. | LLP, a limited liability partnership
incorporated in England and Wales. During the year ended 31 March 2020, the Company paid cxpenses on behalf of
Green Park Reading No. 1 LLP of £8,553 (2019: £5,115), of which £3,649 (2019: £473) remains outstanding at the end
of the ycar.

Great Citics Logistics (Europe) B.V., a company incorporated in The Netherlands is a subsidiary of Pan EU Asscts 2 Pte,
Ltd. which was injected into thc MUSEL Privatc Trust.

Mapletree Trustee Pte. Lid. is Trustee of the MUSEL Private Trust, incorporated in Singapore and is the ultimatc holding
company of Great Citics Logistics (Europe) B.V.

MIPL has a 25% interest in thc MUSEL Private Trust. During the year ended 31 March 2020, the Company paid
expenscs on behalf of Great Cities Logistics (Europe) B.V. of £Nil (2019: £4,465), of which £Nil (2019: £4,465) remains
outstanding at the end of the year.

Mapletrec Management (Netherlands) B.V., a company incorporated in The Netherlands is a subsidiary of Mapletrec
Management Consultancy Pte. Lid. and its intermediate parent undertaking is MIPL. During the ycar ended 31 March
2029, the Company paid expenses on behalf of Mapletree Management (Netherlands) B.V. of £39,775 (2019: £26,784),
of which £9,361 (2019: £26,784) remains outstanding at the end of the year.

Mapletree Management (Poland) Sp. Z.0.0., a company incorporated in Poland is a subsidiary of Maplctrce Management
{Netherlands) B.V. During the year ended 31 March 2020, the Company paid expenses on behalf of Mapletree
Management (Poland) Sp. Z.0.0. of £12,770 (2019: £5,429), of which £4,203 (2019: £5,429) remains outstanding at the
end of the year.

Norfolkshire Asscts Limited, 2 company incorporated in England and Wales is a subsidiary of Trent Assets Pte. Ltd. and
its intermediate parcnt undertaking is MIPL. During the ycar ended 31 March 2020, the Company paid cxpenses on
behalf of Norfolkshire Asscts Limited of £Nil (2019: £1,413), of which £Nil (2019: £1,413) remains outstanding at the
end of the year.
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Notes to the financial statements (continued)
19.Related party transactions (continued)

Warwick Assets S.a.r.l;, a company incorporated in Luxcembourg is a subsidiary of GB Luxc Assct S.a.r.l. and its
intcrmediate parent undertaking is MIPL. During the year ended 31 March 2020, the Company paid cxpenses on behalf of
Warwick Assets S.a.r.lof £11,314 (2019: £Nil), of which £11,314 (2019: £Ni) remains outstanding at the end of the year.

Roosevelt Assets Limited, a company incorporated in Eng'land and Wales is a subsidiary of Great North Holdings Pte. Ltd.
During the year ended 31 March 2020, the Company paid expenscs on behalf of Roosevelt Assets Limited of £314,387
(2019; £489,780) of which £159,582 (2019: £7,502) remains outstanding a1 the end of the year.

The Company also charged asset, property and development management fees to fellow subsidiaries Derry Park Assets
(UK) Limited, Glass Wharf JV Limited, Aberdecn 1Q Unit Trust, Hardman Investments Unit Trust, Green Park Reading
No. | LLP and Nova Assets (Dublin) Limited.

During the year, the Company entercd into the following trading transaction with related parties:

Property Devclopment
Asset Management Fees Management Fees Management Fees
2020 2019 2020 2019 2020 2019
£ £ £ £ £ £
MGSA 1,757,944 1,609,632 - 13,630 - -
Fellow Subsidiaries 5,099,339 3,296,272 132,308 60,347 814,846 135,808
6,857,283 4,905,904 132,308 73,977 814,846 135,808

o ——— S————— e—— ————— " e——— | e———
——— R —— B —— (I ———

Amounts owed / accrued
from related parties

2020 2019
£ £
MGSA 276,419 83,433
Fellow Subsidiaries 2,669,t10 504,439
2,945,529 587,872

The Company had expenses paid on behalf of or expenscs paid on its behalf during the year and amounts outstanding as
follows:
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)
19. Related party transactions (continued)

Amounts due from / (to)

