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MAPLETREE UK MANAGEMENT LIMITED

STRATEGIC REPORT

For the year ended 31 March 2022
The Directors present their strategic report for the year ended 31 March 2022.

Principal activities and review of the business

The principal activity of the Company is to provide asset and propérty managemént services and rental recharges to its fellow o
group undertakings.

The Company'’s financial statements show a profit before tax of £3,320,679 (2021: £2,521,368) and total equity of £8,765,704
(2021: £8,535,127).

The Company earned revenue of £9,724,563 (2021: £8,811,679) against which the expenditure totalling £6,406,220 (2021:
£6,290,311) has been charged to result in net profit before tax of £3,320,679 (2021: £2,521,368).

Revenue for the year ended 31 March 2022 increased by 10% (2021: 13%) to £9,724,563 and profit before taxation increased
by 32% (2021: decreased 17%) to £3,320,679 (2021: £2,521,368), due to increase in properties and assets under management.

Key performance indicators

The Company is managed by its Directors in accordance with the strategies of its intermediate parent 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 development, performance or position of the business. These strategies
and key performance indicators are discussed in the Company’s intermediate parént’s group annual report which does not
form part of this report, which are included in the IFRS consolidated financial statements of Mapletree Investments Pte Ltd
and are available at 10 Pasir Panjang Road, #13-01 Mapletree Business City, Singapore 117438,

Principal risks and uncertainties facing the Company

The Directors of the Company have reviewed the Company's exposure to credit risk, liquidity risk and cash flow risk. These
risks and uncertainties are discussed in the Company’s intermediate parent’s group annual report which does not form part of
this report. .

Financial risk manageiment

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

Future outlook

In the forthcoming year, the Company will continue its growth strategy underpinned by manageinént service agréements
secured with fellow subsidiaries with underlying increases in its asséts under management.

On behalf of the board.

Ms Christine Kang Hwee

Director

Date: 11 August 2022




MAPLETREE UK MANAGEMENT LIMITED

REPORT OF THE DIRECTORS

The Directors of Mapletree UK Management Limited (the “Company") present their report and audited fihancial statémerits
of the Company for the year ended 31 March 2022.

Incorporation

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

Directors

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

Mr Kwong Weng, Wan

Ms Shiau Fei, Lee
Ms Christine Kang, Hwee

None of the Directors are members of the Company or have other interests in the Company:.
There have been no changes in the Directors’ interests in the share capital of the Company during the year ended 31 March
2022.

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
direct or indirect interest that conflicts with the interests of the Company. The Company's Articles of Assaciatfén contains
provisions for dealing with conflicts or potential conflicts, The procedures for dealing with conflicts of interests have
operated during the year under review.

Directors’ indemnities

As permitted by the Company’s Afticles 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’ mdemrufy the Directors, to the extent permmed by law and by the Articles, against all liabjlity arising
in respect of any act or omission in the course of perfonmng their duties:

Results

The results for the financial year are set out on page i1,

Dividends

During the finandial year, the Board has approved and paid dividends of £2,500,000 (2021: £Nil).
Political donations and political expenditure

The Company made no political donations during the year,

Post balance sheet events '

Details of subsequent events can be found i Note 22 on page 32:




MAPLETREE UK MANAGEMENT LIMITED

REPORT OF THE DIRECTORS (CONTINUED)

Financial statements

The Directors have élected to prepare these financial statements i accordance with UK-adopted internatidnal accounting
standards.

Going concern

The financial statéments for the year ended 31 March 2022 have been prepared on a gqi:i_xg concern basis. Note 2 sets out thgw

basis upon which the Directors believe that it remains appropriate to prepare the financial statements on a going concem basis.

Reappointment of external independent auditors

The independent auditors, PricewaterhouseCoopers LLP, are deemed to be reappointed under section 487(2) of the
Companies Act 2006.
Registered Office

4th Floor
WestWorks

White City Place
195 Wood Lane
London, W12 7.;FQ

On behalf of the board

Ms Christine Kang Hwee
Director

Date: 11 August 2022
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MAPLETREE UK MANAGEMENT LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL
STATEMENTS
For the financial year ended 31 March 2022

The Directors are responsible for preparing the Annual Réport and the financial statements in accordance with applicable Jaw
and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have
prepared the financial statements in accordance with UK-adopted intemational accounting standards. Under Company law
the Directors must not approve the financial statements unless they are satisfied that ihey 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 statements, 11_1?
Directors are required to:

. select suitable accounting policies and then apply them consistently;

° state whether applicable UK-adopted international accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

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

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will

continue in business.

The Directors are also responsible for safeguarding the assets 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 accounting 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
ensure that the financial statements comply with the Companies Act 2006.

Directors’ confirmations
In the case of each director in office at the date the Report of Directors is approved:

. so far as the director is aware, there is no relevant audit information of which the company’s auditors are unaware; and

they have taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevdnt audit information and to establish that the company’s auditors are aware of that information.

On behalf of the Board

Ch . :

Ms Christine Kang Hwee
Director

Date: 11 August 2022
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Independent auditors’ report to the
members of Mapletree UK Management
Limited .

Report on the audit of the financial statements

Opinion
In our opinion;: Maplelree UK Management Limited's financial statements!

« give atrue and fair view.of the state of he company s affairs as at 3t March 2022 and of its profit and cash {lows for

the year then ended;
» have been properly prepared in accordance with.UK-adopted international accounting standards: and
* have been prepared in accordance with the requirements of the Compantes Act 2006

We have audited the financial statements; included within the Annual Report and Audited Financial Statements (the “Annual
Repont’), which cumpuse the Stalemenl of Financial Position as at 31 March 2022 the Statement of Comprehensive income,,
the Statement of Changes in Equity and the Stalement of Cash Flows for the year then ended: and the notes to the hinancial
statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audji in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law Our
responsibiliies under ISAs (UK) are lurther described In the Auditors’ responsibrities for the audit of the financial statements
section of aur repgn We believe that the audit evidence we have obtained is sufﬁcuenl and appropriate 1o provide a basis for
ouf opmlon.

