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whelc er4ny  4rt @ the ~entents e ths 4nnen-ement.

FCC
Eﬁ%ﬁ}%%ﬂiﬁﬁﬁﬁﬁﬂ
F 4G es Gr Py X, Lud.
(a joint stock company incorporated in the People’s Republic of China with limited liability)
Sth = K. 6865)

2020 ANNUAL RESULTS ANNOUNCEMENT

Jhe, e4rd (the 'B ‘{d”) e dre~ters (the ler-. t‘s”) o 13t R3ssRre Ce.,. td. (the 'C ‘lb “~n’”’)
5 ,ledsed te 4nneUn-e the 4Ud 1ed ~ensel f4ted resUits @ the Com,4ny4dnd s sU s #res (te gether, the
vGr ’""’) or the Yedr ended 31 De~em er 2020. Jh s 3nno“n~cmcnt~on@mngthg‘ U] text @ the 2020
Ann U]} e,ort® the Cem, K 4ny, whih~em leswth the relevdnt reqUrements @ thei UYles@evernngthe

L Stnge _e-Urresen Jhe te-k Ex<hdnge e A ongh ong 1 ted nreldtmn te n erm4t wn te 4~~em 4ny
| relm n¥ry3nneUn-emenPe 3nn'@] resUlts.
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1999 unhc\l‘\ e4d
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AUDITORS
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C“n ~Arm-en’s St~§+:m: 1t

Ded g _h3rehelders:

_n,_ehd]l e the e%rd (the vBoavlrd”) e dre-ters (VDJc.tors”) o 13t ¥ dssrel C."L td. (the vComJ 4ny”, te gether
w1h 1ssY sd#res, the "?r‘o‘ﬂ "N, resent the 3 Udited ~ensel dted ndn- #1stdtements @ thc‘%o“{l or the Yedr ended
31 Deweny er 2020 (; g, 20207) (the (i e, ertng ermd”).
Nn ., 2020, the ¥reY, ene ted rem the m 4-~te thereledsc @ new ~4 4. 1y3ds well 3s std le 4nd stren g neredse n
dcmqnd o' ndUstry, 4nd 1s e erdtngrevenle redhed 4 new high. The o, erdt ngrevenle o\thc‘?ro‘ﬂ or YV2020
wds 4 rexmdtely \\‘B6,260.42 milsn, re resenthg4n n-redse @ 30.24% 3s ~em,4red t i\‘B4,806.80 m il sn
o 2019. The net  re 1 3ttr51 Ud le te _hdrehelders @ the 4rent-em, 4ny er n 2020 wds \\‘Bl,628.78 milmn,
re, resenthg4n n-redse o 127.090}3 as~§mﬂrcd te \\‘B717.24 milsn er l?VZOIBV.

BOOMING DEVELOPMENT OF THE DOMESTIC PV INDUSTRY

DU ngthe tstseverdl menths n +2020, the demest4 nstdlled-4 -1y wds4 e-ted Ythe C_ND-19 te seme extent,
yet w th the sheess Yl <ontrel @ the C_ND-19 n Chn? | 1Ys the dttent wn en ~ledn 4nd lew <4y en energy rem 41l
wdlks @ the se~rty, 4rtiUYdrlysU seqent te re, edted highlight en - edk ng~4r en d ®x e em 5s wns 4nd 4~-hevng
~4r ennelr?]1y” en m?jer e~-4s mns v rcs‘dcm;,ﬂ,nd ng the? _ “ndVUstry hds w tnessed 3 vigereYs re~every trend
shee the se-end h4l o 2020Nnnev4tmn hds een extensvelyd 1ed nte red't4nd te-hnele gy 4nd the ele~tri ty
,riednd-este  ewer generdtmn-entnled te de-lne, 4nd the ex ort @  red'ts neredsed steddiy.

A~vord ngte the st4t 5t4s rem the Chnd® NWndUstry Asse~ #t »n (d‘A), n pn 2020, Chn?’s new nstdlled -3 4.1y
red~hed 48.2 g1 watts ("? ), re, resent n g4 Yedr-en-yedr neredsc @ 60% dnd dnkng rst glg 411y er-ense-Utve 8
Yedrs. Ase theend e <~20\§0, the« Un Ua ¢ v, g -~enne-ted hstdlled~3 4~ 1y n Chnd red-hed 2539 re resenthg
4 Yedr-en-Yedr neredsc e 23.5% 4nd dnkng r1st ge 411y er~ense-ltve 6 Yedrs. Jhe velUme o 3 ,ower generdtmn
1 ths Yedr red-hed 260.5, 1ilwn kwh, re resentng? yedr-en-yedr n.redsc @ 16.2%, 4nd 4-~ented or 3.5% o the
tetd] vel'me @  ewer generdt mn n Chn?, re resentngdn neredsc o 0.4 erentd ge  ent.

STEADY DEVELOPMENT OF THE OVERSEAS PV MARKET

<l 4T _ m3rket rem4 ned 3 grewth trend everdll des, te vdr»Us de grees @ ~ 1y<lesUre medslres nd1 erent-eUntr ks
drven ythc s,redd @ the C_ND-19, exertng-ertd n i, 4-t en thet  nstdlled <4 4. 1yNn 2020, new! _ nstdlled
=4 3. 1Y nered scdP y 130% 411y, re, resent n g4 yedr-en-yedr n-redsec @ 13%, w th the ynted _t3tes s the se~end
13r gest nstdlled m4rket n the werld. Anew reUnd @ WY  eli s n _ etndm s, Yrredd wédve o ree %of. nstdll3ten n

£tn4m. A~~erd n gte the 4nne Yn.ements ssled Yy thc\‘nstr}’ oNndUstry4nd Wr4de n _ etn%m, the new! _ nstdlled
~4,%-1y n _ etndm red~hed 10.75%¢  n - 2020, @ whih the ree tof. nstdl]3t wn~4 4. 1yex~ceded 9% led ng
4s the th,rdYargcst nstdlled m3rket h the werldNn 4dd 1 sn, n light @ the ~est e v ,ewer generdt pn~enthlngte
de~1ne 3nd the E y e~-ele 2441 4 greement, the Ele, e4n m3rket w il rem4 n 4 grewth mement'm.

LY LY
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ACCELERATING THE EXPANSION OF PV GLASS PRODUCTION CAPACITY

? g4ss red%ts, engthe rn-13] redtse the¥re! , 5ex e-ted te rem? nthemd ndryvere theRrel ’s grewth
1n2021. _ thther4 ddevele, mente the g af ndYstry, the dem4nd oxy. gldss~ent hles te heredseNn erder te
meet the stren gmarket dem4nd 4nd Urther n-redse the m4rket shdre @ the Com anys, gdss, tw o gdss UYrnd.es
w1h4 ddiymeltng<3 4- 1y 1,000 tens n 2mdm" red'tmn Bdse were iz ted 4nd , Yt nte red't®n nthe eYrth
qWrter @ 2020 4nd the rst qUrter o 202Y, res, e~tvely. The rstt _ gdss Urndee wih 3 d41ymeltn g~ 3.1y e
1,200 tens n the! h3s®M o AnhUY red'%imn Bise was Jgnted 4nd | % nte ,red"%tmn nthe rstqUWrter e 2021Nn
4dd1mn, the ¥re! wil remete the ~enstr'“t »n  regress o ether’ g4ss Yrndees 17 h4séM o AnhUY redWimn
B3se 4nd 1 5 ex e~ted te, e Jgnted 4nd , Yt nte ,red"tmn n 2021. _Yrthermere, the @reY 3lse w.il  remete the
~eonstr'Lt®n  regress @ otl?)crr g4ss Urndees )1? hds o AnhUY red'tmn Bise ( el gldss Urndees w th @
ddiymeltng~4 -1y 1,200 tens) 4nd 1 5 ex, e~ted to, ¢ Jgnted 4nd | Y% nte ,red%tmn n 2022.

IMPROVING RESEARCH AND DEVELOPMENT CAPABILITIES THROUGH COST REDUCTION AND
EFFICIENCY IMPROVEMENT

P s ,red'“t®n Il nes o the¥reY thdt wds newly ignted 4nd , Yt nte red'tmn were [3rge-s-dle Urnd.es dnd 5
4., 1ed wih new  red'“tmn te-hnelegy, whih w.il enhdn.e the red'“tmns-dlednde i en.ye the®rel .

At  resent, the de!! le-sded  ewer generdt ®n system 5m4 nly4, 1ed nhdemests 4nd everseds 13rgc-s.avlcr ,ower
generdt wn | reje~ts whie the ;re ertmne de! le gldssmedUles 5 ex, 4nd ng~ent nleUsly\Myednwh ie, the  red 't mn
e medUles nldrge szednd wth high ewerkee, s neredsn g\gr%dwtlly. As sWh, the@re! w il m4ke mere nvestment
1 del le gdss dnd 13rge-sxed gdss, esdes ¢ erts | Ut nte R &D e light trinsm 1tdn-e rdte 4nd sel -man d-tUred
eqUiment, se 4s te m4 ntd nre~egnred sUstd n4 11yand~em, ettveness o the@re! n thc?l% aft v g3ss market
whie meetngthe d1 erent#ted dem@nd e the seldr medUles o v géss.

R™enH (g y
Ch4 nmén

J8xng thjngr. rov,tl.c,r\i C
29\‘3r~h 2021

LY LY
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F1 :-Y i Fl11ren l"g‘;S"'mm'{

FRé: e ondid 31D

-.m\l T

2020 2019 2018 2017 2016

RMB’000 \\B*000 \\B"000 \\QB’OOO \QB’OOO

\ evenle 6,260,418 4,806,804 3,039,802 2,974,511 2,951,265

et re 1 1,628,784 717,244 410,926 429,511 606,044

Eﬂrn,ngi ,er shire
Bdsi (K&B) 0.83 0.37 0.23 0.24 0.34
Dithed (\)B) 0.81 VA VA VA VA
FRie cwondd31De am) or

2020 201920082017 2016

RMB’000 \\AB000 \\B"000 \\B"000 \\B*000

Jon- Urrent #ssets 6,696,524 4,939,536 3,896,692 3,055,430 2,229,959

CUrrent 4ssets 5,569,277 4,452,745 3,056,857 2,950,113 2,236,666

Totd] 3ssets 12,265,800 9,392,281 6,953,549 5,955,543 4,466,625

CUrent18 i1rs 3,330,801 4,454,089 2,250,047 1,968,537 1,390,010

Jon~Urrent 18 i1rs 1,700,256 425,303 1,034,848 736,633 118,966

Jotdl 18 i1es 5,031,058 4,879,392 3,284,895 2,705,170 1,508,976

et dssets 7,234,743 4,512,888 3,668,654 3,250,373 2,957,649

_hire<d, 1 510,312 487,500 450,000 450,000 450,000

S Jetd1 eqU1y 7,234,743 4,512,888 3,668,654 3,250,373 2,957,649
EqU1ydttr1 Y4 le te ewners

e the Com,3ny 7,234,743 4,512,888 3,668,654 3,250,373 2,957,649

Jhe 1hén. 81 sUmm4ry er the Yedr 2019 4nd 2020 were extrd~ted rem the Censel H4ted

thar‘sé‘s.

N
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4n- #1 _tdtements  re dred
1 4-erddn-e w th the CA_BE, whie the nin-#] s'mm4ry er the Yedrs 2016, 2017 4nd ZOISchrc extrd~ted rem
the 1nsol,datcd 13ne 35s@tements o the Fre U erthe~erres, endngre ortng erwd  re 4red n 3--erddn-ec wth



M"u% «m s 1t Dis “ssl l'll“glﬂ A e sls

BUSINESS OVERVIEW

JheRre! 5 rn-13dllyen® ged nthemdnUadctrngdnd silese varmUs gdss redits, ‘n-lud,ng css, ledt gdss,
dr-hte-tUd] gldssdnd heYscheld gdss. The red'-tmn d-ites oé‘hc‘?rou are strdte g1dllyle~-4ted nJ8xng Zhejfng
3 rev h-e, 4nd o gy4n g CeUnty, ChUzhe Y, Anh ul revnee nthet } C ’wnd‘ 41heng _ rtndm. The<re md nly sells

g3ss , redts te -~ Ustemers n~eUntr£s n-1Yd ngChnd, Jh4 13nd, C‘ln}) od #N(ndenes #Nnd ? 4nd the 7n10cé‘ﬁtcs.

Nn ﬁv2020, the ®re ene ted rem the m 4-te <4 4. 1yex 4nswn4nd the, eem o " a Ustry, 4nd 1s e erdtng
revenle red<hed 4 new high. Jhe o, crat‘ngrcvcp“uc o the<re! er W,TZOZO Wat)s EhL roxm\‘/ltcl}’\ \‘B6,260.42 m il sn,
re, resent h £4n heredse @ 30.24% 3s~em 4red to \‘B4,806.80 milsn erthe Yedr ended 31 De~em er 2({9 (v I 2019™).
Nhe net ,re 13ttr1 Ud le te shdrchelders @ the  4rent ~em, 4ny (the __h3rehelders”) eor . 2020 wds \\‘iBflv,628.78
m il ®n, re, resentng4n neredse @ 127.09% 3s ~em  4red te \\‘B717.§24 milsn er rf"rZOl :

O or 1. (t'{".Gr ‘("p ’s | S1 ess
1. D{n‘-stl ._;;-dglrnlnAﬁ‘;"'lPr(In &, ﬂ;'-PRC

Jwe  reje-ts en re-essng-4 4~ 1y e 750,000 tens @ P gdss n' hds® o AnhUl redLtmn Bdse re, resent
the ,reje~t @ Usngthe re-eeds rem the 5sUn.e @ A sh3re ~envertlle ~eor, erdte, ends e the Cem 4ny and
the ,reje~t @ Usngthe re-eeds rem the nen- U 1+ 5s%n.e @ A shdres @ the Com, 4ny, n-1¥dng out
g4ss  red"tmn lnes withd ddiymeltng<3 3. 1ye 1,200 tens. The st g3ss  red"tmnlne withd d4i
meltng<3 4.1y e 1,200 tens wds ignted 4nd , Yt nte ,red'“tmn n the rstq%@rter ¢ 2021, 4nd 4nether three
4re ex, e~ted to, © g4d@1ly Ut nte red'-tmn n2021.

Nn 4dd1wn, dY% te the vigerelYs devele, ment @ the whele® ndUstry 3nd the d1 erent#ted reqUrements e
dewnstredm ~ Ustemers or 13rge-s zed 4nd thn gdss, the ¥rel, ex e-ts thdt the 4 eve <4 d-tywilnet e le
te meet the dem3dnd @ dewnstredm ~ Ustemers or the @rel ’s redts 4 ter t 5 Ut nte e crdtmn. Tl?us,bthc
Rre!, ntends te -enstr't e, gdss UYrndees wih4 dd iymeltng-4 4. 1ye 1,200 tens h ngn,ng\‘odcrn

WndUstr 31T ark, yon gy4ng Ce umy, ChYzhe!Y C1Yy, Anh up revh-e, thcﬁ C, whih 4re ex, e-ted tob e g4dU]ly
, Ut nte e, erdt®n n 2022.

2. 0 wrsig s, »Jslfnlan-_;,*: rg Vit mran

DVe te nevel ~erendv rls (the vC _ND-19”) sneethe egnnnge 2020, ttndm hdsste, ed ss'ngvsdste Chnd
~1rens 4nd the te~hni #ns 4re Un? le te 4ttend _ etndm s 1eNt hds<ertd n m 4-ten the-enstr't ®n regress o
the rtn3m! red'%tmn B4se, Ut w.th the~entrel @ the C_ ND-194nd strvng erthe st qYet? rem the le-4]
gevernment, Ythe Cem, 4ny, Hm Cem 4ny’sstd 3arrved4tthe~enstrtmnste sheessyely, 4nd the~enstrct sn
Aty rrs g4dUIly retYrned te the nerm@l level. As s'h, twey gldss Urndees wih 4 ddiymeltng<d 4-1ye
1,000 tens n the, g4ss ,redLtmn 3se ,n‘u 41heng  rtndm were ignteddnd | Yt nte red'-tmn nthe eYrth
qBrter @ 2020 ’an the rst q@rter @ 2021, res, e~tvel).

LY LY
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3 cf ry odr . )}stlg PVE hes Mrmess

Nn erder te Urther neredse the ,redtwne i en.y, the®reY hds<eldre 3 red one gldss UYrndee wthd dd iy
meltng<4 3-1ye 600 tens 3t the | rod‘Ltjnb dse nJ#xng thjngr. rev h-e, tth{ C, whih wds<em, leted
4nd ignted n the oYrth qW@rter @ 2020.
4. R Fser ool i .s. M Yﬁp hes Mrme: %}, Lied

Nnres,e-t o the~oend'“twn e ~eld re, 4r eor the Vre! ’s exstngddiymeltng<?d 3.1y e 600-ten ledt gdss
Urndee, the trdns ermdt »n wds<em  leted 4nd wds re- ign ted 4nd | Yt nte o, erdtmn n Alglst 2020.

5. U drte Koatssen o X o H s wss

n5 r@ry 2021, the Com,4ny4nneln-ed te  re oscte 5s'e U te 76,000,000 ncw‘ shdres, whah hds een
4, ,reved Ythe Bedrd. The-4, o the nev&" shdres  re esed te, e bsled shdllre resent: ()3  rexmdtely 3.5%
o the tet¥] ssled shdre~4 14l e the Cem 4nydsdtthe ddtc o RIC Bedrd meetng (1) 4, rexmdtely3.4% e the
tetd] 5sled shdre <4 14l @ the Com, dnyenldrged Yths ssWnee; (1) 4  rexmdtely 16.9% o the tetdl 5sled

N shares o the Cem,4ny4s 3t the d4te @ the Bedrd meetng 4nd ()4, rexmdtely 14.4% o the tetd] ssled ¥
shdres @ the Cem, 4nyenldrged Yths ss%nee. Ths 5s™@n.e hds een~ensdered 4nd 4,  reved 4t the 2021 st
extrdeord n4ry generdl meetng, 31(: 2021 xst A shdre~14ss meetn £4nd the 2021 Jst‘ shdre ~14ss meetn g held
on 25\‘37r~h 20213nd 1hds eenre, orted to the Chnd _e-Yr1esi cgiAtery Cemm ssmn ((C_} C”) en 25\‘ar~h
2021. As @ the d%te @ ths Rnnwvl re, ort, the jsmméo ncw‘n shdres hds notb een~em lé§cd.

INDUSTRY OVERVIEW
Bmlg de -."gm-.n i dfnsn PV 1 sir

DY ngthe 1stseverdl menths h I'TZOZO’ the demestd nstdlled«3 3~ 1ywds4 e-ted ythe C_ND-19 te seme extent,
yet w 1h the s'ess Ul ~entrel @ the C ,\’D—IQ n Chnd 1Y the 3ttent ®n en ~ledn 4nd lew ~41 en energy rem 411
wdlks @ the se~ rty, 3rtiUdrlysU seqent te re, edted highl ight en - edk ng~4r en d ®x e em 5swns 4nd 4~-hevng
~4r ennelr4l 1y’ en m?jer e~-4s wns }x resfenty, 1/ h ng the" ‘ndYstry hds w tnessed 4 v igereUs re~every trend
shee the se-end h4l e 2020Nnnevdtmn hds een extensvelyd 1kd nte red't4nd te-hnele gy dnd the ele-tri ty
,riednd-este  ewer generdtmn-entnled te de-lne, dnd the ex ert @  red'ts n-redsed steddiy.

A~~ord ngte the stdt 5tis rem the Chna' NndUstry Asse~ $twn, n . 2020, Chn4’s new nstdlled <4 3 1y red-hed
48.2R | re resentng?d Yedr-en-yedr n-redse @ 60% 4nd dnkng rst gle 311y er-ense-Yve 8 yedrs. As @ the end
° 2%]20, the « Um U3t ye! grd-~enne~ted nstdlled ~4 4~ 1y n Ch.nd red~hed 2539, re resent g4 Yedr-en-yedr
h-redse @ 23.5% 4nd nkng rst ge 411y er~ense-Ytve 6 Yedrs. The velUme o ? ,ewer generdtdn h ths Yedr
red<hed 260.5, 1l wn kwh, re resentngd yedr-en-Yedr neredsec @ 16.2%, 4nd d-~e'nted or 3.5% e the tot3l vel'me
e  ewer generdtdn h Chnd, re resenthg4n heredse @ 0.4 er-entd ge  ont.