Expenses paid on behalf of Expenses paid on its behalf related parties

2020 2019 2020 2019 2020 2019
£ £ £ £ £ £

Mapletree Investments
Pte. Ltd 3,131 1,183 59,596 - 3,131 1,183
Mapletree Real Estate
Adyvisors Pte, Ltd - 1,766 - - - 1,766
Green Park Reading
No.l LLP 8,553 5,115 - . 3,649 473
Great Cities Logistics
(Europe) B.V. - 4,465 - - - 4,465
Mapletree
Management
(Netherlands) B.V. 39,775 26,784 - - 9,361 26,784
Mapletree
Management (Poland)
SP. Zoo 12,770 5,429 - - 4,203 5,429
Norfolkshire Asscts
Limited - 1,413 . . . 1,413
Warwick Assets S.a.r.l. 11,314 - - - - 11,314 -
Roosevclt Assets
Limited 314,387 489,780 - - 159,582 7,502

389,930 535,935 59,596 - 191,240 49,015

20.Capital management
The Company’s objectives when managing capital (being cash and cash equivalents and equity) are:

. To safeguard the Company’s ability to continuc as a going concern, so that it can continue to provide returns for
sharcholders and benefits for other stakcholders, and
. To provide an adequate return (o shareholders by pricing services commensurately with the level of risk.

The Company is not subject to any externally imposed capital requirements, Equity includes all capital and reserves of the
Company that are managed as capital.

The Company does not routinely make additional issues of equity capital, other than for the purpose of raising finance for
the management of the cost of capital of the Company or to fund significant acquisitions and developmenis designed to
grow in the future.
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MAPLETREE UK MANAGEMENT LIMITED

Notes to the financial statements (continued)

21.

Financial risk management

The Company’s activities exposc it to a variety of financial risks. Financial risks are risks arising from financial instruments
to which the Company is exposcd during or at the end of the reporting period. Financial risk comprises market risk
(including forcign currency risk, interest rate risk and other price risk), credit risk and liquidity risk. The primary objectives
of the financial risk management function are to establish risk limits, and then ensure that exposure to risks stays within
these limits.

The Company’s financial instruments and how they arc measured in the Statement of Financial Position is summarised in
this section.

As at 31 March 2020

Amortised cost Total
£ £
Financial assets
Trade and other receivables 3,225,855 3,225,855
Cash and cash cquivalents 3,296,681 3,296,681
Financisl liabilities
" Trade and other payables (1,145,986) (1,145,986)
Lease liabilitics (3,331,306) (3,331,306)
2,045,244 2,045,244
As at 31 March 2019
Amortised cast Total
£ L
Financia) assets
Trade and other receivables 745,056 745,056
Cash and cash equivalents 2,639,171 2,639,171
Financial liabilities
Trade and other payables . (683,438) (683,438)
2,700,789 2,700,789

Credit risk
Credit risk is the risk that one panly to a financial instrument will causc a financial loss for the other party by failing to
discharge an obligation. The Company's objective is to minimisc potential loss resulting from default of counterparty.

Credit risk ariscs from thc Company's cash and cash cquivalents and trade and other receivables. The extent of the
Company’s credit exposure is represented by the carrying value of financial assets.

Credit risk in respect of cash is mitigated as cash and cash cquivalents are only held with reputable institutions,
Receivables are deemed to be fully recoverable and are monitored on a periodic basis. All of the Company's reccivables are
neither past due nor impaired.
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21. Financial risk management (continued)
The Company’s credit risk exposurc in relation to receivables under [FRS 9 as at 31 March 2020 is set out as follows:

2020 2019
£ £

Trade and other receivables -
Related parties 3,136,77) 636,890
Other third parties 89,084 108,166
3,225,855 745,056

The Company has procedurcs in place to asscss whether to enter into transactions with third parties, including credit
checks.

The Company has determined that there has been no significant increase in credit risk. Indicators of an increase in credit
risk include slowing payments of debtors, financial difficulty of customers and wider macro-cconromic cnvirgnment.

There is no credit loss allowance on the Company’s financial assets at amortised cost as at 31 March 2020.

Liquidity risk

Liquidity risk is the risk that the Company will cncounter difficulty in raising funds to meet its cash commitments as they
fall due. Liquidity risk may result from either the inability to sell financial assets quickly at their fair values; or from a
counterparty defaulting on repayment of a contractual obligation; or from the inability to generate cash inflows as
anticipated.

The Company's objective is to maintgin a balance between continuity of funding and flexibility through usc of bank
dcposits. The Company’s liquidity risk is managed by the Directors by monitoring, on a quarterly basis, the maturity of
financial labilities.