Independence

We remained Independent of the company In a*cordance wllh the ethical ;equlremems that are relevant to our audit of the
hnanmal slatements n the UK whlch mcludes the FRC's Ethical Standarg, and we have fulfilled our other ethical
responsnbulmes n accordance "with these requiremems

Conclusions relating to going concern ‘

Basad an the work we have performed we have not identified any ma(enaluncenamhes relating to events or conditions that,
mdiwdually of, collecluve!y, may ¢ast significant doubt on the company 'S ablhly to continue as a going concern for a perlod of
at Jéasl twelve months from when the hnancial statements afe authorjsed forissue,

In auditing the financal statements, we have concluded that the dn‘eclors usg of the going cancern basis of accoundng n
the preparaﬂon of the fmanc-ai statements ]s approprlate;

However, because not allfuture events or conditions can be prédizted, this conclusion is not a guarantee as to the company's
ability to continue as a going concern,

Our. responsmlhtles and the responsubllmes of the directors with respect to gding concern are described in the relevant
secuons of this report,



Reporting on other information

The other information comprises all of the information In the Annual Report other than the financial statements and our
auditors” repont thereon, The directors are lesponsnble for the other information. Qur opinion on the hinancial statements does
not cover the other |nformatiqn and,, accordingly, we do not express an audit opinion or; except (o the extent otherwise
explicitly stated in this repot, any form of assuranée thereon.

In connection with our audit:of the hnancial Statements, our responsibilily is {0.tead the other information and,'in doing s0,

consider whether the other information is materially inconsistent wilh the finangial statements or our knowledge obtained in
the audit. or othenviise appears to be maienally misstated. If we 1denmy an apparent materlal inconsistency or matertal
misstatement, we are requued to perform procedures to conclude whether there is a materal miisstatemeant of the hnanc«al
statements or a malerial misstatement of the other information. if, based on the work we have performed, we conclude that
there'is a material m:sslatq&;énl of this other information, we are required to report that fact. We have nothing lo report based
on these responsibiliiies. '

With respect to the Strategic report and Report of the Diréc@oifs. we alsa cansidered whether the disciésures requ‘ired by the
UK Companies Act 2006 have been included.

Based on our work undertaken in lhe course of the audil, lhe"éompames Act 2006 requires us also o repor centain opinions
and matters as desciibed belgw.

Strategic report and Report of the Directors

In our opir'\fén based on the watk undertaken in the course of the audd, the information given in the Stralegic'répon and
Report of the D(reclors for the year ended 31 March 2022 Is consistent with the financial statements and has been prepared
tn accordance wilh applicable Iegal requjrements

tn irght of the kndwledge and understanding of the company and [ts environment obtained in the course of the audit. we did
not idenlity 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 Stalements the directors
are responsible for the preparanoi@ of the hnancial statements in accordance with the applicable tramework and for being
salished that they give a true and fair view, The directors are also responsible for such internal contro! as they determine is
necessary o enable the preparaticn of financial stalements that are free from matenal misstatement. whether due to fraud
or efror.

In prepanng the financial stalements; the directors are respons’uble for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, maters related lo gomg concern and using the gang concern basis of accounting unless
the dueclors either intend to lnqutdale the company of to cease operations; of have no realistic alternative but to do so,

Auditors’ responsibilities for the audit of the financial statements

Our objeciives are (o obtain reasonable assurance about whether the inancial statements as a ‘whole are Iree from material
misstatement, whether due to fraud of error, and toissue an auditors’ report that includes our opamom Reasonavle assurance
1s a high level of assurance, but isnota guaranlee that an audit conducted in accordance wilh ISAs (UK) will always detect
a malerial misstalement when it exlstsz Misstatements can arise from fraud or error and are considered matenal if, nnduvndqally
or in the aggregate, they could reasonably be expecled to mfluence the econoriic decisions of users taken on the basis of
these financial siatements,

Irregularities, mcludmg fraud, are instances of non-compliance with laws and regulations We design procedures in Fline wilh
our responsmmtles‘ outlined above. to detect matenal misstatements in respecl of megularmes including (raud, The extent
to which our procedures are capable of detecting |rreguiauues‘ |nclud1ng fraud,is detailed below.



o

Based on our underslanding ol:the company and mdustry we' rdenuf‘ed that the prlndpal risks of non-compliance with laws
and regulauons related to! relevam tax faws and the Compan!es Act 2006,, and we considered the exient 10 whlch non-
compllance might have a maler[al eflect on the financial statements:. .We evaluated management’s incentives and
opportunities for fraudulent mam ol the financial statements {i (’ ncludmg the tisk of override of controls) and deiermined
that the prmcnpal nsks were re!ated ; ing inappropiiate’ |ournal eftdes. Audit procedures performed by’ "the engagement
team’incluided;

. Enquines with the dlreclors and management about compllance and nsk.mcludlng consideralion.of known or suspected
instances of non-compliance wnh laws and regulahons and fraud?

* Reviewing relevant meetlig rmnutes.

D Inco:porahng an element of unpted:clabrmy into our audit;

. Idenhfylng Journal entriés based on cenaln risk critenia and testing cerdin journals identified,

There are inherent hmualuons in the audll procedures descnbed above. We are less likely lo become aware of mstances of
non- comphance with laws and regulahons that are not closely related to events and transactions reflected in the fmancnal
statements_ Also; the fisk of not detecting a malerlaj misstatement due 1o fraud Is higher than the risk of not detecling one
resulting from errar,as fraud may ir,l,volve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion,

A further descriplion of our responsnbml;es for the audit of the nnanmar statements 1s located on the FRC's websits at;
www frc.org uk/audltorsrespons-blluies. This descnpnon forms part of our audnors repon

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 Pant 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‘tu;"whom this report 15 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

{Undérthe Compariies Act 2006 we are required 1o repont 10 you d, in our opinion:*

« we have not oblaned all the information and expjanatuons we require for our audst. or

¢ adequate accounling 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

« centiin disclosures of difectors” remuneration specified by law are not made> or

+ the financial statements are nol in agreement with the accounting records and returns

we have o exceplions 10 report arising fram this responsibility.