(Y
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Sti~d d: -.‘ﬁm-.lt l't"‘\-. ('.PS'.“QPV m-&

<lq 3T _ market rem3 ned 3 grewth trend everdll des, te vdr »Us de grees @ ~ 1y~leslre medsUres n vdr »Us <o Untr s
as }r,lvc ythe s, re3d e the C_ ND-19, exertng~ertd n i 4~ten the,  nstdlled -4 4. 1yNn 2020, new! _ nstlled
-4 ac1y mrcascdk) Y1309 _ gle 311y, re resent ng4 yedr-en-yedr Jkrcayc ® 13%, wththe ynted t3tesds the se~end
13r gest nstdlled mérket n the werld. Anew re'nde WY, eld es n  etndm s, Urredd wive o ree §QF nstd]]3¢en n
Vj:tnam. A~vord ngte the 4nne Yneements ssled, y thc\‘,njstry oelndustryand Nr4de n_ _etn4m, the new!  nstdlled
~4,3-1y n _ etndm red-hed 10.75%¢  n - 2020, e whih the ree tof. nst3ll3twn~4 4. 1yex~ceded 9F . le? ng
4s the th;rdYargcst nstdlled market n the I(world‘n 4ddimn, nlight e the~este i ,ewer generdt sn-entnngte
de~1ne 4nd the Ej e~-ele 2131 4 greement, the ElYe, e4n m3rket w il rem4 n4 grewth mement'm.

r ﬁ"‘ 2} !ll g3 el

o Ve A3 =
A ser ilg t‘..p‘--,n;l(n(PVe €S

? g4ss redWts, engthe rn-13] redtse the<re! , 5ex e-ted te remd nthemd ndryere theRrel ’s grewth
1n2021. _ ththerd, 1 devele mente the gl a®  nd Ustry, the dem4nd of g4ss-ent hles te h-redseNn erder te
meet the stren gm4rket demdnd 4nd Urther n-redse the market shdre @ the Com, 3ny’sr. g4ss, tw o gdss Yrndees
w1h@ g4 iymeltng<3 3. 1y 1,000 tens h _ rtn4m" red'tmn Bdse were ign ted 4nd , Yt nte red'“t®n nthe eYrth
q%rter ¢ 2020 4nd the rst qUrter o ZOZY, res, e-tyely. Jhe 15t _ g4ss Urndee wth @ d3 1y meltn g<4 4.1y e
1,200 tens n thet hds®M o AnhUY red%imn Bise was Jgnted 4nd |, % nte ,red"tmn n the rstq%rter e 2021Nn
4dd1mn, the ¥rel, wil remete the ~onstr't»n  regress @ ether’ g4ss Yrndees 17 h4séM o AnhUY redWimn
B4se 4nd 1 5 ex e-ted te, e Jgnted nd | Yt nte ,red-tmn n 2021. ‘trthermere, the Fre! 4lse wil remete the
~enstr't®n  regress o otl?lcrr gdss Urndees 11? hds o AnhUY redUtmn Bdse ( el gdss Urndees w th @
ddiymeltng<3 4.1y 1,200 tens) 4nd 1 5 ex, e~ted tob e Ignted 4nd | Yt nte red'“tmn n 203’2 add@ly.

Inbr(lg riSs g 4: ol d ¢ -.“Em-.lt '}“&rl‘ltl'-s t“\r(é"\x %tr-.d"‘ tl’n-‘ﬂﬂ + 11lun lmpr('.m-.rt

\y gd3ss ,red%tmnlne e theWrel thdt wds ignted newlydnd , Y nte red'tmn red%esldrge-s-dle Yrndeces4nd
4, led new red'-tmn te-hnelegy, whih wil enhdnee the red%ts-dlednde +en-ye e-tse the@rel .

At  resent, the de!! le-sied  ewer generdtwn system 5m4 nly4, 1ed ndemests 4nd everseds Brge-s-31eh ,ower
generdt wn | reje~ts whie the ;re ertsn e del le gdss medUles 4re 4 s ng~ent nleUsly.\ednwh e, the  red'tmn
o medUles wth 13rge s e 4nd high , ewer neredses. As s'kh, the ¥re!, wil nvest mere n del le gdss 4nd 13r ge-
sked g4ss n4ddimnte thee erts, Y ntel &D e light trdnsm ttdnee rdte dnd sel -m3anY 4-tlred eq'y ment, so 3s to
m4 ntd n recognred sUstd n4 11y 3nd ~em , ettveness @ the Fre! n the ‘?I% a® v gl4ss m4rket whie meetngthe
d1 erent $ted demand @ the seldr medUles eor' v gdss.

LY LY
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FINANCIAL PERFORMANCE

n r,r2020, the @re! ene ted rem the m d-t e the reledse @ new <4 4 1y4s well4s std le 4nd streng heredse n
demand o | ndUstry, 4nd 1s e erdtngrevenle redhed 4 new high. The o erdtngrevenle o, the @rel or . 2020
wds 4 rex.mdtely \\‘B6,260.42 milsn, re resenthg4n neredse @ 30.24% 3s ~em, 4red t N‘B4,806.80 m il sn

or I?V2019' Nhe net \re 1 a1ttr61 Ud le te _hdrehelders @ the 4rent-em 4ny er -, 2020 wds ‘\\‘B1,628.78 ml»n,
re, resent h g4n heredse o 127.090}3 35~§m4 4red te H‘B717.24 milsn er W201 .

R: «:n™s

Nhe o, erdtngrevenle @ the ¥rel, eor _ 2020 wdsd | roxmatcl}”“\ B6,260.42 m il »n, re, resent ngdn n-redse o
30.24% 3s ~em 4red te \\B4,806.80 mil wn er . 2019. The n-redse wds m3d nly e-4Use the m 4-te the reledse
o new-4 4. 1yds well 4s st‘i) le 4nd stren g heredse n dem4nd e v v ndUstry, resUltng n the grewth @ s#les vel'me
4nd s4les  rie.

Jhe ollowngtab le set erth @Ur revenUe detd i1s er the Yedr ndidted:

F‘i{\-. v vnd:d 31 D -.m\h T

2020 2019
(A Vit ed) (Ald ted)
(RMB) GAM)B)
Cétegeres @ geeds
T gldss 5,225,674,398.32 3,747,703,681.06
‘{loat gldss 75,653,286.86 171,052,809.62
eUscheld gldss 326,537,446.58 336,346,106.51
Ar=h 1e~tYr4] gldss 530,624,507.17 451,154,497.71
M) nng Usness” 63,783,515.00  49,629,587.50
,thcrb s ness® 38,144,638.33 50,917,338.56
Y geogrd hidl
P@ 4,451,797,460.85 3,320,177,089.51
As?® (ex~1d ngCh n?) 1,342,878,079.39  959,545,036.27
Ele ¢ 188,748,992.29  208,606,597.97
NLorth Ameri4 253,658,246.74 292,487,649.64
_thers 23,335,012.99 25,987,647.57
,}otcs:
(1) »nngb Us ness” m3 nly n-1Yde the q®rtz te ore extrd-ted rem lhc\‘nc, whih wis seld te thxd  rtes.
2) _ther, Usness” m3nly n-1Yde rent4] n-eme 4nd s4les n-eme @ mater#ls.

%

Y
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L
c-este o critnge the@re! n.redsed y\\\‘B56.9 mdilsn, er 1.73%, rem H‘BS,289.74 milsn er Wf2019
te \\‘B3,346.64 milsn er l?VZOZO, whih rem® ned stalv3 le everdll.

Gr%spr(lt "gl‘i% r%spr(ltm"-reln

Yhe gress ;re 1o thc‘?rouJ n~redsed ¥92.07% rom\‘\ \‘Bl,517.06 mdilsn n r*2019 to\‘\ \‘BZ,913.78 mdilsn er
‘_72020, 4nd the gress re 1 m3rgn n-redsed te 46.54% n ﬁ,T2020 (Wr2019: 35.56%). Jhe grewth @ gress re 1t
m4rgn wdsm4 nlydl te the m revemente gress re tmirgne theh g4ss  red'%ts, whih neredsed nthedverd ge
sellng rie, 3nd the neredse n the sdles vel'me @ thn gldss (2.0 mm),~e! led wth the m revemente  red%tmn
te~hnelegy, the @ tm rdtsn @  red'“tmn .4 4.1y striitlre 4nd de-redse n ric e  4rt e rdw miter#l 4nd Uel,
whih de-redsed the  red'-t-ests.

FRé . cwonded31D: ml, v

2020 2019

(AVd1t:d) (AYd 1ed)
Gr %spl‘(lt “ress ,re 1
Gr%spr(lt m-g In ress ,re 1 m4rgn
RMB’000 (%) \\‘B’OOO (%)
T gass 2,581,936.05 49.41% 1,231,723.27 32.87%
‘{]\,i%t g3ss 24,267.40 32.08 % 21,258.85 12.43%
eUscheld gdss 88,445.90 27.09 % 94,550.71 28.11%
Arch te-tUd] gdss 147,977.23 27.89% 99,412.18 22.04%
\‘ner‘ll ,redUts 35,819.06 56.16 % 28,964.01 58.36%
,thcrb Us ness 35,330.84 92.62 % 41,159.49 80.84%
Neotdl 2,913,776.48 46.54 % 1,517,068.51 31.56%

T -
S~ets + 2 L IBsS
= p

LY LY

The sdles ex, enses @ the @reU, neredsed Y 18.32%, rem i\‘BZSS.ll mdilsn n _ 2019 te i\‘B?aOl.SS mdilsn er

2020. Jhe redsens er the nheredse were m4 nly dY te the n-redse n s4les velUme o theh gdss ,redWts, eng
the ,rn-14l red"tse the@re!  ,4nd n.redsese demests shi nglnt riednd nllencee C ,\’D-19, rcsthlulg
1 the h-redse n shiment ex enses.
Adml pistr-~41 - -.%) LI5S

1Y 1Y

NJhe 4dm n strdt yve ex enses o the ¥reY, neredsed y 41.85%, rem ‘\\‘BIZI.SO mdilsn n o, 2019 te i\‘B172.35
milsn er - 2020. The re4sen er the h-redse wds m4 nly dU te the neredse n em, leyee rem Ynerdt mn avndb ene 1s
4s well 4s the neredse n de, re- $#ton4nd 4dmert x4t wn @ the Trel .

LY LY
A uj‘i \E 272020 FLAT GLASS GROUP CO., LTD.
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Rssew 4\ il d¢ -“ﬁm-rt %ts

L
Nhe resedrh dnd devele, ment~ests @ the@re!, neredsed y39.47%, rem N‘B204.15 milsn n r'f2019 t:\\ \‘B284.72
mdilsn er _ 2020. Jhe redsen eor the n-redse wds m4 nly dY% te the n-redse @ resedr-h and cficvcloJ ment | reje~ts,
n-1UYdngthe m revement e te-hnelegye the licht trdnsm 5s wnrdte er Ultrd-th n gdss, 13rge-s red gdssdndremd nng

~em, et1ve n the market.
Flpren « Kis

r . 2020, ndn- #l-ests o the Fro! 4melnted to\\ B141.53 m ilmn, re, resentng4n heredse @ 166.38% rem

WY R

w

12

\\‘B53.13 mdilsn n _. 2019. Jhe neredse wds m4 nly dle te the n-redsec @ nterest ex, enses~4Used Y the neredse
e shert-term, errew ngsdnd the ex<hdnge less<~34Used Ythe<hdnges n ereign ex~hdnge rdtes. The  rmdry e-pnem &
envrenment h whihthe rn.13lsY sgf#rye el Cem 4nye, erdtes 5 thel 1 C4nd 1s Un-twndl~Yren-y 5 H‘B.

ewever, ~ertd n sdles 4nd |, U~hdses @ the ¥reY, dre denem ndted n ynted _t3tes delldrs, Elres 4nd /4, 3nese Yen,
whih ex, ese the @re! te ereign.« Urren-y rsk. S

Jhe nterest rf4te @ . 4nk ledns wds, etween 1.25% 4nd 4.90% n

In "lil't'»

2019.
l?VO9

r . 2020, the n-eme t3x o the Fre!, 3melnted to\\ \‘B245.12 mlsn, re resentng4n n-redsec @ 68.55% rem
\\‘B145.43 mdilsn n pn 2019Nn4dd 1 wn, the 4-tY8] t4x r4te de~-redsed rem 16.86% h n 2019 te 13.08% n . 2020.
Detd is @ t3x ex, enses @ the Cem 4ny3nd-ertd n s‘é s #resdre set ot n the H\otc (\’) §Z te the n4n- #1 n erm3tmn
set oYt n th.s 4nneUYn~ement.

Ce 1t~ E i) ¢ it res
~ >

DY%ng t]g: el ertng erad, totd]3 13l ex endtlres o the¥re! 4melnted te d  rex mdtely: \‘Bl,950. 13 m ilsn
(2019: A B1,301.73 m il #n), nvelvngthe A Uhdsec @ xed dssets,~enstr'tdn n  regressdnd ntdnglle dssets,
whihm4nly n-1Yded the reje-te 3nn'®l red'tmn<3 4. 1ye 750,000 tons, v medUles~everse Anh'l red'tmn

b 4ses 4nd the anamY red'“t mn Bdse.

Ass s ~eyd ¢ G

LY
Votdldssets o the Frel n-redsed rem ? B9,392.2§im11)n 454t 31 Dc-cnl3 er 2019 to\‘\ \‘B12,265.§0 m il sn 4s 4t
31 De~em er 2020. _hd3rehelders’ eq'1y n-redsed rem \\‘B4,512.89 milsn4s4t31 Dc-cn]) er 2019 te \\‘B7,234.74
m ilen 4s 3¢ 31 Dé-cnl) er 2020.

F1i.d “§S +1S lmp ~drm =+ 1¢ “%s S

L)
R 2020, thcb 4ldn.c @ xed4ssets m 4 rmentlesses @ the@re! was H‘B68.67 m dl»n, re, resent h g4n heredse
° ‘\&B56.42 or 460.57% rem H‘BIZ.ZS m il wn 4s 4t 31 De~em er 2019. Jhe n-redse wds m4 nly dl% te the ~eld
re,4re seme! Urnd.esdnd the re, |3-ement @ the~erres, end ngseldr gdss re-essngeqUiment te Urther m reve

the ,red%twn<% 4. tye Ultrd-thn3nd larrgc—sjzcr v gldss.

(Y
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r . 2020, the¥ro ’s nn- #118Yd1ydnd n3n.#1 er erm3n-e remd ned n4 st s 4-tery~end 1 mn. cor - 2020,
the¥re! 'smd nselmese Undngwere re-ceds erthe V' 11 ss@n.ce A‘harc~onvcrté le~eor, erdte, onds,~4sh
rem @, erdt g4ty iesdnd-redt nin-ng, rovllcdb Yb 4nks.

EBITDA ~erd mt, L £""

\r.r l?,r2020, EMNDA o the ¥re! (edrnngs ¢ ere nterests, t%&xcs, de,re- $t»n 4nd 4mert ¥4t wn) wds n-redsed, v
\\‘Bl,121.60 mdlsn rem \\MB1,239.30 mil®sn er _ 2019 te H‘BZ,360.90 m ]l sn. ror P 2020, the nterest r4te
e EMITDA o the¥reY, wds 37.71% 4nd the | re 1rdte wds 25.78% er the s4me  ermd n ZOﬁV :

LY 1Y
As @ resUlt @ the oreéo‘ng, the net ,re 1 er the yedr n-rc%scdb y{\‘B9l 1.54 m il »n, er 127.09%, rem H‘B717.24
milsn er WV2019 te \\‘Bl,628.78 milsn er ﬁv2020.
G:wl 8 r~41 4

As3t31 De-em er 2020, the gedrngrdtm (gedrngrdtm eq@ls totdl de tdwvied Ytetdldssetsds e the end @ the Yedr
or ermd mUit] Ll:db Yy 100%. Tetd] d% t n-1Ydes 411 terest c%rngb 4nk 4nd ether le?ns @ the @rel ) wds 41.02%,

N oph
AJJ7A VE 392020 FLAT GLASS GROUP CO.,LTD.
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LY
\‘ost o theRre! ’srevenlesdnd ex, ensesdre 41 n H‘B, whie seme o the®reY ’ssdles,  re-Yementdnd ndn. #]
12 11rsdre denem n4ted ,h‘g“dollars, E“ros,‘ on& engdelldrs, etndm dengénd J4 4nese ch.\‘ost o the®re! ’s

4nk de, es1sdre de, es1ed nR\RB 4nd g‘ delldrs, whie 4nkle4nse the<re! were n i\‘B 4nd ynted _tdtes delldrs.
S

b b 3

L} LY
DU ngtherl e, ortng’, er»q, the¥re!, hds n.Yrred 4 net ex~hdnge less o ‘\\‘B75.35 m il ®n m% nly dV te the 4dverse
ex~hdnge rdte [%“t@imn e H‘B 4 & nst g‘ delldrs.

DUng thc\“\ ¢ ort,ngr er»d, the ¥re!, entered nte ~ertd n erwdrd ~entrdets @ ~Urren-y str'itUre te red'he ereign
ex~hdn ge r 5ks. The Fre¥, wil dy-lese dttent wn te the ~ent nlUeYs ~hdnges n ex~hdnge rdte 4nd w il ~ens Her ether
hed gh g4rrdn gements.

En‘b “( s il rom™ nrogl ’np rl

As 4t 31 Dc-cn]? er 2020, the BreY, em, loyedd tetd] @ 3,440 em, leyees and mest @ them were, 4sed n thch C,
w1h @ tetd] em  leYee rem Unerdt n 4me Unted to \\‘B333.97 mdl»n, re resenthg5.33% o the @re! s totd] revenle.

NJhe RreY, m4 ntd ns 4 geed reldtwnshi wih 1s em, leYees 4nd  revies trd nngs te 1s em, leYees. chw je_ners
mYst 3ttend m4nd4tery n-heYse trd nng  ‘trthermere, em, loyees m3y dttend externdl trd nngs s h4s rd nngs er
m4nY 41U ngm4nd gement, ¥1 1y~ entrel m4nd gement 4nd hm3n rese Yrees m3nd gement.  em Ynerdt sn e em, leyees
srevewed er»didlly Yyre eren-e te the market rite. A ter~ensterng er ermdn-c e theFrel, 3ndj13 ,er ermén.e
e s e-14 em,leYyees, the Fre¥, mady 3y them d,s-rct)naryb enls.

Yhe Rre!, makes~eontrl Y wns er is em, leyees hrel4t mn te the mdnd4tery se~ #1 se-Yr1y Unds n-1%ng ensmsn,
werk-reldted njUry nsUdnee, mdtern 1ty nsl4nee, med+414nd Unem, leyment nsU4nee 4nd helUsng revient Und
~entrl Yt mns n thel R C.

CAPITAL STRUCTURE

As3131 De-em er 2020, the tet3l eqV1y @ thc‘?rou4 wés 2,041,248,788 shdres, @ whih 1,591,248,788 were A shéres
4nd 450,000,00 Wcrc‘u shéres.