The following are the remaining contractual maturitics at the end of the reporting period of financial habilitics. The
amounts disciosed in the table are the contractual undiscounted cash flows and includc interest.

As at 31 March 2020 Less than 12 More than 12
Total
months months
£ £ £
Financial liabilities
Trade and other payables (1,145,986) - Q ,145,986)
Lease liabilitics (358,816) (2,972,490) (3,331,306)
(1,504,802) (2,972,490) (4,477,292) -
As at 31 March 2019 Less than 12 More than 12
. Total
months months
£ £ £
Financial liabilities
Trade and other payables {683,438) : (683,438)
Lease liabilities - - -
(683,438) - (683,438) _
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22.

23.

Financlal risk management (continued)

Market risk

Market risk is the risk that the fair value or futurc cash flows of a financial instrument will fluctuate because of changes in
market prices. The Company does not have interest bearing assets ang liabilities and is therefore not exposed to market
risk.

Foreign exchange risk

The Company performs transactions with related parties in a foreign currency which is translated to Pounds Sterling ("£"),
which is the Company's functional and presentation currency. Translation gains and losscs are recognised in the profit or
loss in which they arise. The foreign currency transactions do not have a matcrial impact to the Company.

Interest rate risk

Intercst rate risk is the risk that the value of a financial instrument or cash flows associated with the instrument will
fluctuate due to changes in market interest rates. The Company does not have any interest-bearing financial assets and
liabilitics and is therefore not exposed 10 interest rate risk.

Trade and other reccivables and trade and other payables are intcrest free and have scttiement dates within one year.,

Other price risk
The Company docs not have any investment portfolios or financial instruments that arc subject to price risk.

Post-batance sheet events

Subsequent to the outhreak of the Coronavirus Disecase 2019 (“COVID-19 outbreak™) in early 2020, a scrics of measures
10 curb the COVID-19 outbreak have been and continues to be implemented in the country. The Company is closely
monitoring the development of the COVID-19 outbreak and its related impact on the Company’s businesses. As at the date
of these financial statements, the Company is not aware of any material impact on the financial statcments arising from the
COVID-19 outbreak,

Changes in accounting policies

This notc explains the impact of the adoption of TFRS 16, ‘Leases’, on the Company’s financial statements. The Company
has adopted IFRS 16, ‘Leases' retrospectively from {1 April 2019, but bas not restated comparatives for the 31 March 2019
reporting period, as permitted under the specific transition provisions in the standard. The reclassifications and the
adjustments arising from the new leasing rules are therefore recognised on 1 April 2019. The new accounting policies are
disclosed in note 9(b).

On adoption of IFRS 16, the Company rccognised lease liabilities in relation 1o leases which had previously been classified
as 'operating leases’ under the principles of 1AS 17, ‘Leases’. These liabilities were measured at the present value of the
remaining lease payments, discounted using the lessee’s incremental borrowing rate as of 1 April 2019, The weighted
average lessee's incremental borrowing rate applied to the lease liabilities on 1 April 2019 was 1.78%.

(i) Practical expedients applied

In applying IFRS 16 for the first time, the Company has used the following practical expedients permitted by the standard:
- applying a singlc discount rate to a portfolio of lcases with rcasonably similar characteristics;
- excluding initial dircct costs for the mcasurement of the right-of-use asset at the date of initial apptication; and
- using hindsight in detenmining the Icasc term where the contract contains options to extend of tcrminalte the leasc.

The Company has also clected not to reasscss whether a contract is, or contains a lease at the date of initial application.
Instead, for contracts entered into before the transition date the company relied on its assessment made applying IAS 17
and Interpretation 4 Determining whether an Arrangement contains a Lease.
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(ii) Measurement of lease liabilities

2019

£
Operating lease commitments disclosed as at 31 March 2019 339,843

Discounted using the lessee's incremental borrowing rate of 1.782% at the date of initial application (15,567)
Lease liability recognised as at 1 April 2019 324,276

Of which are:

Current lease liabilitics 137,327
Non-current lease liabilities 186,949

324,276

(iii) Measurement of right-of-use assets

The right-of-usc assets werc measured at the amount equal 1o the lease liability relating to that lcase recognised in the
balance sheet as at | April 2016.

(iv) Adjustments recognised in the balance sheet on 1 April 2019

The change in accounting policy affected the following items in the balance shecton 1 April 2019:

- right-of-use asscts - increasc by £324,276

- Jcase habilities - increase by £324,276

The net impact on retained eamings on 1 April 2019 was NIL and there was no deferred tax impact on adoption.
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