¢ tcllt/ N

Charlotte Marnham (Senior Statutory Audstor)

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

11 August 2022



MAPLETREE UK MANAGEMENT LIMITED

STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 March 2022

Reveite
Adnﬁriistra:gve gxpenses
Operating Profit
Other income

Interest expense

Profit before tax
Income tax expense

Profit and total comprehensive income for the financial
year

(The notes on pages 5 to 32 form part of these ﬁnancfgl statements )

Note

2022
£
9,724,563

(6,358,990)

3,365,573
2,336
(47,230)
3,320,679

(590,102)

2,730,577

2021
£
8,811,679

(6,229,304)

2,582,375

(61,007)
2,521,368

(439,550)

2,081,818

R



MAPLETREE UK MANAGEMENT LIMITED

Registered Number: 09750907
STATEMENT OF FINANCIAL POSITION
At 31 March 2022

Note 2022 2024
Assets £ £
Non-current assets
Investment in subsidiary 9 1,365,529 1,365,529
K _Property, plant and equipment B 10a 1,168,152 1,550,231
Right-of-use assets . 10b 1,825,203 2,421,769
Trade and other recéivables 12 3,902 87,503
Deferred tax 11 112,716 63,031
Total non-current assets ; 4,475,502 5,488,063
Current assets
Trade and other receivables . 12 6,271,115 5,601,686
Cash and cash equivalents . 13 2,372,510 1,956,820
Total current assets 8,643,625 7,558,506
Total assets 13,119,127 13,046,569
Liabilities
Non-current liabilities
Lease liabilities 10b 1,191,609 1,952,685
Total non-current liabilities 1,191,609 1,952,685
Current liabilities
Trade and other payables 15 1,971,041 1,538,146
Currént tax payable 391,715 190,244
Lease liabiliiiés 10b 799,058 830,367
Total current liabilities 3,161,814 2,558,757
Total liabilities 4,353,423 4,511,442
Net asséts 8,765,704 8,535,127
Equity
Called up share capl:t;l 14 200,002 200,002
Retained emfri‘x;ngs 8,565,702 8,335,125
Total equity . 8,765,704 8,535,127

Theése finanéial statements on pages 11 to 32 were approved by the Board of Directors on 11 August 2022 and signed on its
behalf by:

h .

Ms Christine Kang Hwee
Director

(The notes on pages 15 to 32 form part of these financial statements)

12
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MAPLETREE UK MANAGEMENT LIMITED

STATEMENT OF CHANGES IN EQUITY

For the year ended 31 March 2022

Called up Retained :

Note  Shre Capital Eatiings Total equity

£ £ £

Balance as at 1 April 2020 200,002 6,253,307 6,453,309
Profit and total comprehensive wiv;lcome for the year - 2,081,818 2,081,818
Balance as at 31 March 2021 - 200,002 8,335,125 8,535,127
Profit and total comprehensive income for the year - 2,730,577 2,730,577
Dividends pa?d 8 - (2,500,000) (2,500,000)
Balance as at 31 March 2022 200,002 8,565,702 8,765,704

(The notes on pages 15 to 32 form pait of these financial statements )

13
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MAPLETREE UK MANAGEMENT LIMITED

STATEMENT OF CASH FLOWS
For the year ended 31 March 2022

Cash flows from operating activities

Profit before taxation

Adjustment for¥
%=Depreciation
..7.Interest expense

- Increase in trade and other receivables
< Increase in trade and other payables
Cash generated from operations

Income tax paid

Net cash inflow from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment

Net cash outflow from investing activities

Cash flows from financing activities
Principal elements of lease payments
Interest paid for the lease liablility

Dividends paid

Net cash outflow from financing activities

Net inqreasé?(decrense) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Note 2022 2021
£ £

3,320,679 2,521,368

1,143,461 971,814

47,230 58,075

(585,828) (2:414,777)

304,823 343,630

4,230,365 1,480,110

(438,316) (687,000)

3,792,049 793,110

10Ga); (20,671) (1,509,587
(20,671) (1,509,587)

(808,458) (565,309)

(47,230 (58,075)

8 (2,500,000) -z
(3,355,688) (623,384)

415,690 (1,339,861)

1,956,820 3,296,681

2,372,510 1,956,820

(The notes on pages 15 to 32 form part of these financial statements.)

a
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MAPLETREE UK MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1.

2.1

22

23

General information

The Company was incorporated and domiciled in England and Wales s a private company with limited liability under
the Companies Act 2006. The registered office is 4th Floor, WestWaorks, White City Place, 195 Wood Lane, London
W12 7FQ, United Kingdom.

Significant accounting policies

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

Basis of preparation

On 31 December 2020, IFRS as adopted by the European Union at that date was brought ifto UK law and became
UK-adopted International Accounting Standards, with future changes being subject to endorsement by the UK
Endorsement Board. Mapletree UK Management Limifed transitioned to UK-adopted International Accountmg
Standards in its company financial statements on | Apnl 2021. This change constitutes a change in accounting
framework, However, there is na impact an recognition, measurement or disclosure in the period reported as a result
of the change in framework. ’

The financial statements of the Company have been prepared in accordance with UK-adopted International
Accounting Standards and with the requirements of the Companies Act 2006 as applicable to companies reporting
under those standards.

These financial statements 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
policies applied'in the preparation of these financial statements are set out below.

Exemption from preparing consolidated financial statements

These financial statements are the separate financial statements of the Company. The Company is exempt from the
requirement to prepare consolidated financial statements as the Company is a wholly-owned subsidiary of Temasek
Holdings (Private) Limited, a Company incorporated in Singapore, and the results of the Company are included'in the
IFRS consolidated financial statements of Mapletree Investments Pte. Ltd,, whlch are available at 10 Pasir Panjang
Road, #13-01 Mapletree Business City, Singapore 117438. i

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

Amendments to standards and framework adopted during the year by the Company

The following amendment td standards and framework have been adopted by the Company for the first time for the
financial year beginning on 1 April 2021:

« Interest Rate Benchmark Reform Phase 2— Amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4 and IFRS 16.

The amendments listed above did not have any impact on the amounts recognised in prior perieds and are not
expected to significantly affect the current or future periods.

New and amendments to standards and interpretations in issue but not yet effective

The following new and amendments to standards and interpretations relevant to the Company have been published
that are not mandatory for 31 March 2022 reporting periods and have not been early adopted by the Company. These
standards are not expected to have a material impact on the entity in the current or future reporting periods and on
foreseeable future transactions.