DIVIDEND

Nn erder to\sharc the 3<h evement @ the @reY, n 2020 w th 311 eYr shdrehelders, the Bedrd hds re-cemmended 3 ndl

dviend e i\‘BO.lS ,er shdre, s‘é je~t te shdrehelders’ 4,  rev4l 4t the 4nn'®1 generdl meetng

ek
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TAXATION
Hrd-rs (A s"‘\."-l;-s

Nn 4erd¥n-e w th the NLouc ° thc\‘,tustry ° Fnan.c, the _t3te Adm hstréten ¢ @x4t wn 4nd the C:{ C en

Nm, lementngD1 erent $tednd v 1" SN n-eme J4x! oliy or‘sto.k Dy iends e . sted Cem 4n ks (C‘UAHSJJIZOIS]
Hlo.lOl)(DDDDDDDDDDDDDDDDDDDDDéDDDDDDDDDDDDDDDDDDSDDDDD
(O Oj2015]11010)), er shdres @ 1sted ~em 4nesdeqlred y ndyvid™ls rem , Y 1+ @ erngs er trdns er @ shdres
1 the m3rket, where the held ng  er »d ex~eeds ene Yedr, the d v tends shdll e tem, erdriy exem, ted rem ndy 18l
n-eme t4x; where the heldng  er»d 5 less thdn ene menth (n-1Ysye), the Ul 4me'nt @ dv dends shdll e-eUnted
4s t4x4 le n-eme 4nd where the held ng  er »d 5 mere th3n ene menth 4nd less thdn ene Yedr (n-1Ysve), 50% e the
dwdends shdll, e <eUnted 4s x4 le n-eme en 4 revswndl 4ss. Jhe ndy @] n-eme t4x rite @ 20% shdll, e
4,,12% le or 38 n-emesment wnedd eve. or dvdends dstrl Yted Ylsted-em, 4n ks, where the ,er»d e ndv ']
shdreheld ng 5 w th n ene Yedr (n-1Ysve), the 1 sted~em , 4n s shdll net w thheld the nd v 1] n-eme t34x tem , ordriy.
Jhe t4x 4Y4 le,sY je-tte nd v @] trdns er o shdres, shdll e~3l-UYdted yChnd _e-UriesDe esterydnd Cledrng
Cer,ordtn, mted nd-cerdén.e wihdU4tmsne isheldng ermd. Clsted#ne Shdres nelUdngse- Urt es—em, 4n ks
w il w thheld the ameUnt rem ndwy '] 4c_eUnts 4nd tr¥ns er the t3x te Chn? _e-Uries De, estery 4nd Cledrmng
Cer et wn, mted. Chnd _e-Urtes De osterydnd Cledrng Cer, erdt »n m3ed shall t3ns er the t3x te the 1sted
~em 4neswthns5 werk ¥ ddYs e the next menth, 3nd the 1 5ted ~em,3n ks shdll de-13re the t3x te the ~em, etent 13x
4Uthertrs U enre-e v ngthe t4x 4melnt w th n the stdtVtery re, ert ng  er »d n th4t menth.

3 esdent enter, r 5e shdrehelders @ A shdres shdllre ert4nd |4y er the enter, r 5¢ n-eme t4x @ dJ/J;lcndsb Y themselves.
ror the shdrehelders whedre 11 ed E:rcjgtﬂnsu'J“z‘bnalnvcstor ( F), the 1 5sted ~em  4n ks shdll w thheld4nd 4y
enter, r5¢ n-eme t9x 3t 3t @ 10% , "rs"3nt te the reqrements o the Jotic e the t3te Adm nstrdtsne Txdtmn
Cen-ernhgther elevdnt Uestsns qn tl{:: thheld n gandr 4yment @ Enter, r 5&nSeme Wx i eldtngte the" 3 Yment
e D dends, Benls anM nterest, ).é{ CR esdent Enter, r 5es te F (@“o‘huﬂnan J2009] Hlo. 4ANH@Oooooono
00o0o0ooooono FEJD[PEJDDEJDDDDDDDDDDDDD%DD[IDD[I([IDD2009[47]D)).
shdrehelders ent tled te  re erent 8] t3x tredtment Ynder 13x tredt s (3rrdn gements) shdl14, | 1y te the~em etent t4x3t wn
4Uther1y er t4x re 4tes 4emeord ngte the relevdnt rlles 4nd re g4t mns @ ter they re~e ve the d v dends, 4nd 4x r% dtes
wjlb e exe~Yed Under t4x tredtes U on ver1idtmn~4rred outb y~em, etent t4x 4 Uther 1 bs.

r nen-res Hent enter, r 5¢ sh3rehelders @ A shdres ex~e, tthed eve-mentsned , 1 5ted ~em  4n es sh31l w thheld
nd ,4yenter, r5e n-eme t4x 413 rAte @ 10% , Urs®nt te the req"rements @ the Vcnﬁt,ve\‘casurcs or Adm n 5trdt sn
e __ thheldngdtthe _ol-c eNn-eme {¥x o Hhn—rcsj:lﬁnt Enter, r 5es (@ uo‘hu‘lrﬂ J2009] H\o. »OooDooooo
00000000B000 @ 0O0[2009]30))3nd the es, ense o the _Bte Adm nstr3ten e TAx3tmn Cen-ernng
Uest mns en Enter, r s&n-eme T4x ever Dy fend ¢ B-_hdres 4nd ,thé‘harcs \e-eved Y th—rcslicnt Enter, r ses
(‘?“o"h“ﬂin12009]40.394)(DDDDDDDDDéDDDDDDB%]DDDDDDBDDDDDDDDDDD
(O 2O 12009]139401)). NLon-rcs,ticnt enter, r 5¢ shdrehelders ent tled te | re erent #1 t3x tredtment sh31l m3ke re g5trét »n
1 4..erddn-e w th the relevdnt  revsmns @ the t3x tredt es.
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M“w‘ﬁ cm s 1t Dis “ssl orn"gnl A e sls

P UrsWng te the reqUrements o the Hht;c ° thc\“tustry ° 4n-e, the _t3te Adm hstrdtsn @ T4x3twn 4nd the
:‘\ C en the 'Tiﬂxy ol kst eldted te the! et re a9m e thc‘hangha;{ugng\ oeng _te-k Cenne~t (C31_hY1J2014]
Se.81)(D0DONDDDODODDODONOOONOOOOCNOOOCOOOoodooooooo®00000
(0 0]J2014]810)), 1 sted ~em,4n rs shdll w thheld 4n n-eme t3x 3t the Ate @ 10% on d v dends rem the A shdres o
the ~em,3ny nvested, YN engh eng nvesters (n-1Ydngenter, rses 4nd nd v 181s) threUgh the __E, 4nd 3, 1y er
wthheld ng v #® the ~em etent t4x 4 Uther 1 &s ( e ere the ong‘ oeng _e-Uries Cledrng Comﬁﬁ‘mjcd 5% lete
,revile detd is s'h3s nvester Hent1ks4nd heldng, ermsds te Ch)ﬁ"c.uuj:s De, os_tery4nd Clgr,ng Cer, ordt n
L in ted, the ;eliye d1 erentBted Ates o t3x3twn 4sed on holdnsg ,ermds wil tem, erdriy net e i, lemented).
r nvesters whe 4re t4x res ents @ ether-e Untr ks ;)nd whese~eUntrye demi ie 54 ~eUntry whih hds entered nte
t4x tre4ty w th thcé‘i Cst1Y3tngd dyviend t3x r4te @ lewer than 10%, these enter, r 5es 4nd nd v 1JW81s may, er
m4YyentrUst4 w thheld ng4 gent te, 4, 1y te the~em  etent t3x 4 Utherty @ the 1 5sted~em 4ny er the entilement @ the
rdte Under s'h 4x tredty. y, end revdl Ythe-em, etent t4x 3Utherty, the 41 4me'nt n ex-ess o the t3x ﬁyab le
d 4sed en the 4x rdte 4evord ngte s h Ax tredty w jlb e re Unded.

P U@y te the reqUrements o the Nlot}c e the \‘,n,stry ° dnee, the _t3te Adm hstrdten @ T4x4twn 4nd the

C\\ C on the T3x" ol s : cldted to the® doth readm o thc‘hcnzhcnx%ng\ eng _te-k Cenne-t (C41_hY1j2016]

De. 127)(D00D00000000000DDDD00®00000000D0YN 000000000000
(0 012016]1270 )), 1 5ted ~<em,3n es shdll w thheld 4n n-eme t4x 3t the rte @ 10% on d v Hdends rem the A shdres
e the-em, dny nvested Y ong‘ eng nvesters (n-1Yd ngenter, rses 4nd nd v dUWls) threUgh the _henzhen _te-k
Ex<hdnge,4nd4, 1y er wthheld ngv# the~em  etent t4x 3 Uther1es( e ere thc‘u on& eng _e-Uries él(‘ﬁr‘ngCén4 any

mied 54 le te revie detd is s'wh 4s nvester Henttes dnd heldng  ermds te Chd _e-Urtes De, estery 4nd
Cledrng Cer, erdt ®n, m ted, the eoliye di1 erentfted rites @ t3x3twn, 3sed en held R g ,ermds wil tem, erdriy
net e i lemented). or hvesters whe dre t4x res fents @ ether ~e Untr s ;v)nd whese ~entry e demi ie 54 <eUntry
whih hds entered nte 3 13x tredty wth thcrii Cst1Y4tng4 dvdend 13x rdte @ lewer than 10%, these enter, r 5es
4nd nd v dBlsm3y, erm4yentrUst4 w thheld ng4 gent te, 3 1y te the ~em  ctent t4x 4 Uther1y @ the I sted ~em 4ny

or the enttlement @ the rdte Under s'Lh 3x tredty. 5, en4, revdl Y the-em, etent t3x 3Utherty, the ;4 d3me'nt n
ex~ess @ the t4x j!y%b lcb 4sed en the 3x rdte decord ngte sh 14X tredty leb e re Unded.

Hﬂl ars (H s“x ES

Nn 4--erddn-e w th the reqUrements @ the C1-U4r en Certd 1Nssles Cen~ernng the” ol1 s e Nndy 1@ Nn-eme
TAx (C41_hU1Z1]1994] Je. 020) (1D DO0O0OOODDD00000000 (DO D0][1994]0200)) , rem Y ghted
y thc\‘,n,stry ° An~e 4nd the  ?te Adm nstrdtsn ¢ J4x4t sn en 13\“1}’ 1994, everseds nd v 1 4]1s 4re, 4s 4n
nter m medslre, exem, ted rem thel  C nd v 8] n-eme t4x eor d v dends or onUses re~e ved rem erelgn- hvested
enter, r ses.

P ursw@ng te the reqUrements @ the \etic e the t4te Adm nstrdtmne [3xdtmn on\‘attcrs Cen-ernng _ thheldng
Enter, r 5eNn-eme Y4x _ hen Chnd } esdent %nter4 rses DjstrBl Ute D v dends te ereign Hlon-rcs,ticnt Enter, r se
_hdrehelders o & _hdres (%Y _hUNan 2008] Je.897) (00000000000 E.D oooooYoooooo

SO00D00D0dODDO®00O00000000 (@00 2008]8970)), dstra Ytng dyiends te ereign nen-
res ent enter, r 5e shdrehelders o N shdres or20084nd er the Yedrs enwdrds shll e sU je~t te the enter, r 5¢ _h~eme
t4x w thheld 4t3 Ynierm rite @ 10%. y,onre-eit e s'h dwviends, 3n everseds nen-res tent enter, r se shdrehelder
m3y 4, 1Y te the ~em, etent t3x 4Uther 1 es er relevdnt tredtment Under the t3x tredtes (drrfdngements) n  ersen er
threUgh 4 rexy erd wthheldngd gent 4nd  revie evien-e nsY erte 1sstdtUsdsd ene i #] ewner ds de ned
1 the ¥x tredtes (drréngements). 3, on ver143tmn Y the ~em, etent t3x 4 Uther 1 ks, the d1 eren~e etween the t3x
leved 4nd the 4meUnt @ t3x ﬁyqb le 4s <3l Udted 4t &c t4x r4te Under the t4x tredt s (4rrdn gements) wjlb e re Unded.
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A~~erd ngte the reqUrements @ the ‘hu‘c on the '\i‘lxr eli ks Con-crn‘ngthcr Jet" re grm e the h‘lnghaﬂ eng
W eng_te-k Cenne-t , U 1shed YtheMpnstrye 4nee, the _t3te Adm nstrdtsn e 4x3tmwndnd tthC‘{ C(C%1_hW1
1201&]4-.81)(DD£DDD'°DDDDDDD DoooYNoO00O0O00O0ODO0OOOoOOoO®oooc®on
O000@ 020141810 )),‘ -shdre ~em  4n ks shdll w thheld 4n nd v "] n-eme t4x 3t the rdtc @ 20% en d v dends

rem the % shdres @ the~em 4ny nvested Ym4nl4nd ndvy "] nvesters en thc‘ on& oeng _te-k Ex~h3nge threUgh
the _h3n gh%ﬁ on& ong _te-k Cenne-t. ror dwv dends @ the shdres 1 sted en thc‘ on Q on gs‘to-k Ex~hdnge re~e ved
}Sm%,nland se-Ur g ps Dvestment Unds rem nhvestment threUgh the _hdn gh%;‘ onA on gs‘to.k Cenne-~t, ndy 1]
n-eme t4x shdll e<4l-Y4ted n4--erddn-e wth thed eve rcqu)“cm(.snts. rer dwtends e the shdres | sted en the % eng
k ong te-k Ex-hdnge rece ved, Y m3 nldnd enter, r5¢ nvesters rem nvestment threUgh the _hdn gha:ﬂ on g‘ eng
‘to-l§ Connc-t,‘ -sh3re ~em  4n s sh3ll net w thheld n-eme t#x @ dv dends, 4nd m4 nl4nd cn§tcr“l r5e nhvesters shdll
5 re, ort 4nd 4y the 3x 4meUnt, ¥ themselvesNn  4rt3 Yar, the d v dends re-e ved, Y res dent enter, r ses h m% nl4nd
whih hcld‘ shdres eordtledst 12 ~ense~ Y ve menths sh’lllb e exem, ted rem enter, r5¢ h-eme t4x 4ecord ngte 13w.

A~~erd n g te the reqVrements o the }ou.c en the Tﬁxy oli s Cen~-ernn g the jotr regdm e the _ cnzhcn‘ eng
W eng_te-k Cenne~t , U 1shed YtheMynstrye 4nee, the _t3te Adm nstrdtsn e 4x3tmwndnd théC‘{ C(C%1_hW1
1201%]40.127)(D[|BDD EJDDDDDDEEDEJDﬁ]l]DDDDDDDDDDDDDDD@DDD@DD
000 (@oj016]1270 )),‘{u -shdre ~em, 4n s shd1l w thheld 4n nd v "] n-eme t4x 3t the rdtc @ 20% en d v Hends

rem the & shdres @ the<em, 4ny nvested Ym4 nldnd nd v 0] nvesters en thc‘ on& ong _te-k Ex~hdnge threlgh
thc‘hcnzhcnx on Q eng _te-k Cenne~t. ror dv dends @ the shdres | 5ted en the ¥ oné on g‘to.k Ex~hdnge re~e ved
}Sm%nlind se-Ur1rs 1Vestment Ynds rem hvestment threYgh thc"hcnzhcnx on& on gs‘to.k Cenne-~t, nd y 18]
n-eme t4x shdll e<4l-UY4ted n4--erd4n-e wth thed eve rcqujcménts. o' dwytends e the shires | sted on the % eng
‘ eng _te-k Ex~hdnge re~e ved, Y m4% nl4nd enter, r 5¢ nvesters rem nhvestment threUgh the ‘hcnzhcnyn on g‘ eng
‘to.é Connc-t,‘u -shdre ~em  4n ks shdll net w thheld n-eme t#x @ dv Hends, 4nd m4 nl4nd cﬁtch rse nvesters shdll
5 re, ort 4nd 4y the t4x 4meUnt, Y themselvesNn , 4rt1 Ydr, the d v dends re-e ved, Y res tent enter, r5es _h m4 nl4nd
whih hold‘ shdres erdtledst 12 ~ense- Y ve months~ouldb e exem, ted rem enter, r5e n-eme t3x devord ngte 14w,

Nhe sh3rehelders @ the Cem 4nYyshdll 3y the relevdnt t3x dnd/erdre enttled te t3x rel & s h d~~erddn-e w 1h the ab eve
reqYrements.
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EXECUTIVE DIRECTORS

Mr. R¥~pH (g Y (BeBt e A:), 4 ¢ed 59, 524 eUndere theRre U dnd3d.entrell ngshidrehelder o the Com 3ny.‘ e
B« Yrentlydn exe- Yt ve D re-ter 4nd the~hd 1m4n e Bedrd and the generdl mdnd ger @ the Cem,4nY, p4 nlyres, °n551 le

or the everdll~or, erdte strdte ges orm U4t wn, m4nd gement e, Usnessdnd o, erdt sn e the@rel, .\‘r. A Wn 5o Urrently
4 mem er e the rem Unerdt »n~emm ttee 4nd the ~<h3 1m@n @ ed<h @ the nem n?t sn<emm ttee, strdte g3 devele, ment
~emm 1Itee 4nd r 5k m3nd gement~emm ttee @ the Com a1n}’.\‘r. A\ Wp cddWied rem /8xng rrst‘ 1h _~heel (0 OO 0O
000) nlWy1978. S

r&\ Wn hds ever 35 yedrs’ ex, eren-e nh gdss ,ndustry.\‘rh Wn served n the Cem,4ny’s  rede~esser4s 4 d.re-ter
rem JUne 1998 te De-em er 2005, the de, Yy ~h% rm3n e the Bedrd rem IUne 1998 te rUry 1999 4nd 4s the
~h? 1m4%n e the Bedrd rem\pdr-h 1999 te\4y 2000 4nd rem _e, tem er 2003 te De~em er 2005, res, e~twely. \‘r.
A Wndse served 4s the de, Yty generdl m4n4 ger @ the Com any's ,rede~esser rem\@dy 2000 te _e, tem er 200&. r.
A W hds served n the Cem 4ny3s the<~hd rm4n e the Bedrd 4nd the generdl m3nd ger s nee De-2m er 2005\, X Bn
4lse serves n the Com ,4ny’ssY sﬁjr:s‘ ehds eend dre-terdnd generdl ménd ger o "hangh’v‘lrl?t?larss Ce.,, td.*
(OOoOoOoooooooag) (‘hangha,lr]?yt”) sh-e JUne 2006, ¢ Zhej#ngl$ ugals C."L td* (O 000000
/M I p (thCJj‘rngI} W) s tee AUgUst 2007, ¢ Anhla 3t‘olarw%tcrjls C."L uWd* (000000000000
0) ('AnhQUJ‘.l,%t\‘%tcrjls”) shee J4nUWry 2011, e Anhulrhst‘olar?ﬁss CQ.T_r td* (O 00000000000 0)
(vAnh“‘l‘Jﬁt‘?Bss”) sn-c4n"ry2011,e Zhej#ng rl,%t?l%séCo.,L W@ 00000000 O0 )(thang ‘.L%t”)
shee r'4ry20114nde J8xng 13t Hchv Energy Je-hnelegy Ce.,, td.* (0000000000 COONO) (' a1
Hchv Energy”) sn.e\‘ar.h 2014.‘(3 h3s 4]se, cen 4 dre~ter @ rl,at on& eng) Ce.,. mited (00O MO)HOMDO
1) (80 ™) snee TanWry 2013, 0 13t Fon S en Mnvestment Co., gnied @00@D)HI00000) (gt
‘:} E_N") sn-e JUy 2017.‘ e hds een the generdl m4nd ger @ the I'{?t 3 esedr-h 4nd Devele, ment Center 4nd the
exe- U 12 D re-ter 4nd generd] m4nd ger o |.l,‘H (7#xngNm, ert 4nd Ex, ert Trdde, m ted (v 4t Yrdde”) s hee 2019,
the D re~ter @ ctroCh‘tﬁ\ Un]Un @45 s hee A, rd 2020 4nd the exe~Utye D re~ter 4nd generdl m4nd ger o o gydng
r],%t ’pzume%sf, Jelne C."L W @O0 000000000000) (! r]ﬁt }}%uﬁrl?as”) sh-e Hlovcnrl) er 2020.

_Uiside o the@rel | r.\\ Wn werked 4s | 14ntm3nd ger @ .’jxng@lﬂsswarcr B (OOOOOOO0O) rem _e, tem er

1984 to\‘ay 2000 \Mbr.\ Yn hdsd]se served 4s4 d re~tere J #x n g;,luzhouD,str;tL $#nh UJVcnturc Cca, M C"’L td.*
(00000000 0000000) snee I'%e 2009.

(Y
FLAT GLASS GROUP CO., LTD. A J34 ‘B 3 72020



r.\i Udn 4]se serves n vdrwYUs ndUstry 4nd, Ys ness %ssu}t)ns.‘ ¢ hds served 4s 4 stdnd ng vie~hd 1mén e
thjngy rev - #1 14sNndUstry Asse~ #twn* (0D DO OO0 O0O0) snee A rdi2009,4 vie~hdim4ne J8xng
C1Y Entre, renelr Asse- #$twn* (D DO OOOO00)3nd J&xngC1y Chdm er ¢ Commere* (0O O OOOO0O
0)sn-e _~tq er 2010 4nd De~em er 2011, res, c-uvcly.\‘r. A Wn hds rece ved severdl 4wdrds dUrngthe | 3st yedrs,
n-1Ydng Y netlm ted te, vthc Advaneedt 4rt3 19nts n Asse~ Bt ®n A<ty 1rs nthe edr 2012* (20120 0000
O0O0O000O)” g4nted, Y Chnd Arh_te-t%3] 4nMnd Ustr #1 @14ss Asse- $ton* (000000 O0000000) n

4r-h 2013, Ex-ellent %ntch renelr o _mall alnd\‘cd‘lum Enter, rses n Zhey#ng revnee* (000000000
ooagy. g("rrficdb y Asse~f#tBn o ,‘mﬁ’ll and\‘cd‘lum Enter rses n thjngr revi-c* (0O OOOODOODO)%nd
_ele~t »n Cemm 1tee @ Ex~cllent Eiltrc4 renelr o _m4ll 3nd\‘cd,lum Enter, rses h thjng revhn-e* (0O O0OO0O

SOOO0O0D0OO00O0O000) nDe-em er2012,30d ,/ $xngCharsy Awdrd nthe ¢3{2011* (20110000000)"
gt*":ntcdb y Lﬂx‘ng\’un},]‘ af ce, le’sFevernment 'h De-em er 201[Nn 3dd1)n,\‘r. 1 W¥nwisdlsedwdrded 4s The

Nnnevdtve! mneer’ ce le o _mdll and\‘cd‘lum Egter,rses nthel R C* (00 O00O0000ODOOOOO)” gt"‘ntc%lb y
Asse~ #tBn o ‘mﬂlland\‘cé‘lum Enter rses n thc#i C+(O0OD0O0O0000)3nd_ele-tsn Cemm ttee o‘ngovauvc
P redWis ’rmélgthcr\‘\ CEnter,rses* (DO OOOOOOODO EkD OO00) n ,ét% er 2011, 4nd enc o \‘r. \ Wp’s
resedrsh resUlts wds 4wdrded 4s yJo, 100Nnnevdtye & Ex-ellent  esedroh esUlts @ _mall a1nd\‘ed,lum Enter, r 5es
n thc?‘{ C* (20110000000 0O01000/000000)”, ¥sdme nst1V mwns S _~tq er 2011\ A ri 2013,
A Wn Nengd #ng wids 4wdrded the tile ¢ medel werker, Y the .j}.,n g\‘ Ung 14] ?ovcrnmcm‘n\‘ay e the s%me
)’car,\‘r. \ Uﬂn‘ eng fngwas %ﬁlrdcd a¥ ryate Entre rene're _ “{stand,ng ContrBI Uy sn 1 the 30th Annvers4ry o
Est4 I shmente J#xngC1yw1hi eve-4t®ne D 5triiNn 2016,\‘r. { Uan‘n oengl #ngwds rdnked 4men gthe vTcn Ve,
D sth glshed Ures w_th@redt Centrl Y wns te th&ndUstr #1 Jrdns erm4t »n”, whih wdsd 3arte the Sth sessBn @
vﬁcn Ne, Dstnglshed Ures” ele~t®ns jently er@nred YJ8#xngE-enem i 4nMn erm?t®n Cemm ttee, J #xng
= n-c 4nd Je~-hnelegy BlredU4nd / #x ng Cemmer~e B‘E’cﬂ U nil rUry 2017, he wds 4warded the henerdry

S_ert1idtc e _Ex-ellent Enter, rsc\‘an‘l ger e }.,_J“zho Uwﬁtjnal‘u Jgh—tc.lrgonc n?2017” y thc\‘%na gement Cemm ttee
° Pi“zho“‘!&tc-lﬂnd Ustr #] Devele, ment Zene Nn De-em er 2018, he wds %w%rdcdbthc ttle @ v\‘odcl erker o
J#xng’ yl#xng rcdcrat)n o rdde yn wnsNNMp#r~h 2020, he wds 4wdrded the t1le o »cuorfb“s Entre, rene %”
b y Ijx‘ng\‘un},k al" arty Cemm ttee 4nd 7 #xn Unig aft ce, le’s @evernment. B

\‘r.\\ U?,n‘ engl#ng 5 the s, olsc @ \‘s. J#nglnh" 3n exe<Yiyve Dreter, 4ther o \‘s.\i Wn ZeyUn, the ~em , 4ny
se~-retdry @ the Cem 4ny4nd 4ther-n-liw e \‘r. Zhdey, $e c13 de, "ty generdlm3nd ger @ the Com 4ny.

Ms. Jirep J1id Vo(ZEHHEL L), ermerly knewn 35\‘5. T#ngln'e (00 0), 3ged 59, jened the Frel, n IUne 2000
4nd 5 ~Yrrently 4n exe- Y ye Dre-teor, the de, Uty ~hd :1m3n e Bedrd 4nd 4 de, Uty generdl m3nd ger @ the Cem 4ny,
m4 nly res, ens1le er assjt,ng\‘r. \ mn‘{u engl#ngte ds-hdrge hs dY es s the generdl m4nd ger @ the Com, 4ny.

s.J#ng 54 <entrell ng shdrechelder @ the Cem 4ny 4nd 4lse ~Urrently 4 mem er o the rem Ynerdt »n ~emm ttee o
the Cem ’vny.\‘s. J#ngg4d¥ted rem Arrzend _tdte ynwersty nthe ynted tdtes m‘%y 2013 w th @ m@ster de gree
nb Us ness m4n4 gement (len gd s5t4n~¢ ledrn n ). S

s.J8nghds ever 27 Yedrs’ ex, eren-e¢ n gdss ndUstry. _he~hd red the Be4rd rem JUne 2000 te _e¢, temy er 2003 4nd
served 4s the de, Uty generdl m3nd ger o ol | rcdc-cssé rem _e, tem er 2003 te De~em er 20(%.\‘5.%}ngh35 alse
served 4s oUr de, Uty~hd 1m4n e Bedrd sn-e Dc~crrb er ZOOS.S‘hc hds eend de, Yy generdl m4nd ger @ the Cem,4ny
sh~e JUne 2009. _he served 4s@ d re~ter @ Zhej#ngl# u“ndSAnh u,lrlgt\‘atcrjls, oUrsY s fres, rem AlUglst 2007
to\‘aruh 2014%nd rem /3n%Wry 2011 to\‘aruh 2014, res, e~tvely. _he 4lse served 4s the exe-UYwe de, Mty generdl
ménd ger @ Zhej#ngl/# U rem rUry 2012 te Hhvc er 2012."§c w4s the exe~ Yt ve D re~ter 4nd generdl m4n4 ger
o _LhengCemmer-e4nd Wﬁdc‘jzﬂ O00) rem 2013 te 2015; Ms een the vie resdentdnd de, Yy generdl mdnd ger
snee 2005, the generdl m@nd ger @ the | Y 13 Yites de rtment snee 2016, the sU ervser o rlﬁt Jrdde sn-e JUne
2019, the exe-Y% ve D re-ter 4nd generdl m4n ger ¢ Zhej #ngDeyUn A gri YitUd] Devele, ment C."L td* (0000

goooooo D)s,n.ch.cmbcr2020.
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_Usieeo theRrel, ,\‘s. J#nghds eenthe generdl ménd ger o Ijxng;,;‘]‘hcngD‘str;t Censtrt »n reje~t Ce.,. td.*
@OoOoDo0oOoooooDooag D? rem J'ne 1993 te JUne 2000 4nd wds 4 sU erv ser @ ]jx,ng?lasswavrcr [&nt* (O
O0000000) rem AUgUst 1998 te AUglst 2009.\‘5. J#ngserveddsd sU ervsere J8xngCty the 3 ety @3ss
Ce., t(d*(0000D0O0OOOOO0O0O) rem Dc.crrt) er 2003 te AUgUst 2008.\‘5. Jfngwds awavrdcds‘*s vEx~cllcnt
rcmalc Entre rener nJ8xng* (0 O0O0O00O00O0O0O0O)” vy rcmalc Asse~-Btmne J8xngt (D O0DODOOO00QDO)3nd
Asse- #t#n @ _em?le Entre reneYr nJ#xng* (00O 0O ﬁ) O0000) nDe-em er 2012.\‘5. J8ngwds 4wdrded 4s
_UYstdnd ngCentrl Ytsnte emen h<le 3l Busncssb y . emen Entre, renlers” Y the yn_ted ,‘Htjns Cemm 5s »n
en __emen’s _t4tUs ‘n\‘%r.h 2008Nn De~em er 2020, she wés sele~ted 4s the . _~ £nt14 4nd Je~hnele g+4Nnnev4t sn
e durj§gthc 13th rNc-freaﬁ’. By er»d’ yChn4 _ Undry Aru.lcﬁndusu%‘ Asse~ 8t ®3nN(n De~em er 2020, she wés
warded the t1le @ 'Ch%r,smau BUs hesswem®n e Zﬁcﬁvn gand\‘odcl nnere Jwe Battles” YZhej#ngAsse- 8t wn
e _ emen Entre, rene urs.\‘s. J¥#ng 53lse the vie  resient @ Zhej#ng Asse-$twn @ __ emen Entre, renelrs, 4nd
leg®l  ersendnd  restent @ Crhe' Cemm up 5y? ll]) 13 Wcl 4re Devele, ment Ccntcr,ﬁ‘luzvl\]]ou Dstrat, 7 #xng

-

L
\‘s. J#ngInh'® 5 thes olsc o r.\‘\ mvn‘n engl #ng 4n exe- Yt ve D re~ter, mether @ \‘s. \ UWp ZeyUn 4nd mether-
h-1Aw e \‘r. Zhavo}.rjo ¢14 de, Uty generdl m4nd ger @ the Cem, 4ny.

Mr. WaYs 3 (g (BRI HE),32ed 49,9 <o- eUnder @ the@rel 4nd 5~ Urrently4n exe~ Yt ve D re~ter4nd 4 de, Uty
generdl m4nd ger @ the Cem 4ny, m4 nlyres ens1le erm4n? gemente eUr ndUstr#l 4rkse hc‘ldqmrtcr.\‘r. els
~Urrentlyd mem er e the strdte g3 devele, ment~emm Itee ® the Com any.\‘r. el1g4dYted rem ] #x ngAdvén.ed
-4t mndl C:lr})cgc* (0O0O0000000) nJT#xngCuay, th_]jné‘ revn~e, thet A C, n JUy 1992.\‘1 e1hds
Vccn 4n 4ss 5t9nt en gheer re~e gn zed, Y Jj‘:x‘ng\‘un},]‘ 3 BUredU g\ ersennel, thjngr revh-e* (OO O0OOO
O 0), new knewn 3s Ijx,ng\‘un;,l_‘%l BlUredUe ¥ Undn? eselies 4nd _e-#l Yty (AODOOOODOOODO
0 00), sn-e AUglst 2000, 4nd 4n en gneer re~e gn zed, Y Ijx,ng\‘un;ial BURaUg ‘n Umdn i esoVr—es dnd _e- 81
_e-Urtysmnee & r@ry 2013.\‘r. e1hdsdlse eendnex, ertmen) ere the Yidng<Ytd n wall rsk. 4sed d8te-tmn

S_emm itee @ dete-tmn te~hnele gy rdn-h e the Chnese Ccr‘lmis‘o.‘bty* ‘()D oooooooog ff oooooo

20

Dooooooo D)s‘n.c\‘%.h 2015.

\‘r. Wc,lhavs ever 25 Yedrs’ ex, ern-e n g4ss nd Ustry. N e served n ol ,rede~esser 4s 4 s3les m3nd ger rem \"vrwh
2003'te _e, tem er 201 0.-¥ehds eenservn g3s3 de, Uty generdl m4nd ger @ the Cem 4nysn-e JUy20094nd 4 D re-ter
shee ﬁugust?&w.‘u ¢ 4lse served s the~hd :rm4n e the e4rde _U ervrserse the Cem 4ny rem De-em er 2005 te
TUne 2009 4nd served 3s the exe- Y ve de, Uty generd]l m9nd ger N Zhej#ng 3t rem rUry 2012 te J4nU4ry 2013.

ehds eenthes! ervsere J# URdsssn-c20144nd ecen the generdl m4nd ger 4nd sg}cs ménd ger @ theenghneerng
g4ss ,redtwn 3sce the Cem, 4ny4nd the generdl ms)na gero the gdss Usnesseo the Cem 4ny rem 2016 te 2018.

om 2018 te 2019, he wds the generd]l m4nd ger @ the ledt gldss, Us ness d v 5 8n 4nd the 4rh 1e~tUrd] gdss Us ness

segment @ the Cem 4ny. _ n-e J4nWry 2020, he h‘lsb een the generdl m3nd ger @ ndYstr#1 4rk @ the Cem 4ny.
S

—

_Ytsde o the RreY ,\‘r. elwerked 4t ;red'“tmn esimwn nJ#xngBdkend er ¥dsswire Ce.,. td.* (0 OO OO

t
e
OO0o0oo0oodn) rem_ e, tcnrl) er 1994 te _e, tcnrl) er 2001.
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Mr. SY e nQ1 YR HH %4, 3 ged 54, jened the¥re¥, n_e tem er 19994nd 5~ Yrently4n exe-Ytve D re-ter @ the
Cem, 4ny, m3 nlyres, onsé le erm4n? gement @ the “sﬁcss 4nd e, erdtmn e ZhCJ%ng H?rt.\‘r."hcn crdd%ted rem
_h3nghd 1yn vers1ye Engheerng - en-e* (0 [ ﬂ)D O000)n_h3nghd1thel R C, n Jan&r}’ 1987, m%jerng n
m4-h nerym4nY 4<tY% ngédnd cqufmcnt. S

r. _hen hds ever 19 Yedrs’ ex, eren-e nh gdss ndUstry. \‘r. _hen served s%.essvely 4s werkshe, m4n ger 4nd
dc*suty m4nd ger o  red'“tmn de 4rtment n el  rede~esser r®m _e, tem er 1999 te De~em er 2001.‘ e 3lse served
nelr rede-esser4sd rdnd m34nd gement m3nd ger rem De-e & 2001 te AUglsy 2010.‘ eserved4sd _U ervsere
the Cem,4ny rem De-em er 2005 te JUne 2009 4nd 3s the ~<h4 tm34n @ the, e4rd @ _U ervrsers e the %omﬁny rem
JUne 2009 te J4nry 201 .\‘r.‘hcn 31se served or serves n oUr sU s 1 8res. Ve SU_essvely served 4s 3 mand ger o
,re~essng red'tmn de, a1rtm‘a§nt, 4n 4ss 5t4nt generd]l m4nd ger 3118 4 de, Uty gener*l m4nd ger ¢ Zhey#ngl/# U rem
AUgUst 2010 te\@3 Y 2012'.‘;- edlseserved4s4 de, Uty generdl m3nd ger @ Zhej #ng ‘.131 rem\@?y 2012 te J4nUry 2014.

e hds served 4s the exe~ Ytve de, Uy generdlm3nd ger @ Zhej #ng 13t s nee J4nSry 2014.‘ e hds served 4s the D re~ter

o the Cem, 4nysn-e 20159nd the generdl m4nd ger @ the heUscheld gl“rssb Us ness se gnent @ the Cem,34nysn-e 2016.
INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. C* X Mg (BB g S ), 4 ged 50, jened the SreY, n Hhvc er 2016 3nd 5<Yrrently4n nde, endent nen-
exe-Y yve Dre-ter @ the Com 4ny \Myr. CU1s<Yrrently the<hd 1m3dn e ed<h e the 4Ud1-emm ttee 4nd rem Unerdt mn
~emm Itee, 4nd 4 men) er @ ed~h e the nem n3twn~emm ttee, strdte g4 devele, ment-emm ttee 4nd r 5k m4n? gement
~emm Itee @ the Comﬁny.\‘r. CUigrddYted rem Don% eljnversiye An~c4nd E~enem+s* (D 0O OO O) n
D41 8n C1y, jon,ngr rev nee, thel 1 C, n A ri2007 w1h4 m3ster de gree n AecoUnt ng4nd gdd@ted rem Don% el
Jnversty e ‘_.h%n.c 4nd E~enem +s w th 4 de~ter de gree 1 m4n? gement 1 JUne 2010.

\‘r. CUihds served 4s 4n nde, endent nen-exe~ Ut ve D re~ter @ the Cem,4ny s nee Hhvc er 2016.\‘r. CUihds een
lengded +9ted te edLdtmn @ d-—eUntng4nd hds ever 14 Yedrs’ ex erkn-c o d——elntngdnd Jl’rn-c.‘ e hds served
454 ted-her @ deventhg nJ8xngCellege* (0 O O O) shee JUne 2010.

\‘r. CUihds een 4 ted~her n 7 #xngCelle gc‘ e hds_een 4n nde, endent D re~ter @ the Cem, 4ny, 4n nhde, endent
D_re~ter @ %hang Chenglng Cab le C."L uWd* (O 00000000000) s‘t}.c\‘%&h 2016.‘;-c hds een the
hedd e 4-~e'ntngde 4rtmente Usnesss-heele J#xngCellege, 4n nde, endent D re~ter @ utong‘ eld ngRrel,
td* (0 00000000000),4nd 4 mem er o thjng\‘anaw gement 4nd A~~e'ntng Ex, ert Advsery
Commitee (00O OOOOOOOOOON)sn-e 017‘6 served 4s4n nde, endent D re-ter @ Zhey#ng _hd '@ 51
P harmaeeliidl Ce.,, td. rem 2018 te AUglst 2020.‘c hasb een 4n nde, endent D re-ter o ‘uzho“ndﬁstrjl ark
LeshUn Ele-tra Ce.,[ td. 51 2019, 5
Ms. HY~F™ "‘w(%ﬁfﬁ), 4 ged 58, jened the Rrel, n P‘lovc er 2018 4nd 5 <Yrently 4n nde, endent nen-exe~ Ut ve
D re-ter the Cem 4nYy, 4nd 4 mcrrlg' er o the 4Ud 1 ~emm ttee 4nd rem Unerdt mn ~omm1tcc.\‘s‘u W orddUWied rem
Zhejjln%‘»,l-ﬁc-h Jnwyersty w th 4 m3ster de gree nengneerng n JUly 2011.

s.‘u W served 4s 4 te~hn 4] engneer n _ ik cavng‘?cncr%h‘il ° ‘angzhou (CO0O0000) rem JUy 1987 te
\‘alhh 1994, 4 de, 4rtment m4n4 ger n Zlﬁ:]ingv%onlﬁndustry Devele ment Center (U O OO OOOOOOO) rem
A 111994 te De~em er 2002,4nd 3s3 de, 4rtment m¥nd ger @ Zhej $ngVer-h _ 4rk Je-hnele gy Devele, ment Ce.,. td.*
(OOoooooo Drrlh OO0O0O00) rem 2002 te 2013. _he hds een the D‘ré.torand generdl m4nd ger @ Zhej #n gVeor-h
., %rk Ye-hnele gy Devele, ment Ce.,, td.* (0 00O 0o oo dDD OO000d) rem 2013S‘hc hds

een the sU erv ser @
S Zhej #ng Jer=h Vcnturc ca, 131\‘3n gement CensUltng C."L td..

b
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Mr. N, KiHYg (RHEEKA), 3 2d 67, je ned the Fro¥, nJ4n8ry20153nd 5-Yrently4n nde, endent nen-exe~ Y ve
D.re~ter @ the Cem, 4ny. \‘r. Jg 5~ trentlyd meny er e e4-h @ the 4Yd 1 <emm ttee 4nd nem n4t ®n ~emm itce @
the Cem ,4ny.

\‘r. H\g hds served 4s 4n exe~ Yt ve dre-ter o thuﬂ eldngs Com_‘anyn mid (0 O0000000) (Isted en the
_te~k Ex~h3nge o‘ on& ong}' 1n 1ed (the _te-k Ex<hdnge”), ste~k~ede: 137)4nd J nh'1_h1  ngdnd Wrdns, ertdt mn

SL in ted (15ted en _sle _te-k Ex<hdnge, sts;k »odc:‘?‘k) shee AUglst 1991 @nd\‘%y 19@4, res, c.u/cly.‘ e hasb een
the D re~ter @ J nh'iYeldngs Comﬁn}’r‘ i ted shee 1991.