- Annual Improvements to IFRS Standards 2018 - 2022 (effective 1 January 2022)

- Classification of Liabilities as Current or Non-Current - Amendments to IAS 1 (effective 1 January 2023)

- Property, Plant and Equipment: Proceeds before Intended Use - Amendment to IAS 16 (effective | January 2022)
- Disclosure of Accounting Policies - Amendments to [AS 1 (effective | January 2023)

- Definition of Accounting Estimates - Amendments to [AS 8 (effective 1 January 2023)

15



MAPLETREE UK MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

p
23

24

¥

26

Significant accounting policies (continued)

Amendments to standards and framework adopted during the year by the Conipany (continued)

New and amendments to standards and interpretations in issue but not yet effective (continued)

- Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to IAS 12 (effective 1
January 2023)

Going Concern

The financial statements for the year ended 31 March 2022 have been prepared on a going concern basis. The
Directors have a reasonable expectation that the Company should be able to continue its operational existence for the
foreseeable future. This judgement follows an assessment of the Company's forecast cash flows and the Cornpany’s
ability to meet its day-to-day working capital requitements.

Revenue recognition

The Company. derives revenue from the delivery of property, asset and development management services to other
group companies is recognised over time as the services are rendered under the ferms of the contract. Rental recharge
rélates to cost recharge for the shared use of office space to a group company. Revenue is recognised when the
corresponding costs are incurred.

Revenue recognition in the statement of comprehensive income but not yet invoiced is held on the statement of
financial posmon within ‘Trade and other receivables’.

Revenue is classified as follows:

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

Revenue from rental recharge is recognised in the accounting period when corresponding costs are incurred.
Interest expense

Interest expense is recognised in the statement of comprehensive income on an accrual basis in the period in which it
arises,

Property, plant and equipment

All property, p!ght and equipment are stated at cost less accumulated depreciation.

Depreciation of ptoperty, plant and equipment is provided to write off the cost, less residual value, on a straight fine
basis over the useful economic lives as follows:-

. Compiter equipment = 3 years
J Ofﬁce furniture and ﬁmngs— 3-5 years
. ngh!-of—use assets - over the lease term

The residual values, estimated useful lives and depreciation method of plant and equlpment are reviewed, and
adjusted as appropriate, at each reporiing date. The effects of any revision are recognised in profit or loss when the
changes arise,

The gain or. loss ansmg on the dlsposal of an asset s determined as the dlfference between the sales proceeds and the
carrying amount of the asset and is recogmsed in'income on the transfer of the risks and rewards of ownership.

ompany is the lessee

(1) At |m lal‘recognmon

The acting as lessee recognises a right-of-use asset and a lease liability for all leases with a term of more than 12
months, unless the underlying asset is of low value.

The nght-of -use asset is measured at its cost which includes the amount of the initial measurement of the lease
habxhty, any lease payments made at or béfore the commencement date (less any lease incentives received), any initial
direct costs'incurred by the Company; and an estiinate of-¢osts to be incurred by the lessee in dismantling and
removmg the underlymg asset, restoring the site on which it is located or restormg the underlying asset to the
condition reqmred by the terms and conditions of the lease, unless those costs aré'incurred to produce’inventofies. .

iwos b

The lease ha_b)llty is measured at the present value of the lease payments that are not paid at the date of the statement
of financial position.

Lease iabilifies include the net present value of the fixed payments (including in-substance fixed payments),

16



MAPLETREE UK MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2.
2.8

2.9

2.10

2.1

Significant accounting policies (continued) '} i

Leases - Company is the lessee (continued)

Lease paymients to be made under reasonably cerfain extension options are also included in the measurement of the
liability. These are 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
lessee would have ta pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use assétin a
similar economic environment with similar terms, security and conditions.

(ii) Subsequent measurement

Right of use assets linked to owner occupied buildings are measured applying the cost model relevant to that specific
class of property, plant and equipment as described in note 2.7.

The lease liability is measured as follows:

a) increasing the camrying amount to reflect interest on the lease liability;

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

¢) remeasuring the carrying amount to reflect any reassessment or lease modifications, or to reflect revised in-
substance fixed lease payments.

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

Impairment of non-financial assets

The Company assess annually whether there is any indication that any of its assets have been impaired. If such
indication exists, 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 generating unit to which the asset is allocated.

If the recoverable amount of an asset (or cash generating unit) is estimated to be less than its carrying amount, an
impairment loss is recognised immediately in profit or loss, unless the asset is carriéd at a re-valued amount, in which
case the impairment loss is recognised as revaluation decrease.

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

Financial assets

All of the Company’s financial assets are categorised as 'loans and receivables' and are classified and measured under
the amortised cost model. The classification and measurement of a financial asset i$ determined by the Company's
business model for managing the financial asset. The Company's financial assets are principally from the provision of
services and loans and are held to collect contractual cash flows.

Initial recognition

At initial recognition the Company measures financial assets at its fair value plus transaction costs that are directly
attributable to the acquisition of the financial asset

Subseqiient measurement i

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

Impairment

The Company calculates the impairment pravision for trade receivables based on the simplified approach within
IFRS9 using the forward looking 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.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2.  Significant accounting policies (continued)

2.11 Financial assets (continued)
Impairment (continued)
[fthere is a Eigniﬁcmt increase in credit risk since initial recognition, lifetime expected credit loss will be calculated
and recognised,;Note 21 details how the Company determines whether there has been a significant increase in credit
In determining the expected credit losses the Company takes into account any receint payment behaviours and future
expectations of lilégl_y default events (ie. not making payment on the due date) based on relevant external ratings or
historical information about the counterparty and trends in the wider macro-economic environment in which our
customers operate.

-

The Company also considers that there is evidence of impairment if any of the fallowing indicators are present:

. Significant financial difficulties of the debtor.
. Probability that the debtor will eriter bankruptcy or financial reorganisation.
. Default or delinquency in payments

If in subsequent periods the amount of impairment loss decreases and the decrease can be related objectively to an
event occurring afier the impairment was recognised, the previously recognised impairment loss is reversed, to the
extent that the Ipanying 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.

Recogn}‘tion and derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial asséts have expired or when
the financial asset and substantially all the risks and rewards are transferred.

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

213 Investment in subsidiary

Investment in subsidiary is carried at cost less accumulated impairment losses in the Company’s statement of financial
position,:On disposal of investment in subsidiary, the difference between net disposal proceeds and the carrying
amounts of the investment is recogunised in profit or loss.

2.14 Financial liabilities and equity
Financial liabilities are classified as ‘other financial liabilities’.

Trade payables

Trade payables are initially measured at fair value, and are 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 expected life of the financial liability, or, where appropriate, a shorter
peridd, to the net carrying amount on initial recognition.