SUPERVISORS

Mr., Z} g W Il"g (X5 FEHA), 4ged 57, 4 ~o- @Under @ the @rel,, 5-Urrently the ~<h34 1m3n @ the, ord o
sU ervsers e the Comﬁny.\‘r. Zheng g?4dUied rem J8xng ‘_.rst‘ Jgg‘~hool* (OO0O0O0000) nTY%e 1979.

r. Zhenghds ever 21 Yedrs’ ex, eren-e nh g4ss nd ustry.‘ e served 4s the <h4 rm4n e the Be4rd, the de, Uty~h?d 1rm3n
o the Bedrd 4nd the m4n4 ger @ demestt sdles @ oYr  rede-esser rem\pdy 2000 te /'ne 2000, rem IUne 2000 te
De-em er 2005 4nd rem IUYne 1998 te r%ry 2008, res, c-u/cly.‘uc served s 4 D.re-ter 4nd the de, Uty generdl
m4né ger @ v gass Usness de 4rtment @ the Cem 34ny rem De-em er 2005 te J4nWry 20153nd rem AUYglst 2011
to\‘%ruh 201\5, res, c.uvcly.‘c served 4s the de, Yty hedd @ the  resient’se ic e the Cem 4ny rem \‘%&h 2012
te De~em er 2015, 4nd he hds served 3s the m34nd ger @ the engneerng de, drtment s nee J4n®ry 2016.\‘1 Zheng
4]se served n eUr s sj:iﬁr‘bs.‘e served 4s 4 de, Yy generdl m4nd ger ¢ Zhey#ngl# UYdnd 4 dre-ter ¢ Anhli rlat

4ter #1s rem rP“vry 2008 te _e, tem er 20104nd rem J4n"ry 2011 to\‘%nh 2014, res, e-twely. Ve served 3s the
mén4 ger @ the engheerhg dcﬁrtmcnt e the Cem 4ny rem 2012 te 2016. %ie h3s een the <hd 1m4n @ the o3rd o
sU ervrers @ the Cem, 4nysn-e 2015.‘;: e hds een the generdl m@nd ger @ the engheer ngd v 5 wn Under the strdte ga
devele, ment de,4rtment @ the Cem,4ny s n-e 2017.

_Yisie o the Frel, ,\‘r. Zhengwerked 4s 4 d re~ter 4nd the «hd 1m4n @ the, e4rd @ dre~ters e | #x hgSl4sswire
P Bne* (OOO0OO0O0000) rem AYgUst 1998 to\‘ay 2000 4nd rom\‘%y 2000 te AlYgUst 2009, res, e~tvely.

Mr. SY « nF* d'en (L HR 5 %), 4 ced 61,3 ~0- oUnder @ the @re! , 5-Urrentlyd sU ervser @ the Cem, 4ny.

\‘r.‘hcn hds ever 20 Yedrs’ ex, eren-¢ n gdss nd“stry.‘u e served 454 D re-ter, the de, Uty<hd 1m4n e the Be4rd 4nd
41M@nd ger o sdles de,4rtmenN n oYr  rede-esser rem\hdy 2000 te JYne 2000, rom\‘a ¥ 2000 te JUne 2000 4nd rem
De~-em er 2001 te De~em er 2005, res, &tycly.\‘r.‘hcn served 4s4 D re-ter @ the Cem 4ny rem De-em er 2005 te
3%y 2015, Ve served 434 mand gere | re- Urcmcn%dc_I 4rtment4nd 4 m4nd ger ¢ market ngde, drtment rem Hhvcrrb erl5 Iw 00 C
4s3mAnigere | re-'rementde,rtmente _hdnghd 1.3t rem /4n'8ry 2006 te |evem er 20084nd3 dre-tere Anhi
4t@14ss rem JAn™ry 2011 to\‘aﬁh 20@?1 e hds eenthe sY ervsere the Cem 4nysn.e 2015, the de, Yty generd]
ménd ger o _hdnghd 1 13t Fdss Ce.,, td.*(0 00O B OO0O0O0O000) sn-e 2017 3nd the de, Uty generdl m3nd ger o
the en gncérng dvsmn Under the strdte g4 devele, ment de, 4rtment @ the Cem 4ny s n-e J4n'ry 2018.

_Ysie o theRrel ,“\l‘r.‘hcn served 4s4 sU ervsere J#xn g@@ssware! Bne* (0000000 D0) rem Alglst

1998 te AUglst 2009. eNse served 4s 3 d re-ter ® J8xng ‘.lﬂt‘?lass\‘rror C."L d* @0 0000000000)
rem J Uy 2000 te Dc.cnrb er 2008.

(Y
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Mr. 73 ™ Q""‘glmlg (MAEWIEA), 42ed 67,9 ~0- eUnder @ the Frel , 5-Urrentlyd sU ervser @ the Cem, 3ny.

r. ZhY hds ever 21 Yedrs’ ex, eren-e n gdss ,ndustry.‘c served 4s @ sU erv ser 4nd m4nd ger @ retd 1 de, drtment
o o'r rede-esser rem JYne 1998 te De-em er 2005 4nd 4 m@nd ger o rod‘Lt)n de,4rtment @ the Cem,4ny rem
De~em er 2005 to _e, tem er 2010, res, &tycly‘c served n the Com ,4ny 45 3 D re-ter rem De-em er 2005 te
JAnlWry 2015, 4s a5 de, uty generdl m4nd ger rem JUne 2009 to\‘ay 2011 a1nd 453 de, Uty generdl m3nd ger @ | re-essed
gadss, Usness de, drtment rem _e, tem er 2010 te & rUry 2012.\‘r ZhU3]se served er serves n eUr sU sller:S
‘ e served 4s the exe- Y ve de §ty gener ]l mdnd gere _h3nghd 1 13t rem rry 2012 te HLovcrr{hcr 20122nd served
454 sU ervrere Anhu,lrl,at dter #1s rem Janmr}SZOH to\‘ t~h 2014. YWe 3]se served 4s @ de, "ty generdl m4n3 ger
e Zhej#ngl/8 U rem Hlo er 2012 te J4nUdry 2015‘6 w4s 4 sen Br-ensUtdnt @ the ledt g4ss Us nhess d v5mn
rem 2015 te 2016‘ e hds, eend senwr-ensUtdnt @ the 4rah re~tUrd] glass Us ness se gnent s_h-¢ 2017‘ e wés the
sU ervser @ the Cem, 4ny rem 2015.
_UYsie e theRrel \‘r ZhYserved 4s 4 dre-ter @ J8xng r]ﬁt\“rror Ce. L (d* (0 0000000000) rem
JUy 2000 te Dc-cn‘l) er 2008.
Ms. N1™ Lpla (SREH £ 1), 4 ged 35, je ned the Frel, n er 2003. \‘s. AP wdsd enteddsd st re, resentdtye
sU ervser e thc Cem,4ny en 23 _e, tcn])ucr 2019. hc V\as 111311}’3 st4t5t+ #n n the Cem,4nYy, 4nd thcn meved te
e~eme 4 wdrehe Use %dmn‘stﬁta n AUgUst 2004S he then meved nte her~Yrrent , es1#n n T%n“%ry 2006454 .4sh er
1 the n3n-e de, drtment @ the Cem, 3ny, rm%rsjy res enslle eor dedlngwth a1nk ,4yments @ the Cem, 3ny. _he
5 4lse thc~havxm3:n e the trdde un,bn ° thc Cem, 4ny s,n.eEilD er 2009. _he hds een the hedd o trcasury OS the

b
ndnee m4n4 gement de, drtment Ynder the ,nan.jlkcntcr e the Cem 4ny s§1~c 2020.

L)
\‘s. S g3dBted rem H\orthwcstcrnr elyte~-hn43l ynwyersty (0 000 00) n the? ce le’sie, ll]) 1+ ¢ Chn? wih
3b 4_heler’s de gree m4jer n d——elntng whih she 4ttended threVgh enl ne ~elrses.

Ms. 7} M «n(IREB L 1), 4 2ed 46, je ned the Sre, n r%ry 2006. \‘s Zh3ngwds 4  ented ds the std
re, rcscr::%,w sU ervser @ the Cem, 3dny en 23 _e tem er 2019. _he wds ni18lly the sU crv,sor e the 1m n4tmn
,red%tmn Inednd~Y%tng red'tmnlnee e Comrrbny Bctvssccn J4nU4ry 2013 4nd De~em er 2014, she w4s the
,redtlnesY ervrsere the red': ‘13) 4se @ the  re-essed gl%ss Us nessNn J4nWry 2015, :ch wéds remeted te the
,redtwnlnesY ervsere the heddqWrter energy-sdvng red™ 4se @ thedr-hte-tUrd] gldss Us ness segnent.
Nn J4n'¥ry 2016,\s. Zhdngwds Urther  remeted te the  red'.tmn an sU ervser @ the heddqWrter  red%tmn 3se
or the energy-sdvng gdss Usmess. _he V\a:s , remeted to de, Ytym3nd ger @ the s4me  red'“tmnlne etweenldnUry
2017 3nd De~em er 2018. _ n-e '%@%y 2019 she hds een the red'“t®nm4nd ger @ the energy-sdvng gldss Us ness
4nd the le4t gdss usmc§s e the Cem 4ny. he hds cen@n alss,sﬁm te the generdl m4nd ger @ the energy-s4vng géss
" b
p Shess n ndUstr #1  4rk s n~e 2020.
s.Zhdng<em leted her jUn wrelle ge stUd es 3t Hhrthvvcstcrnr. elyte-hna4l ynyers1y(D OO O0O0O) n the! co le’s

‘e, LI:) 13+ ¢ Chn? ma]orng,nb Us ness 4dm _h 5tr4t wn, whih she 4ttended threUgh enl ne ~e Urses.
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SENIOR MANAGEMENT

Mr. W1 Z) im1 (FE&EWIEAE), 4 ged 52, jened theRre! n AUgUst 20064nd 5~ Urrentlyd de, Yy generdl m3nd ger @
the Cem ,4nY, m4 nlyres, ens1le orm3nd gement e the strdte g4 de 4rtment 4nd te~hnele gy resedr-h 4nd devele ment
o theRre! .\‘r. cl1gddWied rom‘ dngzhe! ynyersay* (0 O O 0) n‘u Angzhe U Cay, thjjngr revh.e, thcﬁ C,
nJUy 1991 w 1h¥:) 4_heler de gree h~hem stry.

\‘r. e1hds ever 28 yedrs’ ex erkn-e nh gdss ‘ndustry.‘ e severed 4s 4 de, Uty generdl m3nd ger @ the Cem 4ny 4nd
the gener®]l m3nd ger @ the strdte ga de, 4rtment @ the Cem 4ny sn.c\‘%y 2011 4nd J3nWry 2016, res, e-tvely. Yie
served 4s 4 generd] m4nd ger o the® gd3ss, Ysness de 4rtment @ the Cem,4ny rem rU4ry 2012 te De-em er
2015. ¥ e served sWeessyely 4s 4ss 5tnt te ,resdent 4nd de, Uty m3nd ger @ te-hnele gy resedreh 4nd devele, ment
~enter @ the Cem 4ny rem\@3y2011 te IUne 201 1.‘ e dlse served 4s the de, Uy generdl m3nd ger o _hdn gh%,lrl,%t 4nd
the exe-Utyve de, My generdl m4nd ger @ Zhey #ngJ# U rem AUgUst 2006 te rUry 2008 4nd Yo r@ry 2008
te & rW@ry 2012, res, e~tvely. Ze hds een the de, Yty generd] m4nd ger o thcr%omJ 4ny sn-e 2011.% !ﬁfﬁsb een the
generdl ménd ger @ the strdte g4 devele, ment de drtment @ the Cem,4ny s n-e 2016.\‘r. el15%se4 mem ere
_,e-f#lred Comm ttee ® Chnd Arch te-tUd14nMndYstr 81 ¥ 14ss Asse- $ton* (D D D0 0D O0O0O0O0O0O0O0O0O

Sooono D\[I )Nn ~yle er2011, ence the resedr-h res ults\‘r. el aéz},], 4ted nw3sdwdrdedds K Te, 10 nnevitye

24

& Ex~ellent? esedreh i esllts o ‘malland\‘cd}‘m Enter, r 5es #thc. 1C*(2011000000CD001000/000
O0O0)” yAsse-ftsne ‘m‘ﬁll@nd\‘cdi’m Enter, rses nthet R C* (D 000000 0O)3nd _ele-t sn Cemm 1tee
eNnnevdtve! redLts arm§ng1h<:. \CEnter,rses* (D0 O0O00OO0O0ODOODOODOO).

P rerte jenngtheFreY | he stdrted h5~3reer werk ngds the de, Uty , [4nt m3n4 ger o ‘n UzheUgdsst 13nt* Ooo
O00) rem AUgUst 1991 te I Yne 2001.

Mr. Z} ~Z XK o GREBEIE S ), 3 ged 35, jened the Frel, m‘ay 20113nd 5<Yrently de, Uty generdl m4n4 ger o
the Cem 4ny, m4 nly res, ens 1le er the m3nd gement @ the, Usness 4nd o, erdt sn @ the FreY st glavssb Us ness
de, drtment. \‘r. Zh%e 5 315053\ ~entrell n g shdrehelder @ the Cem, 3ny. \‘r. Zhde grdd@ted rem the ynwersty e
H\orthcrn xrgn# nthe ynied _tdtes n Dc-cn}) er 2007 w th 3b 4.heler de gree n s~ En-e Jlb Us ness 4dm _h 5trédt sn
(lengdst¥n~e ledrn n g).

r. Zh%de served 4s 4ss s5t4nt te m4n? ger o the' gdss sdles de, 4rtment @ s3les~enter @ the Cem ,4nYy 4nd 4ss 5tdnt
te generdl m3nd cer @ sdles~enter o the Com, 4ny rem\dy 2011 te JUy 2011 4nd rem JUy 2011 te rYry 2012,
res, e-tvely, 4 de, Uty generdl m4nd ger @ lodt gdss  Usness de,drtment @ the Cem,4ny rem Hlovcnb er 2012 te
{% r@ry2013,4s well 4s de, Uty generdl m3nd ger o s‘Plcs~cntcr e the Cem,4ny rem E% rYry 2013 te J Uy 2013.‘ e

Ise served 4s 4ss 5t4nt te generdl m4nd ger @ Zhey #ngl# U rem r8ry2012 te AUglst 2012. Ye served 4s 4 de, Yy
generdl m4nd ger @ Zhej#ng /8 U rem AUgUst 2012 te NLovc er 2012. Ye served 3s the exe-Ytve de, Uty generdl
ménd ger @ Zhej#ng!/# U rem JUYy 2013 te De-em er 2015.‘: served 4s 4 de, Uy generdl m3nd ger @ the Com, 4ny
4nd the generdl m4nd ger o the® gldss “sncssr;lz:ﬁrtmcm o the Cem 4ny sn-e J4n'™ry 2015 4nd J4nUry 2016,

res, c-uvcly.‘u e hds een the sY ervser e . ctroCh,n%‘ Unlln @4s snee A ri 2020.

b

P rorte jenngthe<rel, ,\‘r. Zh%e werked 4s 4 s4les m4nd ger eor thjngwkcw & ndYtryCe.,. td.* (00000

e
ooooooog) rom\‘a}’ZOOS te A ri2011.

\‘r. Zh%e 5 thes, elsc @ \‘s\\ Wn ZeyUn 4nd sen- h-14w e \‘r\‘\ U%n‘ eng #ng 4n exe~-UYtve D re~ter, a‘rnd\‘s. J¥ng
Jnh' 4p exe. Yy yve D re~ter.
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Mr. Jl"eg W 1 GG EE), 4 ced 34, g4dBted rem the Jnvers1y e Hlott,ngh%m wth 4 m4ster degree n _Y |1y
Chdnand _, cﬁt)ns\‘ana gement. S

r. ] #ngserved s the, Usness m4nd ger @ trdde 4nd ndn-e de 4rtment e the /#x ngBrdn-h e Bdnke Chnd rem
JUy2011 te A, rd 2012.‘\- e wds the, Usness m4nd ger @ . Us ness de, 4rtment @ the J #x ngBrin-h ¢ Bdnk ¢ Chnd
rem A rd 2014 to\‘%»h 2017, 3ncti) he served 4s gcncﬂli m4nd ger 4ss 5t4nt @ 4n. #1 Center o rlﬁt?lass [rel
rem A, ri2017 te J4nlry 2018. Y e served #s de, Uty generdl mand ger @ rnan.jl Center @ the Cem ,4ny rem 2018
te 2019X e havsb een the nin-#le ier s,n.c\‘aruh 2019.
Ms. R¥YenZ: “n(iEBEL L), ermerly knewn as\‘sﬁ\ wvn}.,jo (0 0),4ged 34, jened the Sre!, n _~tq er 2009
4nd wds4, ented4sd jent-em dnyse-retdry e the Cem 4nyen 1 A ri2015%nd e-eme4 sele~em ny se-retdry
shee 1\‘;‘1‘»1’1 2019, m3 nly res, ensl1le eorthe ddiyd 3rse the Bo%d.\‘s. A W0 te 41se 4 ~entrell_n g shdrehelder
e the Comﬁny.\‘s. A Wp gradmtcg)l rem _he rld ynwers1y nEngdnd n _e, tcnl) er 2009 w th @ méster de gree n
m4n4 gement. S S

s.\\ Wn served 4s the Bedrd se-retdry @ the Cem,4ny rem A ri 2010 UYnti new. _he 3lse served eor serves n oUr
s s #res. _he served s 4n 4ss 5t4nt te generd]l m3nd ger ¢ _h3nghd 1 13t rem ,SLt er 2009 te J4nUry 2OL1 4nd
h‘Ps served & the exe- Uiye de, Uty generd] m4nd ger o ‘hangﬁ“d 4t rem J4nUry 2010 te De~em er 2011.\‘5. A Wy
hds served 4s the-hr n3n-#le iere the Comﬁéy etween 2013 4nd 2017. _he served 4s4 d re~ter ¢ AnhU1 13t
Q14ss rem JAnUWry 2011 to\‘ar‘h 2014. _he h3s_ een tlflc se~retdry te the Be3rd e the Cem 4nysn.e 2010, the jent
se~retdry @ the Cem,4ny rem 2015 te §018, a1ndbthc de, Uty generdl m3nd ger @ the Com 4ny s n-e AUgUst 2020.\‘5.
A Wp d]se serves h severd]l ndUstrydnd, Us ness 4sse- #twns. _he 54 mem ere 1 _,e~#lred Cemm ttece ¢ Chn?
Ar~h1e~tY4] 4nd ¥14ss Asse- #t wn* (B DooooooO®&oooooboo D‘ﬁj O00)4%nd 4 meny er o o Uth
Asse~-ftmn nJe8xngr (0O ODODODOOO). "

A, %rt rem the  esiwns nthe®rel , she servedds the sU ervsere 'T‘LhcngCommc&c And Yrdde* (DO O0O) rem
2013 te 2015, the s, erv ser @ rcngyang‘ ongdng‘. ortCe., td.* (0000 OOOOONO) n2016,4%nd the exe- Y ve
Dire-tere J#xnhg h&nvestment C."L td.* ('g ogooo E OO0O00) rem 2016, the D re~ter o\ 4 heng rl,%t* ((n
O000) rem Ian”‘ﬁy 2020 4nd the D_re~ter @ %gyang‘nvcstmcnt‘ eldng ComﬂnyL mred* (0000000
OO00)sn-e_e, tcrrl) er 2020.

S

s.\‘\ UWn Zeyln 5 the s, eUse o Myr. Zhao;,.j’ro ¢13 de, Uty generdl mand ger o the Com, 4ny, 4nd the d4 Ughter o \‘r.
R U’vn‘ engl #ng 4n exe~ Yt ve D re~ter, and\‘s. J#ng/nh' 4p exe-Ytye D re<ter.

COMPANY SECRETARY

Ms. R¥enZ: “n(fiE#EE L 1), ermerly knewn 35\‘5.\ Uankjo (0 0),4ged 34, jened the ¥reY, n _~te er 2009.

s Wn wds 4 ented dsd jent-em, dny se-retdry en 1 A rd 2015 3nd, e-eme 4 sele ~em 4ny se-retdry snee 1
i‘ar-h 2019, ma,nly\{ch onsbl le or the d4iy4 4rs e the Bedrd.\ ledse re er to thcg‘cn)r\‘anav gement” 3{) eve @
thcb »g% hye \‘s. \ Udp. .
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he Bedrd re-e gn res the m ertdn.c @ geed ~er, erdte geverndn.e n the m4nd gement str'tlre 4nd ntern?l ~entrel
,re-edlres @ the @reY eorthe  Ur esc o enslrngthdtdll Usnessd-tvies e the¥rel 3nd the de- s ®n-makng
,re-essdre re erlyregldted 4nd3re n Ull-em,K l¥n-e w JB thed | lj..ab le 13ws 4nd re gU14t mns.

Nn the o, n#n @ the D re~ters, the Cem,4ny hdd~em 1 &d w_th the ~ede  revs wns n the Cer, erdte Fpvernin.c Cede
('C? Cede”) s set orth n A, endx 14 te the: UYes@evernngthe, stnge _e-Urtes (the . 5tngi UYles”) en the
_te-k Ex-h3nge shee 1 J4n%ry 2020 U, te 4nd n-1Y%dng31 Dc.crrt) er 2020 e§~cdt er-~ede revsmn A2.1.

S

jnder~ede ;revsmsn A.2.1 e the C¥ Cede, the reles @ the~hd rm4n4nd-hr exe-Ytwe she'ld e se, 3rdted 4nd shelld
net e er ermed Y the sdme ndw, wvl.\‘r. WY en d#ng<Yrently helds, eth  esitmwns. Yhrelghelt the Frel ’s

Us ness hsterye ever22 y&rs,\‘r. A Wn hds held the keyleddersh esiwne the<rel 4ndhds ecendee 1y nvelved
nthe erm Y4t wn @ ~or, erdte strdte gs 4nd m4nd gement @ | Us ness4nd o erdt mns @ theFreY . F8k ng nte d—~ent
the ~ens stent leddersh ] w_thn the®re 4nd n erder te end lemerce e-tvednde i+ knteverdllstrdtegs 14nnng
4nd-entn'@t»n e the m lementdtsn e s h  I4ns, the Bot‘)‘rd ~ens ters that\‘r. A Wn 5the est<4nd ddte er, eth
, os1wns4nd the | resent 3rrdn gements avrcb ene 3 #14nd n the nterest e the Cem, 4ny3nd the slfﬁrcholders 454 WB.IC.

BOARD OF DIRECTORS

Nhe Bedrd ~ Urrently ~em  r5es oUr exe~ Yt ve D re~ters 4nd three nde, endent nen-exe- Y yve D re-ters. B» g4 hid]
detd is @ the D re-ters 4re set erth en 3 ges 18 te 25 @ ths4nn'®]re ert.

Jhe D re~ters dUr ngthe Yedr ended 31 Dc~cn1) er 2020 were:
E . M1 . Dirs t‘s

\‘r.\\ uan‘u engl#ng
\‘s. J#ngJnh"4
\‘r. el _ezheng

\‘rsj\flcn ol

Ird:p '.rd'.ItN(n--.S-. Y1 . Dire t%s

\‘r. CUi, fezheng
"
s. 4w iy

\‘r. ,}Q'H Ung

LY
\‘r. U | engl#ng 4n exe- Yt ve Dre-ter 4nd ~h?d 1rm4n e the Bedrd, 5 the s, olsc @ \‘s. J8ngl/nhW 4p exe-Yye
D re-ter.

L
\‘s\.l‘\ Wn Zey'n, the Bedrd se-retdrydnd the~em 4ny se~retdry e the Cem,4ny, 5 the d4 Ughter @ \Mr, { U%n‘n englfng
%nd\‘s. J#ng/nh'd \‘r. Zhao}.,_jo e14 de, Uty generdlm@nd ger @ the Com,4ny, sthes, olse o Ms.: Wn ZeyUn4nd
the sen-n-14w e \‘r. { Uﬂn‘u on gljngand\‘s. J¥nglnh'®. _ther thdn thdt, there 5 ne reldtmnsh ] 3mongmcnrb ers

e the Bedrd nres e-te n%n.jl,b Us ness or ether mater #1 reldt mnsh g .

(Y
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Jhe Bedrd 5 res, onsBl le eor the ermY4tmn e the everdll strdteges 4nd @ je~tves @ the Vre! , menterngand
evdlW@inge erdtngdnd nin-fl er erminee, revew ngthe ~or, erdte geverndnee medslres 4nd sY ervsnge the
everdll m4nd gement @ the ¥re! . The Bedrd 53lse res ens1le ordevele, ng revew ngdnd menterng  els ksdnd
,MPeties on-or erdte governdnee 4nd le @1 3nd reg'dtery~em, 1 #n-c o the ¥FreY ., 4nd the trd nng4nd ~entnlels
,Te ess »ndl devele, ment @ d_re-~ters 4nd sen_»r m4n4 gement. The sen »r m4nd gcement @ the ¥re!, 5res enslle er
the m lement3t®n @  Usness strdteges 4nd d4y-te-d4y ¢ erdt wns @ the Frel Under the leddersh e the ~h? rm4n
o theRrel . The D.re-ters hdve Ull devess te 411 the n erm3twn @ the FreY _nreldtmn te, Usness o, erdtwns 4nd
nin- #1 er erm4n-c o the Fre . enwrmand cement @ the Vrel, dlse re, orts te the D re~ters rem tine te tine
re@rdngthe, Usness o erdtwns & the Rre! Nnde, endent  re ess®ndl 4dvie ~4n e solght te dss5t the relevint
D re-ters te d 5-hdrge the r dYt s 4t the Frel ’s ex, ense U on ther reqUest. ThreYghe Ut the yedr ended 31 De-em er
2020, 311 D re~ters 4re  rev ded w th menthly U ddtes en the Cem,4ny’s  er erm4n-c 4nd n4n-$1 esimwn te enf le
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DIRECTORS’ CONTINUOUS TRAINING AND PROFESSIONAL DEVELOPMENT

All D_re~ters 4re 4w4re o ther res, ensd d1es te the shdrehelders @ the Cem 4ny 4nd hdve exer~ 5ed ther dYtes

(Y
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INDEPENDENCE OF INDEPENDENT NON-EXECUTIVE DIRECTORS

Nnde, endent nen-exe- Yt ve D re~ters hdve  13yed 4 sign144ntrele nthe Bedrd y rngngther nde, endent jUd gnent 4t
Bedrd meetngsdnd sertnz ngthe ¥reY ’s er ermdnee. Jher v ews<4rrysignl+4nt we ight n the Bedrd’s de- 5 wns.
Nn  3rtaY3r, they, rngdn m 3rt#l vew te, c4r en Ssles @ the Wrel ’s strdtegy, er ermdnee 4nd ~entrel. All
nde, endent nen-exe~ Yt ve D re~ters , essess extens ve 4-3dem 4,  re ess wndl3nd ndUstry ex, ert e 4nd m3n4 gement
ex, eren~e 4nd hdve  revied ther re ess»ndlddvie te the Bedrd. The nde, endent nen-exe~ Y ye D reters  rev e
nde, endent 4dv.ie on the Frel ’s Us ness strdte gy, resUlts 4nd m3nd gement se thdt 411 nterests @ shdrehelders ~4n
b ¢ t4ken nte 4-~e'nt, 4nd the nterests @ the Cem,34ny3and ts shdrehelders Jvnb e, rete~ted.

Nhe Be4rd hds three nde, endent nen-exe~ % ye D re~ters.

All ¢ the~UYrent nde, endentnen-exe- Y yve D re~ters hdve st m tted the r~en rm3tsn en nde, enden-e n3--erddn.c
wih Ue 3.13 @ the, stngi Yes. Bdsed en the ~entent @ s h ~en Im4twns, the Cem,4ny ~ens ders thdt 411 the
ex 5tng nde, endent nen-exe- Yt ve D re~ters 4re nde, endent h dw~erddn-e w th tth sthngl Yes.

BOARD PROCEEDINGS

Nn 4-~orddn-e wih~ede ,revsmns A.1.14nd A.1.3 e the C% Cede, the Be4rd shdll held 4t ledst o'r Be4rd meet.n gs
e4~h Yedr, te c-envened, Ythe~hd 1méne thec Be4rd,4nd4 netice 4tledst 14 d4ysshdll e gven eord reglldr Bedrd
meetng _nee1/4n%Wry2020 Y te4nd n-1Ydng31 De-eny er 2020, 17 Bedrd meetngs were held w th 4 netic o 3t
ledst 144 ys h‘*v,ngb een gyen te the D re~ters n~em 1 #n-e wth the relevdnt~ede  rev.s sn.

Jhe qlerm eor @ Bedrd meetng 54t ledst h4] o the tetdl n er o the Dre~ters (n-1UYd ngD re~ters 4ttend h g the
meethgen ehdl e ethers) eng resentdtthemeetng A Dre-term3y3ttend the Bedrd meetng n  ersen, erd  ent
4nether D re~ter n wrl‘ng?s h5  rexytedttend the Bedrd meetng

APPOINTMENT AND RE-ELECTION OF DIRECTORS

Nn 4-~orddn-e w th the Artiles @ Asso- Bt wn, 4 ersenmdy ed enteddsd Dre-ter ether Y the shdrehelders n
generdl meetngeor, ythe Bedrd. AnyD re~tersd, ented YtheBedrddsaddimsnd]l D re-terserte il-ds]vad.dn. es
shdll held @ e Untithe next ellew ng generdl meethg, Qnd dreeligl le erre-cle~-t®n Ythe shdreheldersN(n4dd.1mn,
4]l Dxe~ters 4re reqUred te retre, Yrotdtmndtledst en~e every three Yedrs 4t the 4nn'81 generdlmeetn g 4nd 4re eljgr)l le

or rc—cl&t)nb Y the shdrehelders.

DY ngthe yedr, there wdsne4, entmente new D.re-ters. The~ Yrrent term @ the D re~ters 5 ord term o three Yedrs
endngen the ex, 14t ®n @ the term o the 5th sess»n o the Bedrd.
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BOARD OF SUPERVISORS

thb odrd e qu erviers @ the Cem 4ny-ensstse e mcrrk) ers. Jhe em, leYee re, resentdt ve su4 erv_sers, ndmely
\‘s. NUUL 1 ,ngand\‘s. Zh4n g‘ Uyhen, were ele-ted, Y em, leYyees ds the st3 re resentdtve sY ervsers e the 5th
sessn @ the sU ervsery~emm ttec @ the Cem 4ny. The ether sU ervsers were ele-ted, Y the shdrehelders @ the
Cem, 4ny. Jhe UYn-tmwns 4nd dYtes e the eo4rd @ sU ervrsers n-1lde, Ut 4re net l.m ted te: revew the ndn. #1
o critmns @ the Cem 4ny;s! ervsethe er erm3n.c e D re-ters, generdlm3nd ger 4nd sen wr exe- Y ves @ ther dYes
te the Cem, 3nY; reqUest D re~ters, generdl mdnd ger 4nd sen »r exe- Yt ves te re-t1Y -t mns whih 4re d4md gn g te the
Cem 3nY’s nterests; exdm ne nén- 81 n erm3twn s h4s nin. 8l re eorts, Usnessre eorts 4nd ,re 1 dstrl Yemn
,13nsds re esed Ythe Bedrdte the generdlmeetng dnd 1 theredrednyqleres, teen@ gecertied | U 1s 3-oéﬂﬁnts
or rd-ti ngdYdterstedssst nthe exdm ndtwn; re, ese the-envennge extrderd ndry generdl meeth gs 4nd met mns
4t the generdl meetngs; ~end't nvesti@tmn 1 there dre 4ny UnYs@] < r- Umstdn.es n the Cem 4nYy’s o erdtwns; 4nd
exer- 5_h g ether rights gven te them Under the Artiles @ Asse- #t on.

DIRECTORS’, SUPERVISORS’ AND OFFICERS’ INSURANCE

Jhe Cem,4nyhds t4ken oUtd re r#te nsldn-e~everd g on D re-ters’, sU erv sers’ 4nd sen rm4nd gement’s 1% d1es
nres, e-te le@la-tmns thken 4 & nst the smedrsnget e ~eor erdte 4t v 1 bs.

MODEL CODE FOR SECURITIES TRANSACTIONS

he Com,4nyhdsdde, ted thc\‘odcl ode or _c-Uries Yrinsd-twns YDre-terse . steMssYers (the “odcl Cede”)
4ssetelt n A, endx 10 te the, 5tngi Ules®s the Cem,3ny's-edc e ~endtre@rd ngse-Ur1es trdnsd~tns,_ Y the
D re-ters 4nd sY, erv sers. D re~ters 4nd s, erv sers @ the Cem,4ny4re rem nded @ ther @ 11#tmns Under the\edel
Cede on 4 reg'dr, 4s5. ollewngs e-14 enqlres Ythe Cem,4ny, 41l Dre-ters 4nd sU ervsers @ the Cem, 4ny
h3ve -en 1med thPt they hdve<em  1ed w th the reqUred stdnd4rd set ol n thc\‘odcl Cede threYghe Ut the Yedr ended
31 Dc.cn]j er 20204nd Y, te the d4te @ ths3nn'] re ert.

(Y
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BOARD COMMITTEES

Jhe Be4rd hds estd 1shed the (1) 4 Ud 1~emm ttee (the vA Ud 1 Cemm ttee”); (1) rem Uner?t sn~emm ttee (thc:{ em Ynerdt sn
Cemm ttee”); (J.IB nem h4t ®n ~emm ttee (the v}$orhnat)n Cemm ttee”); () strdte g devele, ment —~emm ttee (the
_trdtegd Devele, ment Cemm ttee”); 4nd (v) rsk m4n4 gement ~emm ttee (the '{ jk\"vna gement Cemm ttee”), w th
%c ned terms @ re eren~c¢. The terms @ re eren-c @ the Bedrd ~emm ttees, whth ex 13 n the r res, e~t e reles 4nd the
4 Uther 1y dele @ted te them, Y the Bedrd 4re 4v4 14 le en the we stes @ the Cem,4ny and the _te-k Ex~hdnge. The
Be3rd ~emm ttees dre | rovl?cd wihsY 1 entrese 1!ﬁ')r.cs te d 5-hdrge ther dUt s 4nd, U, en red sohd e reqlest, 4re "E le
te seek nde, endent  re ess ®ndl4dv.ie 4nd ether dss5tdne n 4,  re rdte~ - Ymstdnees, 4t the CbomJ 4nY’s ex, ense.

AMd1t C ‘nmltt v

Jhe AYd 1 Cemm ttee wds estd 1 shed en 16 ,»t% er 2015.l£mm 1J3n%ry 2020 te 31 De~em er 2020, mem ers @ the
AUt Cemm ttee ~em rsed @ \‘r. cu jozhong,\‘s.‘n r‘,llan %nd\‘r. JQ H Ung 3]l e whem 4re nde, endent
nen-exe~ Ut ye D;rc-tors.\‘r. Cu%,jozhong, whehdsd re rfte re esswndlq@liidtwndndex eren-e ndecolntng
matter, wds the~hd 1m4n e the Aldt Cemm ttee. The AUd 1 Cemm ttee , rm3riy4sssts the Bedrd te rev ew the ndn~ 81
re, erthg re~ess, evdlWte the ¢ e-tveness @  han- #l<entrels 4nd eversee the 4Ud1ng re-esses @ the FreY, 4nd

reldt mnsh 1 w th externd] 4 Ud ters @ the Fre VY.

D% ng . 2020, the AUd 1 Cemm 1tee held eUrmeetngsterevew 4nn™] n3n- #1resUits4nd re, orts or the Yedr ended
31 De-emy er20194nd nterm n4n- #lresUlts4nd re, erts or the s x menths ended 30 I Une 2020.\‘3ncrs revewedd%ng
the meethgs n-1lded sign1+4ntmatters enthe ndn- flre ertng o erdtmndldnd-em 1 ¥n-c-entrels,e e-tyenesse
the r 5k m4n4 gement 4nd ntern?l ~entrel systems 4nd nternd14Udt Un-twn,s-e , co werkdnd4 entmente externdl
4Ud ters, reldted , 4rt es trdnsd~t wns 4nd 4rrdn gements or em, leYees te 14 se~on~erns4 ol ossd le i, re retes. The
4ttend?n~c re~eords 4re set Ut Under »cctngs 4nd Drxe~ters Attend4n~c  e~erd” en }ﬁ ge 27.

Jhe AUdt Cemm ttee 5 @ the vew thdt the re 4rdtmn e the nin.#l resllts @ the Frel, er the Yedr ended 31
De-em er 2020 ~em, 1 £d w th the 4 134 le 4eceUnt ngstdnddrds 4nd reqUrements 4nd thdt 4deq @te d s-lesUre hdd
p cen m4de. The AUdt Cemm ttee 5 4lse @ the vEw thdt the nternd]l ~entrel systems 4re ¢ e~twve 4nd 4deq ”atcb 4sed
en 1s revew.

Rem ™ ner~41 FnC Bnmitg e o

th\\ em Unerdt sn Cemm ttee wés cstgi) 1 shed en 16 ,~l13 er 2015. tem 1 J4nUry 2020 te 31 Dc-cn-g er 2020, mcrrh ers
e the: emUnerdt sn Cemm ttec ~om r5ed o \‘r. CUi,, fezhengdnd \‘s. W UWan nde, endent nen-exe~ Yt ve
D re~ters, %nd\‘r. A Uﬂn‘ englfng agcxc- Y ye D re~ter, 4nd\@r. C“#,.jozhon gw4s the~h?d 1m4n @ the em Ynerdtsn
Cemm 1tee. The  rmdry dY es e thei emnerdt ®n Cemm 1tee n-llde  re 4rngdssessment~edes dnd evd]1@tngthe
sen br m4nd gement @ the ®reY , determ nngdnd rev ew ngthe terms o the rem Unerdtsn | 4-k3 ges @ 4nd determ hng
the 4w4rd @ . enUses te D re~ters 4nd sen »r m4n4 gement. Hlo Dre-ter tdkes ,4rt n4ny d 5-Yss sn en h s er her ewn
rem Unerdt n.

D% ng .. 2020, thgli em UYnerdt »n Cemm Ittee met tw e te rev Ew, determ he 4nd m4ke re~emmend?t »n te the Be4rd
en the rem Unerdt »n | @13y 4nd str'htUre @ the Cem 4nY, the rem Ynerdt wn  3-k4 ges @ the exe-Utve D re-ters 4nd
sen »r médnd gement, dssessn g, er erman-c @ exes Yt ve D re-ters 4nd ether reldted matters. The dttenddn-e re-erds 4re
set oY Under »cet,ngs 4nd D re-ters Attend4n-e X e-erd” en 4 ge 27.

)
v

LY LY
A “kjli \E 272020 FLAT GLASS GROUP CO., LTD.

g

31



C{‘p l'l'“-j;. GO'-.rn‘gn -.Rap "t

P usw@ng re-ede ,revsm»nBl.5 e the C% Cede, the rem Unerdt »n o the mcrrlizl ers @ the sen®rm@nd gement (n-1%dng
r

exe- Y ye ch-tors)b yb 4nd er the Yedr ended 31 Dc.cnl) er 2020 5 set eort b clow:

Intt el ~ord ¥ N¥ml or ¥ 11 15

Belew $500,000
‘\% $500,000 te WA $1,000,000 6
‘m $1,000,001 te $1,500,000 1

Yrther | 4rtd Y3rs re #rd ng D re-ters’ rem Ynerdt wn 4nd the we highest 3 1 em leyees 4s reqUred tob e ds-lesed

,UrsW@ntte A, endx 16 te tth stngl Ules 3re set ol n netesWy, ) 7 to the ndn~ 81 stdtements.

N %t gt Ko € Rt

Jhe N\om)ﬁt)n Comm)tcg wés estd 1shed en 16 _~te er 2015. nee 1 J4nWry 2020, mem ers o the Hhm,n‘lt)n
Cemm ttec~em , r5ed @ \‘r. { mn‘u eng #ng 4nexe~lUtve D re~terMar. Cu,ll“.‘jozhon gand\‘r.riﬁi Q H Ung nde, endent
nen-exe~ Yt ve D re~ters. The «hd tmén e the Hlom‘n‘lt‘bn Cemm ttee Js\‘r. A\ WpYengdfng 4n exe-Ytve D re~ter.

Nhe ,rmdrydlUtes e the P‘hm,n‘lt)n Cemm ttee n-1Yde te: (J) revew the str'tlre, s ze 4nd ~em, est®n (n-1dng
the skdls, knewled ge 4nd ex er en-¢) @ the Bedrd 4nn®11y34nd m3ke re-emmend4t sns en4ny | re, esed ~hdn ges te the
Bedrd te ~em  lement the ~eor, erdte strdte gy; (1) Hent1y nd v ls sU1d 1y q'811 rd te, e-eme Bedrd mem ers 4nd
sele~t or m4ke re~emmend4t sns te the Be4rd en the sele~-t sne ndy U%?s nem hdted er dre-tershis; (11) 4ssess the
nde, enden~c @ nde, endent nen-exe~ Y ve D re~ters; 4nd () m4ke re-emmend4t sns te the Bedrd en the 4, o ntment
erred entmente Dre-ters4nd s%cessmn 14nnng er dre-ters, n A4rti UYA4r the Chd tm3n e the Cem 4ny.