Cash dividend aid 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
_ag)horis‘ed and the distribution is no longer at the discretion of the Company. A corresponding amount is recognised
directly in equity.

Noncash diStributions are measured at the fair value of the assets to be distributed with fair value re-measurement
recognised directly in equity.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

2,
2.14

Significant accounting policies (continued)

Financial liabilities and equity (continued)

Equity

Ordinary shares are classlﬁed as equity.

Incremental costs dlrectly attributable to the issue of new shares or options are shown in equlty asa deductlon net of
tax, from the proceeds.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax..,

Current tax

Income tax for the period i$ based on taxable ificome for the period. Taxable income differs from praofit as reponed in .
the statement of profit or loss and other comprehenswe income 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 penods Income tax
for the period is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reponmg
penod Current and deferred tax is recogmsed in profit or loss, except to the extent that it relates 10'items recogmsed

in other comprehensive iricome or direclly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectwely

Deferred tax. o

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.

. Deferred tax is calculated at the tax rates that are expected to apply in the period when the llabxhty is settled or the

2.15

2.16

asset'is realised based on tax laws and rates that have been enacted by the period end. Deferred tax 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 liabilities 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 taxes levied by the same taxation authority and the
Company intends to settle its current tax assets and liabilities on a net basis.

Share-based compensation

The intermediate parent company, Mapletree Investments Pte. Ltd. {(“MIPL") currently operates the follawing share-
based compensation plans: Mapletree PSU Plan and Mapletree RSU Plan (collectively referred to as the “Share-based
Compensation Plans”).

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

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

The Executive Resource and Compensation Committee (*ERCC”) of MIPL has been designated as the Committee
responsible for the adminisiration of the Share-based Compensation Plans,

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

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency. Monetary items denomifated in foreign
currencies are retranslated at the exchange rates applying at the reporting date. Non-monetaxy items carried at fair
value that are denominated in foreign currencies are retranslated at the rates prevmlmg at the date when the fair value
was determined. Non-monetary items that measured in terms of historical cost in a forelgn currency are not
retranslated.
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Significant accounting policies (continued)

2.16 Foreign currency transactions (continued)

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

Critical accounting judgements and key sources of éstimation unceértainty

Esfimates and judgements are continually evaluated and are based on experience and other factors, including

expéctations of future events that are believed to be reasonable under the circumstances. "o

Thcreﬁaa’ge no critical accouinting estimates or judgements made in applying the Company's accounting policies.
me'ke B

4. Revenue

The Company's revenue comprises:

2022 2021
£ £
Property management fees 603,173 105,660
Asset management fees 8,540,648 7,957,191
Development management fees 14,999 339,519
Rental recharge 565,743 409,309
9,724,563 8,811,679
All revenue was generated within the UK and is attributable to continued operations.
5.  Operating profit
The following amounts were (credited)/charged in the yea[: -
2022 2021
£ £
Currency exchange (gam)floss-— net 577 164
Staff costs 4,624,838 4,323,864
Audit fees 13,836 14,820
Depreciation 1,143,461 971,814
6. Staff costs .
2022 2021
£ £
Wages and saldries 13,822,289 3,665,599
Social security costs 441,340 390,103
Other pension costs 125,407 109,901
by
Share-based compcnsnﬁqn expenses 235,802 158,261
74,624,838 4,323,864
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

6.

Staff costs (continued)
:The average monthly number of persons employed by the Company durﬁ'tg the financial year was 39 (2021: 35).

2022 2021
Monthly average number of people (including execufive directors) employed:
Investment Managemeng/*Asset Mandgement 17 17
Property Management/ l;rocurement S 4
Finance 13 10
Human Resources/ Administration : 3 3
IS&T , , 1

39 35

Directors’ emoluments

The Directors did not receive any emoluments in respect of their services to the Company during the year (2021: nil).
The Directors are remunerated by an intermediate parent company, Mapletree Investments Pte. Ltd., for their services
to the wider Group.; There is no allocation of directors’ remuneration to the Comipany. *

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

The Mapletree PSU Plan and the Mapletree RSU Plan (collectively referred to as the “Plans”) for employees
(including executive Directors) were approved and adopted by the Board of Directors and shareholders 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. 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 Septeniber
2019 respectively.

Under the Plans, awards are granted to eligible participants. Eligible participants of the Plans include selected
employees of MIPL, its subsidiaries and associated Companies, iicluding executive Directors.

A Performance Share Unit or Restricted Share Unit 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 Maplétree 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 grang_gq“td eligiﬁle participants vest immediét’ely
upon completion of the 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 the extended
period of service beyond the performance target completion date have been fulfilled.
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6. Staff costs (continued)
The number of PSU outstanding under the Mapletree PSU Plan at the end of the financial year is summarised below:

2022 2021
Units Units
Beginning of financial yeat 38,021 19,050
Initial awards granted 20,467 18,971
End of financial year 58,488 38,021

The final nuniber of units to be released will depend on the achievement of pre-determined targets over a five-year
performance period. 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 targéts 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 released and cash-settled dunng the financial year (2021: Nll)

The number of PSU awarded and outstanding of 58,488 (2021: 38 ,021) are to be cash-settled. The final number of
units to be released in respect of 58,488 (2021: 38,021 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:

2022 2021

Units Units
Beginning of financial year 94,705 76,928
Initial awards granted 57,631 41,063
Award granted for over-achievement of performance targets 3,286 12,743
Released » (47,839) (36,029)
End of financial year 107,783 94,705

The final number of units to be released will depend on the achievement of pre-detemuned targets over a one-year
performance period and the release will be over a vestmg penod of three years;:No units will be released if the
threshold targets are not met at the end of the perfom\ance period; On the other hand, it superior targets are met, more
units than the initial award could be released up to a maximum of 150% of the initial award.

The RSU released during the financial year of 47 839 (2021 36 029) were cash-settled.

The number of RSU awarded and outstandmg of 107 783 (2021: 94 705) are to be cash-settled. Outstanding liability in
this respect is £282,604 (2021:£180 ,499). The final number of units to be released in respect of 57,631 (2021: 41,063)
of outstand:ng RSU has not been determined.

PSU and RSU units that are expecied to be cashsettled are measured at their cutrent fair value at the balance sheet
date. The fair value i$ measured based on the share price of SG$5.81 (2021: SG$5.28) at the balance sheet date.