Nhe Nhm,nat,bn Cemm ttee , rev ies~ensUitdt n te the Bedrd @ D re-~ters w th res, e~t te the nem ndt sn e d_re-ters.

NWtwdil rst-ensderdnd determ he the~4nd d4tes or nem h#4twn, then m3ke re~.emmend4t sns te the Bed4rd @ D re~ters.
Vhe BeArd @ D .re-ters w il de- tle whether te  re ese s'wh-3nd t3te te the generflmeetng ercle-t»n. The jem n3tmn
Cemm Itee 4nd the Be4rd @ D re-ters w il m4 nly re er te the « YtUr4] 4nd cdth)n%lb 4-kgrelnd, 3nd | re ess »ndl
ex, er en~¢ when sele~tn g-4nd ddtes.

Vhe Cem, 4ny hds 3de, ted the o4rd dvers1y  eliy (the Bedrd Ders1y! eliy”), the ,Ur esc @ whih 5tesctelt
thcb 453 rn-lleste e ellewed te enslre thdt the Bedrd hds4 re r#te 414n-c e skils, ex eren-e4nd dverstye
,ers, e~tyes ne~essdry te enhdn.e the ¢ e~tveness @ the Be4rd 4nd te m3 ntd n h_igh stdnd4drds @ ~er, erdte gevernin.e.
Jnder the Be4rd DJ/crs‘tyr oliy, the sele-t sn @ Bedrd ~4nd ffdtes shdll e 3sed end rdnge @ dyers1y  ers, e~tves
w 1h re erene te the Cem,4ny’s  Us ness medel 4nd s, e~ 14 needs, n-1%ng Yt net Lim ted te, gender, @ ge, < UtUrd]

d-kgrelnd, ed%4t »ndl 3-kgrend,dnd  re esswndlex, erence, whihdre themedsl?d le @ je-tves or m, lementng
the Bedrd Dyers 1y, el1y. The H\om,n’vt,bn Cemm 1tee 5 3lse res, ensd le or revewng the Bedrd Ders1y, eliy,
devele, ngdnd revew ngmedslred le @ je-tves eor i, lementngthe  oliy3nd menterngthe regressend-hrvng
these medsUd le @ je~twves. The revew o the Bedrd Ders1y! oliy4nd the mcas“rcab le ?, je=twes sh‘lllb e<4rred
ol 4t ledst annM11Y te ensUre the ~ont nled ¢ e~tveness o the Bedrd.

The Hlom,navt‘bn Cemm ttee 41se hds  rm4ry res, ens1 11y er Hent1yngsUsd 1y q¥11 ed ~<4nd tdtes te, e-eme
mem ers @ the Bedrd 4nd sh3ll gwve 3deqMte ~ens terdt wn te the Bedrd DJvcrsJ}x. el1y nsele-t ®n e Bedrd~4nd d4tes.
Bedrd nem ndt »n4nd 4 e ntments wil-entnhl te e m4de enmert a1s,lsb 4sed en the ¥rel, ’sb Us ness needs rem
time te tme w th 4deq@tec ~ons terdt wn @ dversiye Bedrd men ers.

LY LY
B2 FLAT GLASS GROUP CO., LTD. Aukuljli VR 72020



DUng P 2020, the HLom‘n’lt)n Cemm ttee held ene meet ng  or the detd is @ mem ers’ 4ttend4n~-c o the ;;om‘nat)n
Cemm ttee meetng,  ledsere erte 4 ge 27. Jhe Hiom‘nﬁlt,bn Cemm ttee 4]se~ons Hered the Bedrd D wers 1Y\ ol Y4nd
whether the Be4rd h3d the 3,  re r#te 3l3n.c @ skils, ex, eren-e 4nd dversiy e  ers e~-tves ne-essdry te enhdn.e
the ¢ e~twveness @ the Bedrd 4nd te m4 ntd n high stdnddrds e ~er, erdte geverndn-e. A ter dUe ~ens terdt wn, the
th,n%)n Cemm ttee h3s ~en-1Yded thdt, 4sed en the Cem K 4ny’s ex st Us ness medel 4nd s, e~ 1.4 needs, the
~Urrent~em, es1sn e the Bedrd s3t5 s the Bedrd Dyers1yh el1y erthe? ¢, ertng erad.

N oph
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CORPORATE GOVERNANCE FUNCTIONS

Nhe Bedrd 5 res enslle er er ermngthe Unetmwns set oY% n the ~ede ,revsmn D.3.1 e the C® Cede. The Bedrd
revewed the Com, 4nY's~er erdte geverndn.e  oli esdnd  rd~ties, trdy nngdnd-entnlelUs re esswndl devele ment
e dre-ters 4nd sen »r m4nd gement, 4nd the Cem ,4ny’s  old+ Bs4nd rd~ties en~em 1#n-e wthle@14nd regldtery
reqYrements, the ~o%1jmc ° \‘odcl Cede, 4nd the Cem 4nYy’s ~em 1 #n-e w th the C¥ Cede 4nd d 5-leslre n th s
Cer, erdte Foverndn-c i e, ort.

CONSTITUTIONAL DOCUMENTS

T uguapy to\{ Ue 13.90 o the ,stng‘\ Ues, the Cem,4ny h3s  ested 1s Artiles @ Asse- ftpn en the res e~tve
Wg slese the _te-k Ex<hdn gc%nd the Cem 4ny. The Com 4ny4mended ts Artiles @ Asse~ 8t onen9 ,~t% er 2020
n res, ense te%the ~hdn ged s 1%t mn 4nd 4-t W1 needs o the Cem,3ny where () the ,rn-14] Usness e the Cem, 4ny
dd net<hdnge Y w.ih 3 slightly enldrged, Usness s-o, ¢ te ~3ter te the, Usness devele ment @ the Cem,4ny, 4nd
(1) the des-r1t®n @ the Cem,4ny’s exstng Usnesss-eo, e were dd) uStC(?J UrsUnt te the relevdnt req'rements @ the
ele~<treni 1ngsystem e the le~4] gevernment.

DIRECTORS’ RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS

Nhe Cem 3ny hdd ,re 3red the ~enselfdted n3n.#l stdtements eor the yedr ended 31 Dc.cn;b er 2020, whih were
revewed Y the AUd1 Cemm ttee 4nd externdl 4 Ud 1er, Dele 1te Jo'she JohmatsU Cert12d" Uls Aw—oUntdnts, .
(0 Ij)D 000o0O0@UOOOoOn) n thcr\i C. Jhe D re-ters 4-knewled ge thdt 1 5 ther res ensl 11es n (J
,re drngthe nin- #lstdtements @ the¥re!, eredeh nan. #l yedr withd vew te enslre thdts'bh ndn- 81 stdtements
gved trlednd 4rvew e thestdtee 4 d1se the@rel ,3nd (1) sele~stngsUtd le decontng eli tsdnd mdkng
,TUdentdnd re4send le jUd gnents 4nd estm3tes eorthe re 4rdtwne the nin. 8l slt)%tcmcnts o theRrel . The Bedrd 5
net4wdre o a1n}’m£)t<:rj‘l Un.ertd nt s reldtngte events er~end 1 ®ns th4t m4 y~4st s 1gn 1 +4nt d.lt]) t Y enthe@rel ’s
3{) i1yte-enthUe 4s4 ge ng-en-ern.

The stdtement @ the externd] 4 Ud ters @ the Cem, 4ny, Dele 1te Jo'lihe Johmats! Cert12d! U 11 Awee ”ntamsLJ
@OoDoDo0oooooo@OoOooon), rcg‘rd‘ng ther re ertngres ensl i1es en the nén-#l stdtements e the
RreY 5 set ol nth8nde, endent AUd ters’ : ¢ ert en 4 ges 54 4nd 260 @ ths4nn'] re ert.

COMPANY SECRETARY
s.\‘\ Wn Zeyn 5 the ~em 4ny se-retdry @ the Cem 4ny dl%ng the Yedr Under rev ew. Dar,ng 2020,\‘5.\‘\ Wn
hdd~em, 1 ed w_th the relevdnt  re ess»ndl trd n ngreqYrement Ynderi Yle 3.29 @ the, 5tngi Yes. The »gd hidl
detd is @ the ~em,3ny se-retdry 4re set @' n the se~twn hedded Bwgd hes e Dre-ters, U ervsers 4nd _enmr
{ S

wana gement” en 4 ge 25 n ths4nn"@] re eort. .

(Y
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EXTERNAL AUDITORS

Jhe Com 4ny3, ented Dele tte To'Lhe JohmatsUCert1 edt U 1a A»ountantsm_j (DCOoOooOoooooo@mon
O00)) n thcﬁi C 4s the externd]l 4Ud ter er the Yedr cndcd%l De~em er 2020. Jhe AUdt Cemm ttee rev ewed the
externd] 4 Ud ters’ stdtterydUd1 s-e e dnd nen-4Udt servies 4nd 3 reved 1is ees.

LY
r the Yedr ended 31 Dc-cn]r er 2020, the tet313 Ud 1er’s rem Unerdt on wdsd  rex mdtely: \‘B3,000,000, whih Dele tte
NeLhe Johm4ts! Cert1 ed). Y 14 A»ountantsm_; (ooooooooboo@aoao Q 0 0)<h3rged the ¥re, eor
4Ud 14nd 4ssUdn-e servies. %e remYnerdt »n @ nen-4Udt servies wds4 rex mitelyr \‘B400,000.

Jhere wds ne d 52 ccmcntb etween the Bedrd 4nd the AUd 1 Cemm 1itee on the sele~-t ®n4nd 4 e ntment e the externdl
4Ud yers dUrngthe ¢, orth gr er »d.

RISK MANAGEMENT AND INTERNAL CONTROL

Jhe @reY, hds estd 1shed rsk m4nd gement system 4nd nterndl ~entrel system, 4nd the nterndl 4Yd t de, 4rtment 5
res, ens1le eor the nternd1 4% 1 Unctsn e the Fre! . The Bedrd 5 res enslle ermd ntd nngselnd 4nd e e-twve
nterndl~entrel 4nd r 5k m4n4 gement systems (the __ Ystems”) ever the Fre Y, ’s‘issct 4nd sh4rehelders’ nterests, 4s well
4s errevewngthe Ystems’ e e-tveness. Thc‘sstcms 3dre designed te  rev e redsend le, Utnetd sellte,4ssUrdn.e
4 4 nst mjstatcmein or less, 4nd te m4nd ge r,§ks e 3ilUre ntheRrel ’s o erdtwndl systems. The m?jer ~entrels o
the _ystems n-1UYde nin- 81, o erdtwndl 4nd ~em, 1 $n-c ~entrels, 4s well 4s 4n estd 1 shed or @n red str'htUre w th
-lérly de ned Ines @ res, ensl 11y 4nd 4Y%herty, whih 5 designed te s3 cngrlgi 4ssets rem nd re rfte Use,
m4 ntd n  re er 4-~elnts 4nd ensUre ~om 1 #n-c w th reg'dtmns (n-1Ydngthe hdndlng4nd d s5sim j3tsn e nsie
n erm4t ®n)Nn , 4rt 3 Yar, re @rd hgthe ~entrels eor h4ndlngdnd d ssem ndt»n @ nsie n erm3dtmwn, the em, loyees,
sen »r m4n4 gement 4nd the D re~ters @ the Cem, 4ny whe | essesses or hdndles ns e n erm4twn 4re rem hded o the
nsde n erm4twn reqUrements Under the, stngl Ules, the e-Urtesdnd Mlres _rd ndn-e (Chd, ter 571 @ the [3ws
° ‘ on& on g) 4nd the reqUrements Under ether relevant 13%s 4nd re gU4t mns. The D re~ters w th the 4ss 5st4n-~c o \‘s.
A Wn ZeyUn, the~om 4ny se-retdry @ the Cem,4ny, 4nd the nternd14Ud 1 de, 4rtment @ the Cem 4nYy, 4re res, ons 1 le
te enslre the nsHe n erm%twn, 13ny, 5 ke t~en Hent#14nd d 5s.m idte te the | V' 14 te 4ve 3 3dlse mdrket n the
1 5ted shdres @ the Cem,4ny. Jhe Com, 4ny may 4lse seek ,re ess»ndl 4dvie te ~ensder the d 5sm it sn @ nsie
n ermdtwnte e U 113s3nd when ne-essdry te enslre the Cem,4ny w il~em 1Y w 1h the reqUrements Under, stng
A Ues, the _e-Urtesdnd MUres _rd ndnee (Ch4, ter 571 @ the [3ws o ‘ on& on g 4nd the reqrements Under ether
relevant Bws 4nd re g4t mns.

Jhe Be4rd, engres enslle ertherevew ngthee e-tvenesse the  Ystems, te gether w th the Al 1 Cemm ttee 4nd
htern4] %”(?1 tedm, re gW4rly 4ssess the ¢ e~twveness @ the _ YStcms§3nd ens Ures th4t the m4n4 gement hds d s-hdr ged
1sdUty Yestd Ishngdndm4nt nnge e-twvednd 3dcq1§tc" ystems. Jhe | re~ess Used te rev ew the e e-tveness o
the _ystems nh-l1Ydes<4rryngtestngdnd s4m,lng 4nd Jl-‘éc 1 m4ter 81 ntern?l ~entrel de e~ts hdve een dete~ted,
rc-stcst,ngand resfm 1ng wouldb e-4rred oY te ensre thg‘ ystems 4re ¢ e~tye 4nd 4deqWte.

r . 2020, the AUdt Cemm 1tee 4nd the Sre! ’s nternd] 4Ud 1 tedm, w th the dss 5tdn-c @ the m3nd gement @ the
““re l‘iionduch 4 revew @ the _Ystemsdnd4ssessed the ¢ e~-tveness @ the _Ystems, Y3k ng nte 4--elnt the rev ews

Y 153U ter. Bdsed en the @ e%e rev_ew, the Bedrd « ens ters thdt the‘?ro@4 hds UYlly~em, K lrd wth revsmnse the
C? Cede re@rdng th%‘ ystems n generd]l er 572020’ 4nd the ¥rel, ’SS‘ ystems 4re generdlly 3 re rifte, e e~tve

4nd 4deqte.

LY LY
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SHAREHOLDERS’ RIGHTS

(1)

(1)

P11 b ~41 (n-*.jg [ n-.r'*g‘;m'-'.tlg S

Jhe generdl meetngs @ the Cem 4ny reviedne, ert'niy er dre-t-~emmUnidtmn etween the Bedrd 4nd
the shdrehelders. The Cem,4ny en-eld ges 4rti 14t wn @ s shdrehelders threlgh a1nnla1 generd]l meet h gs 4nd
ether generd]l meetn gs where shdrehelders meet 4nd ex~hdnge v 2ws w_th the Be4rd, 4nd te exer~ 5e ther right
te vete 4t meetngs. The Com,4ny shdll 4rrdnge neties @ meetngs 4nd ~ 1~ Ydrs contd n ngdetd is en  re, esed
resel Yt mns te, e sent te the shdrechelders ne less th4n 20, Us ness d4ys, e ere the 4nn"4] generdl meet ngédnd 15

Us ness ddys e ere the extrderd nry generdl meet ng At generdl meetn gs, se, 4rdte reselVt mns 4re | re osed en
ed.h s‘é st“ntgl BslYe, n.lUd ngthe ele~t ®n ¢ ndyv 18] D re~ters.

C(n :rig ;%r*&‘dln‘{ e ;n-.r"g‘_‘m-.'.tlg S

A~~erdngte the Artiles @ Asse-#t®n, 4nY shdrehelder(s) nd v 11y er jently held ngmere than 10% e
the Cem 4nY’s tetd] vetngshdres (n-1Y% ye) m4y sign ene er severd]l wr tten reqYests w th the sdme erm4t and
~entent te  re, esc te the Be4rd te ~envene 4n extrderd ndry generdl meet hgeor<13ss generdl meetng 4nd s, e~ 1y
the te, +s @ the meetng The Bedrd shdll ~envene 3n extrderd ndry er«13ss generdl meetngw thn 10 ddys 4 ter
re-e it e thed eresd i writen reqUest. The 4 eresd 1l 4meUnt @ shdreheld ng 5+41-Ydted wth re eren-e te the
d4te en whih the sharehelder(s) mdkes the writen reqVest.

N the Bedrd ~3nnet er 4is te ~envene 4 generdl meetng the, o4rd @ sU ervsers @ the Cem, 3ny shdll dUy
~envene s'thmeetngdnd  resdeN the, o4rd @ sY ervsers e the Cem, 4ny4lse~4nnet er 4 is te ~envene 4nd
,resie ever @ generd] meetng, the shﬂrclﬂoldcrs ndy W11y er jently held ngmere than 10% e the Cem, 4ny’s
shdres or mere thdn 90 ~ense- Y ve ddys m3y Y themselves ~envene 4nd |, res e ever 3 generd]l meetng, the
,re~edlre er-envenngs'h meethgshdll, te the extent | ossbl lc,b e the s%me 3s the  re~edle er-envenngd
generd] mcctngb y thcb e?rd @ dre-ters.

here shdrehelders ~envene 4nd | res e ever 4 meethg -4 Use the Bedrd 3 is te ~envene the meetng | Yrs@nt
te the  eresd u reqVest, rc‘lscn‘{) le ex, enses h~Yrred sh 11b €, orme, Y the Cem, 4ny.

(111) Pr(-.d“'l".s ‘D "'ttlg ‘ porg %":‘,S 4 “g -.n-.l"‘g‘_‘m-.-.tlg

Accerdngte the 4rtiles @ 4sse- #twn o the Cem,4ny, 4ny shdrehelder(s) nd v 1 BI11y er jently held ngmere
th4n 3% e the Cem 4nYy’s shdresmdys! m 13 writen revs sndl metmn te the~envener 10, Usness ddys e ere
4 generdl meetng 5 ~envened, 4nd the ~envener shdll 5sYe @ sU lementdry netic @ the sEﬂrcholdcrs’ meetng
4nneln- ngthe ~entents @ the sU, lementdry met wn(s) w thn twe ddys 4 ter rece it @ the s34 metmn(s).

(Y
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chm™n ~ofs 1 b Mders ol 10 wstBs

Nhe Cem,4ny 5 deveted te devele, ng4nd md ntd nng-entnlels reldt wnshi 4nd ¢ e-tve ~emmUnidtwns wth
shdrehelders 4nd nvesters. Yo stren gthen reldt wnsh 1 s 4nd enhdn-e ~emm Yn 44t wns, the Cem,4ny hds cstab 1.shed the
ellew h g~emm Yn 14t ®n ~hdnnels:

() Ane-3smnshdll edrdnged er shirehelders @ the Coem 4ny 3t the 4nn"™] generdl meetng or  UYttng erwdrd
ther o, h wns a‘rnc? ex~hdngng vews w_ih the Bedrd. D re~ters sh“rllb e ,resent n  ersen 4t the 4nn'8] generd]
meethg4nd 4nswer shdrechelders’ qlest wns;

(1) __ here  esslle, the nterm  er erm4n-e 4nd Yedrly | er erm3nee shdll e ssled e4rly te en?d le shdrehelders o
the Cem,4ny te, ctter Understeed the | er erm4n~c andb Us ness o erdt mns @ the FreY ;

(1) The Cem , 4ny3lse | lt]) 1 shes 411 ~or, ordte ~orres, enden~e¢ on the Cem ,4ny’s we ste www. 13tgre!Y ~em.-n;4nd
(v) _h3rehelders m4y 1 5¢ 4ny enqUr ks 4nd | re, esdls te the Bedrd Y ether dre-tly A 5 ng qlest mns 3t generd]
Smeetngs or ,revingwritennetice s henqUreser re esdls eorthe ‘mcnt)tko \‘s. A WnZeyln, the~em,4ny
se~retdry,4tthe rn- 131 3<ec e Usnesseo the Cem, 6 4nys1ted 3t 19997r Unhe oad,;,_,luzhou Dstrat, ] 8xng
thjng reviee,l A Ceorvde-mdite 13t@ [3tgre! ~em.-n.
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

L)
Jhe Env renmentdl, e~ #1 4nd Severndn.e : ¢ eort or thc\\ e, erth & ernd h‘lsb een | Ltl) Ished ndv Y11y en 29
Mp3r=h 2021,

N oph
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R3, e N d.B%ed " Dire tHs

The D .re-~ters 4re  ledsed te  resent ths 3nn'®] re, ert 4nd 4Ud ted ~ensel tdted n3n. 81 stdtements @ the FreY, eor
2020.
"

REGISTERED OFFICE, HEADQUARTERS AND PRINCIPAL PLACE OF BUSINESS IN HONG KONG

L
Jhe Cem,4ny wés estd 1shed n therii C3nd hds 1s regstered @ de 4nd heddqWrters 4t 1999 _ Unhe : oad,}.‘_,luzhou
Dstrit, ] 8xng Zhej#nd revnec, thd * CNits ,Ih=13] I3.ceo Usness Y end) eng s Jn16, 11/‘; res, eray e
6S‘h,n gfv,gs‘trcct,x w Un Ton& owloon,‘ on& eng(e e~tve rem 15 JUne 2020).