]
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
7. Income tax expense
The tax charge for the year is made up as follows: 2022 2021

Current tax charges:

- Current tax on profits for the year o 663,987 495,198

Deferred tax:

- Decrease in deferred tax for the year (49,686) (17,086)
_ 614,301 478,112

(Over)‘;imder pm\"}‘iléion ift prior financial years: )

i: Current tax (24,199 (38,563)

- Deferred tax - 1

Income tax expense 590,102 439,550

The tax charge for the year can be reconcjled to the statement of profit or loss and other comprehensive‘income as

follows:

2022 2021
£ £
Profit before tax 3,320,679 2,521,368
Tax at the UK tax rate of 19% (2021; 19%) 630,929 479,060

Tax effect of: )
Temporary timing differences aitributable to property, plant and equipment . (49,686) (17,086)
Expenses not deductible for tax purposes 33,058 16,138
Over provision'in prior financial years (24,199) (38,562)
Tax charge for the year §90,102 439,550

8. Dividends

2022 2021
£ £
" Interim dividend for the year of £2,500,000 (2021: Nil) per ordinary share 2,500,000 -
2,500,000 -

\
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9.  Investment in subsidiary
13

2022 2021
£ £
Capital contribution&acquisition of Mapletree US Management LLC - -
Balance at the beginning and the end of the year 1,365,529 1:365,529
o] .
Details of the subsidiary'is as follow:
Country of
) incorporation/
Principal place of .
Name of subsidiary activity business Effective interest held
2022 2021
% %
Investment and
Mapletree US Management LLC rhanagement USA (Delaware) 100 100
services
 10(a) Property, plant and equipment
Computer Office
eéuipmen ) furniture and Total
. fittings
£ £ £
Cost
At 1 April 2020 195,789 . 413,765 609,554
Additions 102,258 1,407,329 1,509,587
Disposals (30,246) - (30,246)
At 31 March 2021 and 1 April 2021 267,801 1,821,094 2,088,895
Additions 11,122 9,549 20,671
Disposals (1,549) (359,772) (361,321)
At 31 March 2022 s 277374 1,470,871 1,748,245
Accumulated depreciation
At 1 April 2020 139,524 245,533 385,057
Charge for the year 34,747 149,106 183,853
I'):.visposals (30,246) - (30,246)
At 31 March 2021 and 1 April 2021 144,025 394,639 538,664
Charge for the year 53,400 349,350 402,750
Disposals (1,549) (359,772) (361,321)
At 31 March 2022 195,876 - - 384,217 580,093
Carrying amount
At 31 March 2021 123,776 1,426,455 1,550,231
At 31 March 2022 81,498 1,086,654 _1,168,152_
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
10(b) Right-of-use assets

2022 2021
Buildings £ £
At the beginning of the year 3,563,515 3,546,460
Additions 144,145 17,055
Disposals {333,429) -
At the end of the year 3,374,231 3,563,515
Accumulated depreciation
At the beginning of the year 1,141,746 353,785
Charge for the year 740,711 787,961
Disposals (333,429)
At the end of the year 1,549,028 1,141,746
Carrying amount '
At 31 March 1,825,203 2,421,769

Interest (i'riclud,ed".in finance cost) is £47,230 (2021: £58,075).

The cash outflows for leases in 2022 were £855,688 (2021: £623,384) in relation to lease payments and £16,073
{2021:'£17,055) in relation to direct cost incurred when acquiring a lease.

Lease liabilities 2022 2021
£ £

Current ‘ 799,058 830,367
Non-current 1,191,609 1,952,685
1,990,667 2,783,052

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

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

Lease payments to be made under reasonably certain extension options are 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-f-
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 poiht,
adjusted to reflect changes in the financing conditions since third party financing was received.

Lease payments are allocated between principal and finance cost. The finance cost is charged 1o profit or loss over
the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for
each period.

Right-of-use assets are measured at cost comprising the amount of the initial measurement of lease liability and any
initial direct costs and restoration costs. The assets are generally depreciated over the shorter of the asset's useful
life and the lease term on a straight-line basis.

Payments associated with lease of low-value assets are recognised on a straight-line basis as an expense in profit or
loss. Low-value assets comprise small office equipment.
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11. Deferred tax

The balarice comprises temporary differences attributable to:

Property, plant and equipment and lease liabilities

Movements

At 1 April 2020

Charged/(credited) to profit or loss:

- Movement in respect of prior years

- Mavement in respect of current years
At 31 March 2021 and 1 April 202t

Credited to profit or loss:

- Movement in respect of prior years
- Movement in respect of current years

At 31 March 2022

12. Trade and other receivables

2022
£

(112,716)

2021
£

(63,031)

Property,
plant and
equipment
£
(45,945)

(17,086)

(63,030)

(49,686)

(112,716)

The Company applies simplified approach to measure expected crgdif losses which uses a lifetime expected credit loss
allowance for trade receivables. No expected credit loss allowance'is provided for the year ended 31 March 2022 (2021:

Nil).

Amount owed by group undentakings
Accrued income from group undertakings

Prepayments
Other debtors

Amount owed by group undertakings
Accruediincome from group undertakings

Prepayments
Other debtors

Current Non-current Total
2022 2022 2022

£ £ £
3,415,348 2 3,415,350
2,634,981 - 2,634,981
73,585 - 73,585
147,201 3,900 151,101
6,271,115 3,902 6,275,017
Current Non-current Total
2021 2021 2021

£ £ £
3,523,322 2 3,523,324
1,737,052 - 1,737,052
87,204 - 87,204
254,108 87,501 341,609
5,601,686 87,503 5,689,189

The fi‘a‘?i- value app;o,xiﬁx_a_‘tes_ the carrying value of the assets. No interest is charged on intercompany balances (2021: Nil

interest). The balances are unsecured and repayable on demand.
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13. Cash and cash equivalents
Cash and cash equivalents consist of cash balances with banks:

2022 2021
£ £
Cash balances with banks 2,372,510 1,956,820
14. Called up share capital

The Company has one class of ordihary shares. 2022 2021 2022 2021
Shares Shaves £ £

Ordmary shares . 3 3 200,002 200,002

"' Reconciliation of the number of shares ggtstandfng

Number of shares Par Value Share premium Total
£ £ £

At 1 April 2020 3 3 199,999 200,002

At 31 March 2021 3 3 199,999 200,002

Shares issued - - - -

At 31 March 2022 3 3 199,999 200,002

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.,

15. Trade and other payables
Trade and other payables due in less than one year;

Trade payables

Amount owed to group undertakings

Other creditors

Accruals

Accrued share-based compensation expenses (réfer note 6)

2022 2021
£ £
262,392 26,059
133,637 =2
195,009 1,857
1,097,399 1,329,73)
282,604 180,499
1,971,041 1,538,146

The fair value approxlmates the carrying value of the habllmes No interest is charged on intercompany balances (2021 Nll

‘interest). The balances are unsecured and repayable on demand.

16. Contingent liabilities

There are no commgent habnﬁhes as at 31 March 2022 (2021 £N|l) that requue adjustmems of or disclosure in the financial

statements. ,

17. Commitments and contingencies

o) ‘e N vs! ot . .
There are no comniitments or contingencies that require disclosure in the financial statements.

:

18. Immediate holding and ultimate holding companies

The smallesi and largest underiaking for which the Company is a member and for which group financial statements are
prepared is Mapletree Investments Pte: Ltd. and are available at 10 Pasir Panjang Road, #13-01 Mapletree Business City,

Sifigapore 117438.

27



r

MAPLETREE UK MANAGEMENT LIMITED

(o

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
18. Immediate holding and ultimate holding companies (continued)

19.

The immediate holding company'is Mapletree Management Consultancy Pte. Ltd., a company"incorporated in Singapore.
The intermediate parent undertakmg is Mapletree Investments Pte, Ltd., incorporated i in Singapore. The ultimate parent
undertaking and controlling party is Temasek Holdings (Private)  Limited, incorporated in Singapore.

Related party transactions

The Company charged asset and property management fees to Oxfordshire Assets Lmuted London Crescent Lmuted
Lancashire Assets anlted Lincolnshire Assets Limited, ngh]and Assets anxted and Leicestershire Assets Limited
which were mjected into a global student accommodation fund, MGSA Private Trust (“MGSA") syndicated on 16
March 2017.

During the year ended 31 March 2022, the Company received 24,457 (2021: 17,384) MGSA GBP Class Units which
was equal to £1,603,712 (2021: £1,182,104) as part of management fees payable by MGSA.

Subsequently, the Company disposed the 24,457 (2021: 17,384) MGSA GBP Class Units to Mapletree Stratford
Holdings Pte. Ltd. And the amount £924,660 (2021:£1,182,104) remains outstanding at the end of the year.

During the year ended 31 March 2022, the Company paid expenses on behalf of Mapletree Investment Pte; Ltd. "MlPL"
of £777 (2021: £Nil) and MIPL paxd expenses on behalf of the Company of £39,479 (2021: £77,588). At the end of the
year the amount due from MIPL was £2 985 (2021 due from MIPL was £3,131),

. MIPL is the intermediate parent undenakmg of Green Park Reading No. 1 LLP, a limited liability partnership
“incorporated in England and Wales. Duritig the year ended 31 March 2022, the Company paid expenses on behalf of

Green Park Reading No. | LLP of £17,268 (2021: £16,496), of which £37,413 (2021: £25,049) remains outstanding at
the end of the year,

Mapletree Management (Netherlands) B.V., a company incorporated in The Netherlands isa subé.iaiary of Mapletree
Management Consultancy Pte, Ltd. and its intermediate parent undertaking is MIPL. During the year ended 31 March
2022, the Company paid expenses on behalf of Mapletree Management (Netherlands) B.V. of £1,479 (2021: £216), of
which £3,671 (20217 £2,423) remains outstanding at the end of the year,:

Mapletree Management (Poland) Sp. Z.0.0., a company incorporated in Poland is a subsidiary of Mapletree Management
(Netherlands) B.V. During the year ended 31 March 2022, the Company paid expenses on behalf of Mapletree
Management (Poland) Sp. Z.0.0. of £3,747 (2021: £Nil), of which £4,718 (2021: £736) remains outstanding at the end
of the year.

MIPL is the intermediate parent undertaking of Glass Wharf JV Limifed , a company'i'ncorporated in Jersey. During the
year ended 31 March 2022, the Company paid expenses on behalf of Glass Wharf JV Limited of £Nil (2021: £283,340),
of which £Nil (2021: £283,340) remains outstanding at the end of the year,

Warwick Assets S.a.r.l., a company incorporated in Luxembourg lS a subsxdlary of GB Luxe Asset S.a.r.l. and its
intermediate parent undertaking is MIPL. During the year ended 31 March 2022, the Company paid expenses on behalf
of Warwick Assets S.a.r.] of £Nil (2021: £Nil), of which £Nil (2021::£11,314) remains outstanding at the end of the
year,

Roosevelt Assets Limited, a company incorporated in England and Wales is a subsidiary of Great North Holdings Pte.
Ltd. During the year ended 31 March 2022, the Company paid expenses on behalf of Rooscvelt Assets Litnited of
£34,843 (2021: £165,532) of which £27,646 (2021: £9,074) remains outstanding at the end of the year.

Thames Assets Limited, a company incorporated in Jersey Channel Islands is a subsidiary of Great West Assets Limited
Partnership. Ltd. During the year ended 31 March 2022, the Company paid expenses on behalf of Thames Assets
Limited “Thames" of £30,333 (2021: £Nil) and Thanmes paid expenses on behalf of the Company of £165,942 (2021:
£Nil). At the end of the year the amount due to Thames was £133,637 (2021: £Nll)

The Company charged asset and property management fees to Aberdeen IQ Umt Trust, Hardman Investments Unit
Trust, Glass Wharf JV Limited and Clover Assets (Dublin) Limited which were mjected into a global commercial fund,
MERIT Private Trust ("MERIT") syndicated on 25 February 2021.

The Company also charged asset, property and development management fees to fellow subsidiaries Derry Park Assets
(UK) Limited, Green Park Reading No. | LLP and Nova Assets (Dublin) Limited, ,
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19. Related party transactions {continued)
During the year, the Compaiiy entered into the following trading transaction with related parties:

MGSA
MERIT
Fellow Subsidiaries

MGSA *
MERIT
Fellow Subsidiaries

Property Development
Asset Mariagement Fees Management Fees Maiiagement Fees
2022 2021 2022 2021 2022 2021
£ £ £ £ £ £
1,650,467 1,530,493 : - - ¥
2,023,696 - 359,617 - - =
4,866,485 6,426,698 243,556 105,660 14,999 339,519
8,540,648 7,957,191 603,173 105,660 14,999 339,519
Amounts owed / accrued
Other Revenue from related parties
2022 2021 2022 2021
£ £ £ £
- - 390,770 254,967
- - 607,458 -
565,743 409,309 4,974,497 4,670,340
565,743 409,309 5,972,725 4,925,307

The Company had expenses paid on behalf of or expenses paid on its behalf during the year and amounts outstandfng as

follows:

Mapletree Investments
Pte. Ltd.

Mapletree Real Estate
Advisors Pté. Ltd.
Green Park Reading
No.l1 LLP

Mapletree
Management
{Netherlands) B.V.
Mapletree
Management (Poland)
SP. Z.o.o0. .

Glass Wharf JV
Limited

Warwick Assets S.ar.l.
Hardman Investments
Unit Trust

Thames Assets Limited
Raosevelt Assets
Limited

Expenges paid on its behalf

Amounts due from /(due to)

Expenses paid on behalf of related parties
2022 2021 2022 2021 2022 2021
£ £ £ £ £ 3
777 i, 39,479 77,588 2,985 3,131
924 - - - 924 -
17,268 16,496 - - 37,413 25,049
1,479 216 - - 3.671 2,423
3,747 - - - 4,718 736
- 283,340 - - . 283,340
. . - - - 11,314
250 - - - 250 -
30,333 - 165,942 - (133,637) -
34,843 165,532 - - 27,646 9,074
89,621 465,584 205,421 77,588 (56,030) 335,067
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

20. Capital management

21

The Company's abjectives when managing capital (béing cash and cash equivalents and equity) are:

o To safeguard the Company's ability to continue as a going concern, so that it can continue to provide returns for
shareholders and benefits for other stakeholders, and

* To provide an adequate return to shareholders by pricing services commensurately with the levél of fisk.

The Company is not subject to any externally imposéd 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 ra;"sn'ng finance for

the management of the cost of capital of the Company or to fund significant acquisifions and developments désigned to

grow in the future,

Financial risk management

The Company's activities expose it to a variety of financial risks. Financial risks are risks arising from financial
instruments to which the Company is exposed during or at the end of the reporting period. Financial risk cqrppri’Ses
market risk (including foreign currency risk, interest rate risk and other price risk), credit risk and liquidity'i“ihlgé 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 are measured in the Statement of Financial Position is summarised in
this section.

As at 31 March 2022 ‘ FVPL Amortised cost Total
£ £ £

Financial assets

Trade and other receivables . . R 6,151,663 6,151,663

Cash and cash equivalents 2,372,510 - 2,372,510

Financial liabilities

Trade and other payables . (1,776,571} (1,776,571)

Lease liabilities ) . (1,990,667) {1,990,667)
2,372,510 2,384,425 4,756,935

As at 31 March 2021 FVPL . Amortised cost Total

£ £ £

Financial assets

Trade and other receivables - 5,505,766 5,505,766

Cash and cash equivalents 1,956,820 - 1,956,820

Financial liabilities

Trade and other paysbles (1,535,830) (1535,830)

Lease liabilities . (2,783,052) (2,783,052)
1,956,820 1,186,884 3,143,704

30



e

MAPLETREE UK MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

21. Financial risk management (continued)
Credit risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation, The Company's objective is to minimise poiential loss resultiig from default of counterparty.
Credit risk ar%‘s;gg from the Company's cash and cash equivalents 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 i is mmgated as cash and cash equivalents are only held \‘vuh reputable’ mshtunons
Receivables are deemed to be fully recoverable and are monitored on a periodié basis,”All of the Company's receivables
are neither past due nor impaired.

The Company's credit fisk exposure in relation to receivables under [FRS 9 as at 31 March 2022 is set out as follows:

2022 2021
£ £
Trade and other receivables .
Related parties 6,050,331 5,260,376
Other third parties 17,731 245,390
: 6,068,062 5,505,766

The Company has procedures in place to assess whether to enter into transaclions with third parties, including credit check:

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

There is no credit loss allowance on the Company's financial assets at amortised cost as at 31 March 2022.

Liguidity risk

Liquidity risk is the risk that the Company will encounter 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 froma
counterparty defaulting on repayment of a contractual obligation; or from the inability to generate cash inflows as
anticipated.

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

The following are the remaining contractual maturities at the end of the reporting period of financial liabilities. The
amounts disclosed in the table are the contractual undiscounted cash flows and include interest.

As at 31 March 2022 Less than 12 More than 12

months months Total
£ £ £
Financial liabilities
Trade and other payables (1,776,571) - (1,776,571)
Lease llabnhues (799,058) (1,191,609) (1,990,667)
. (2,575,629) (1,191,609) {3,767,238)
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MAPLETREE UK MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

21.

22.

Financial risk management (continued)
Liquidity risk (continued)

As at 31 March 2021 Less than 12 More than 12
o Total
' months months
£ £ £
Financial liabilities
Trade and other payables (1,535,830) - (1,535,830)
Lease liabilities (830,367) (1,952,685) (2,783,052)
(2,366,197) (1;952,685) (4,318,882)

Market risk

Market risk is the risk that ihe fair value or future cash flows of a financial-instrument will fluctuate because of changes
in market prices. The Company does not have interest bearing assets and liabilities and is therefore riot 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 i is the Company's functional and presentation currency. Translation gains and losses are recognised in the
profit or loss in which they arise. The foreign currency transactions do not have a material impact to the Company.

Interest rate risk

Interest rate risk i$ the nsk that the value of a ﬁnanclal instrument or cash flows associated with the instrument will
fluctuate due to changes | i market interest rates. The Cornpany does not have any interest-bearing financial assets and

liabilities and is therefore not exposed to interest rate risk;.

Trade and other receivables and trade and other payables are’interest free and have settlement dates within one year.,

Other price risk

The Company does not have any investment portfolios or financial instruments that are subject to price risk.

Post-balance sheet events

The Company has surrendered its ongmal office lease'in Apnl 2022 and entered a new office lease with a ten years lease

penod t0 2032. This gives rise to a nght «of:Use Asset of £5,004,182 and Lease Liabiities of £5,004,182.

2
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