PRINCIPAL ACTIVITIES

Jhe ;rn-18l4tyies e the FreY 4re m4nY4a-tUrngdnd sfle @  heteveltd 1 gdss  red'its, #at gass  red'ts,
4r-h1e~1%3] gidss redUts, helseheld gldss  red'.ts nd ether ty, es @ relevdnt ;red%ts n thel : C. The rn-13l
4.ty 1esdnd ether 4rtdUdrs o the s“lj s #resdre set oYt h nete (\’) 40 te the mndn- 21 stdtements.

LIST OF SUBSIDIARIES

T ledse re erto nete y® the n4n- #]stdtements nths3nn%lre, ort ordetd ise the s‘tl) sH#resdsdt3l Dc-en}) er 2020.

FINANCIAL STATEMENTS

The ,re teo the@Fre! eor - 20204nd the st3te @ the Coem,4nY’s 4nd the @re *s3 3 rs3ds 3t thdt ddte dre set oYt n
the ~ensel H3ted ndn- Bl stdtements en |4 ges 58 te 69 @ ths4nn'®1 re ort.

Yhe®reY ’s Usnessrevew dWrng ., 2020 4nd mater#1 4-ters Underlyng tsresUtsdnd nin. #]1 estmwndresctelt
1 the »3n43gcmcnt D 5-Yss »n 4nd Andlys5” se-t#n @ ths4nn'®lre eort.
1]

v

RESERVES

Detd is @ mevements n reserves @ the Cem 4nYy 4nd the ¥'re! 3are set oY n the ~ensel #dted stdtement @ ~hdn ges
neqlyy.

FINANCIAL SUMMARY

A s'mmAry e the U Ished resUltsdnd @ the4ssetsdnd 18 itrse the@re! erthe [3test ve nin-$] yedrs 5 set
oUten 4ge 60 thsdnn"lre ort. Ths sUmmary dees net erm  4rt @ the 4Ud ted ~enselfdted nan. #l stdtements

u
o the@re! er W2020.

PROPERTY, PLANT AND EQUIPMENT

Detd is @ mevements h  re erty, 14nt4nd eqUiment @ the ®re! dlYng WZOZO 4re set ot n nete (\’) 14 te the
1én. #1 stdtements.

N
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DIVIDEND AND DIVIDEND POLICY

NJhe ,4yment 4nd the ¥melnt @ 4ny dv dends, 1,41, wil de, end en the ®rel ’s resllts @ o, erdtwns, ~4sh lews,

1néne 8] cend 1 wn, stdtlery 4nd regl3tery restritwns en s'h 4yment @ dyvdends, UYtUre  res, e-ts 4nd ether
4~ters thdt the Cem,4ny m4y ~ens der relevdnt. The de-13rdtwn, ;4 yment 4nd 4meUnt @ dv Hends w,ilb e s‘%]c.t
te the Cem ,4ny’s d s~ret »n. Dv fends m3y, e 41 enly o' @ the ¥re! ’s dstrd Yd le re 1sds  ermtted Under
the relevdnt [3ws. Je the extent ,re ts dre dstrl Yted s dviends, s'h ,ertsne  re tswilnet e3dvdid lete e
re nvested n the@rel ’s o crdtwns. There~4n cnedssUdn.e thdt we wil e le te del4re or d s5trl Yte 4ny d v dend
1 the 4melnt set oY% n4ny 14n e the Bedrd er 4t 41l. The Bedrd ntends te re-emmend 3t the relevdnt _h3rehelders
meetngdn 4nn'®] d v dend @ ne less th4n 20% e the Cem ,4nY’s ;re 1t eor the Yedr 4vd 14 le er d,st%l Ut »n te the
_h3rehelders, @ ter Ak ng nte ~ens terdt wn the 3-ters dcs.r61 cdab eve nh the orcsccab le YUre.

Nn erder te shdre the 4-h evement @ the @re! n 2020 w th 311 eUr shdrehelders, the Be4rd hds re-emmended 4 13l
dwviend e \\‘BO.lS ,er shdre, s‘ll3 Je~t te shdrehelders’ 4, revd]l 4t the ann'] generdl meetng

CHARITABLE DONATIONS

Chér 12 le den4t mns m4de, ythe@re! dUrng . 2020 4meUnted to\i \‘B3 371,547.10 ( 2019:\ \‘B45 000).
b b * 1A - L[ ’

PRINCIPAL RISKS AND UNCERTAINTIES FACED BY THE GROUP

NJhe ellew ngsets Ut the key rsks 4nd Uneertd ntes 4-ed Y the @re! Nt 53 nen-exhd Ust ve 1 5t 4nd there m3y, e
ether r 5ks 4nd Un-ertd nt ks Urther te the keyY r 5k 4reds o Utl ned, elew. Bes des, th 54nn"] re ert dees net-enst1lted
recemmenddt sn erdnddvie erdnyene te nvest hthe se~Yriese the Com 4ny3nd nvestersdreddv sed te mdke the r
own jUd gnent er-ensYlt the r ewn nvestment adv,sorsb e ere m4k ng4ny nvestment n the se-Yr1es e the Com, 4ny.

Ris & «ridnig iy PVy “gs 1 e Vstr
The ¥reY, dervedd m3jertye 1isrevenle rem 1ssiles e v gdss. DUrng . 2020, the revenUe generdted rem the
slesot gd4ss 4me Unt te } \‘BS,225.67 m lsn, re, resenth g\é3.47% e the to:?l revenle o the@re! n re-ent Yedrs,
the de 41" ndUstryhdsex erenced 1't®tmwns ntermse  red%tmwnel, Yt4nd riese ¥ medUesNnddd1sn,
seme, . medUle mdnYa.tUrers d.ed severe n4n-81d1 4 Uteswhih i, 4-tedthe Usnesse ! _ ~em, enentmakers,
Jl-lud,t\llgr 4ss madnU kturcrs.‘omer medYle mdnY 4<tUrers were net 4 le te s4ts Y thcj\iav}’mcnt 11t Bns
tewdrds thex s,  lers, whih 0 resUlted n the sUs enssn @ the Ysness o erdtwns @ 4 nlm er o’jr gldss
m4nY3d<tUrers n ChndNn the  3st, the Fro!, 3lse hdd ex, cr,bn.cd~”ls)tomcr de 4ts. Vrthermere, the dem4nd er

% gl4ss generdlly de ends en the dem4nd o medYles, whih 5s! je-tted n er e mé-rec-enem i 4nd 4-ters
oYts e the ~entrel @ ? 4ss m4nl 4.t Urers. %hc dem@nd er seldr energy 4lse de, ends en the everdll dem3nd er
ele~tra 1y 4nd the ovcrale se~ 81 4nd gevernmentdl sU, ert er the Use @ renewd le energyN there 54ny signl1i4nt
de~redse n the dem@nd er seldr energy er nvestments h the' ndYstry, the dem@nd 4nd the ries o ? gdss wil
de-redse decord ngly.  Wh de-redses~olld e sY stdnt#14nd ~eUld resUlt n sign11dnt ex-essve sY, 1y. Any m3rket
dewntlrn, ovcr—s‘{,ﬁ}’ or 1WW¢mns n the ndUstry er hén- #]1 d1 2 Ytes 4<ed yV. medYle mén! d-tlrers
~oUld hdve 4 mater #1 4dverse m 4t en thcb Usness, nh4n-#l-endtmwndndreslitse o critdns e theRrel .
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Ris 8, -.rt"-inlg 14 {% Yeen & L4 e s ~erd Ta ""“-ll(rs, s ~ PRC vnr L e e s ~ed Ta "“"-11"11;

Nhe Vrel, 5 sY je-tte V’vr)usr\ C envrenmentd] 14ws 4nd re g3t wns er the ,red'“twn 4nd sdles o st gass,
le?t gldss, heYseheld gldss dnd 4r-h te-tUrd] gldss  red'%ts, whih m ese stdnddrds en the em 5s»n 4nd tredtment o
,ollU3nts <redted d'rngthe manYactrng re-ess, 4nd 4re reqUred to @ {3 n envrenmentd] | rete-t ®n dssessment
4, ,revd] 4nd d-.e tdn.c rem the relevdnt gvcrnmcnt 4Uthertes n thel X C er the o, erdt»n @ the red'tmn
4-d1es. TheRre!, 5dlses! je-tte varwUsi R Cldws4nd reg'4tmns nreldtsn te 1sm ne. As3 resUlt, the @re, 5
reqUred te @ t4 n  ermis, lienses 4nd ~ensents, s hdsthemhng ermt er tsmnngd-tyiesdnd the redtmn
s4 ety ,erm1 or tsmidnUdctUrnge edtmns. Any Un 4verd le<hdnges n the s-e, ¢ @ these 14ws 4nd re g4t mns, or
4, . 11%twn 3nd nter retdtmn o these 4ws 4nd reg"dtwns, m3y Lin 1 or restrat ts redtwn<4 d-1yerd i1y er
1sminYactrnge erdtmn, or noredse the ~osts n | ollY »n ~entrel er s4 ¢ty i, revement, or etherw se n-redse s
~eost, whahmdymdter #11y4nd 4dverselyd e-t the @re! ’s Usness4nd o erdt wnsN the Frel, 4 is te~em, 1y w th
the 4ws 4nd reg"4twns, 1 m3y e endlred er nen-em, lgn.c 4nd m4y méter 811y 4nd 4dversely 4 e-t lsb Us ness,

o crdtwns 4nd nin. #1 resUits.

P'-s_tp Oy ‘m'gn + ~erdl “ '{d-‘"l”g St~ :m+ 1ts

Nhe  er erm4n-e 4nd the resVits @ o erdtwn @ the Fre! 3s set oUt n ths 4nn'@] re, ort 4re h 5ter4+41 n ndtlre 4nd
,4st jer erm3n.e s netd g¥rintec @ UYtUre er ermdn.e. Ths 4nn'#lre ertm3y-entd n erwdrd-leek ngstdtements
4nd e, n wns th3t nvelve rsks 4nd Un-ertd ntes. Act'®l resUlts m4y3dlse d1 er mter 811y rem ex, e~tdtwns d 5~ YUssed
n sWh erwdrd-leek ng stdtements 4nd e nwns. \ether the ‘?‘rou4 ner the D re~ters, em, leYees or 4 gents @ the
Rre! 4ss'medny ¢ Lidtwns or ljb d1es nthe event th3t4ny e the erwdrd-leek ngstdtements or @, n wns dees net
m4ter 81 ze or tUrns ol te, ¢ n-erre-t.

ENVIRONMENTAL POLICIES AND PERFORMANCE

NheRre! ’se erdtwnsdres! je-tte~Urrent env renmentdl [dws, rlles dnd re g3t wns end-ted ythe Ch nese gevernment,
1-1Ud ng the Env,ronmcnt‘m rete~t 0 Aw e thel " CO(ODDOOODODOOODODOO), tth 3w en' reventmn
and Centrel @ __ 3ter’ ollUimn o thc‘?‘i co@opDoooooooooan), tth 3w en! reventsn 4nd Centrel e
Envronmcnt%lr“‘llut)n y_ el dstese thet R CO(ODOO0DO0O0DOODOOODOOODODOODNO)%nd tth 4w en
? reventmn 3nd Centrel o %tm.sfﬁvcrﬂ oW (0000000000000 DONO).

_ne o olr mdjer ell'4nts red%ecd rem oYr red'tmn 5 nitregen exies 4nd sUl hl d »x deNn erder te, e 4
se~ B11Y res, ensd le m4nY 4.tYrer, the Com 4ny hds nstdlled env.renment?] , rete~-t®n 4nd energy-s4v.ngeq'yment
te m hm re the m 4t en the envrenment rem Is  red'tmn, n.l%dng 1Y-#s desU h'rrdtmn d-ity, 1Ye-s
denirdtmn 3- 11y, res ] hedt ewer generdter 4nd em 5 wns men ter ngsystem. The Coem 4ny3lse men teors, threUch
the em 5s ®ns men ter h g system, whether 1 s3t5 s thel 3 C stdnd3rds en exhd Ust #s em 5s wns. The Cem,4ny wids
4ecred ted w N _14001:2004 er 1is envrenmentd]l m3nd cement system reldtngte the red'-tm»n  re-esses e
gldss. o the yasvr ended 31 Dc-cn}) er 2020, the Cem ,4ny~em 1ed w1h4 IJ.‘{) le env renment4] rUes 4nd re g4t »ns.

NWnre-egntwn e the Cem 4ny’s~enthlelse eorts nenvrenmentdl rete-t®n4nd energy sivng the Chnd BUidng

Ater 8ls rcdcr%jn* (OO0D0O000000),Chnd Cen~rete Asse~2tn* (0 0 OO0 0), Chn? Ar~hte-tU?], 4nd

NWndUstr 8] F14ss Asse~-$tmn* (I 0D D0 OO0O0O0O0O0ODO)4%4nd Chnd Constr‘Lt)n‘ e4lth Cerdm 45 Asse~ #t Bn*
(0ooo Q OO00000)3%w3rded the Cem,34ny w 1h vAdV“rn-cd xem, [4ry Enter, r5¢ or Energy Censervdtsn 4nd
Em 5s#ni ed“t®n n the Con-rete @14ss Cerd*m +NndUstrye thet A\ C* (D 00000000000 OOOOOO
()220 )t% er 2015.

(Y
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KEY RELATIONSHIPS
Emp “( VveS

Jhe<reY m3 ntd ns4 geed reldt mnshi wth isem leyeesdnd  revies trd nngste em, leyees. chw Jeners m Ustdttend
m4nddtery n-heYse trd nng VYrthermere, em, loeYees m3ydttend externdl trdnngs s hdstd nngs ermadnU4ctUrng
m4n4 gement, U411y ~entrel m4nd gement 4nd h'm4n resel—e m3nd gement. : em Ynerdtsn @ em leyees 5 revewed

,ermdadlly yre eren-e te the mdrket r3te. A ter~ensderng er ermdn-c o theFrel, and]% er orman.c ® s e-1i
em, leyees, the ¥re!, m3y 4y them dLret)naryb onls.

Jhe ¥re makes »ontrg} Ui mns er 1s em, leyees n reldtwn te the mdnddtery se~ #1 se-Ur1y Unds n-1% ng enssn,
werk-reldted njlry nsUdnee, mdtern1y nsY4nee, med 441 4nd Ynem, leyment nsUdn-e 4nd heUsng revient UYnd
~ontré Ut sns n thel R C.

w oL
S pp 1T

Jhe m3 n rAw miter #ls @ the @re! n-lUde Uel, siid s4nd 4nd sed?d 4sh. The Fre!, dees net rely en4ny ene s nge
r%\ méter 81 sU 1er. The@rel generdlly enters nte le g‘!ll}’b ndnglengterm 4 greements w th 1s Yel4nd s144 s4nd
Llers n ordcr te enslre smeeoth red'“tmn e erdtmn.

Agge@te  Ushdses rem the @rel ’s1drgestdnd e ldrgestsY lersd-celnted or 8.31% 4nd 36.31%, res, e~tvely,
o theRre! ’stetdl  Uschdses er WTZOZO.

C¥st R s

The ¥reY, hds estd 1shed and m3 ntd ned streng4nd st’i) le rel4t mnsh 1s w th ts<Ustemers, w th 4 m4jerty e the te,
ten ~ Ustemers hdvnghdd 4 reldtmnshl e e Yedrs or 4 eve w th the SreY . The FroY ’sr c4ss - Ustemers 2vlrc

,rmdriy demest+ 4nd everseds!  medUle mAnY 4. tUrers, whereds 1s le4t g4dss ~ustomcrs 4re ,rm4riy demesti
and everseds gdss re~esshgmdn' d-tlUrers 4nd demestd g4ss whelesdlersNn 4dd 1 wn, the ‘?rou4 sells heUseheld
gdss  red'ts te demest+ 4nd everseds Urnilre mdnY d-tUrers nd | re-essng-em, dntsdnd m Yt ndt ®ndl Yrn1Yre
retd ders, 4nd sell 4r-h te-tU4] gl4ss  red'ts te demest+ 4nd ovcrscas dr-hte~tUrd] ~ontréd~ters, demest s 4r-h te~tUrd]
g3ss  re-esshg-em, dnesdnd demests ~onstr'lt wn-em, 4n bs.

D% ng . 2020, 3 ggre Bte sdles to the ¥ro! ’s 14rgest 4nd we 14rgest ~ Ustemers d-~oUnted or 18.13% 4nd 59.20%,
res, e~tvely, o the@rel ’s totd] revenle er the yedr.

L}
Atne tme dUrngther e ertng ermd Under revew hdd the D re-ters, the sU ervsers @ the Cem,4ny3nd ther~lese
4sse~ Btes or 4ny shdrehelder @ the Cem 4ny (whe er whih te the knewledge @ the D re~ters ewns mere than 5% e
the Cem,4ny’s ssled shdre <4, 13]) hdd 4ny nterest n the ¥rel ’s e [drgest~Ustemers or s Lers.

COMPLIANCE WITH LAWS AND REGULATIONS

_hee the Coem 4ny 5 est? 1shed 4nd ~end'™ts 1s e, erdt ons m4 nly n thcrh C, Js‘n shdres 4re 1 5ted en the _te-k
SEX-h’wn ge, 4nd su seqUent te the Yedr ended 31 De~em er 2020. A sh3res 4re 15ted en the _h4nghd 1_te-k EX~Snangc
Durjlg 2020 4nd Y, te the dte @ ths 4nn'] re, ort, the Com, 4ny hdd martcrjllyuoms 1ed w 1hsthc relevdnt 13ws
And reg T%t)ns n thch C and‘ ong‘ eng Jklud)lg reldtngte 1s cst‘i) I shment 4nd e, erdt ®ns, 4nd the rlles o the
rclcvané‘to.k Ex<h3nge.
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BANK BORROWINGS

Detd is @, 4nk errew hgs @ the Cem 4ny4nd 1s sY s fresdsdt 31 Dc.errl) er 2020 4re set oY n nete () 20, 28
A b V
4nd 29 te the 1n4n~ #l stdtements.

SHARE CAPITAL

Detd is @ mevements h the shdre <4, 14] @ the Cem 4ny dUrng ﬁv2020 4re set oUt n nete (\’) 33 te the n?n- 81
stdtements.

SUFFICIENCY OF PUBLIC FLOAT

B4sed en the n erm3tmn thdt 5 U 141y 4v4 14 le te the Cem,4ny 4nd w thn the Enowlcdgc e the D.re~ters @ the
Cem 4ny, the Cem,4nYy hds m4 ntd ned the jressried | U 1 ledt Under tth stngl Ues rem 1 J4n'ry 2020 te 31
Dc.cn]j er 2020 4nd 4t 31l tmes Y, te the ddtc @ ths a1nnlh1 re, ort.

PRE-EMPTIVE RIGHTS

T Ursang te the Artales @ Asse- #tmn @nd the [dws o thcr\i C, the Cem 4ny 5 net sY je-t te 4ny  re-em, tve rights
req'rng 1te re, ese new 5sleste is exsthgshdrehelders n  re, ertsn te the r shdreheld ngs.

PURCHASE, SALE OR REDEMPTION OF OUR COMPANY’S LISTED SECURITIES

C:‘\ C\“Ln BedrdWUssW@nee A, revd] Cemmitee (U 0O OO O0O00O0O0O00OO) revewed thed 1i3twn e the
(sjom4 4ny er the re esed 5s™n.c @ A shire »onvcrtﬁl lcb ends en 9 J4n@ry 2020. A~~erd ngte the reslt @ the
revew U 1shed en the we ste e C R C,the Com 4ny'sd 1i4ten erthe re esed 5sn.c e A shire-envertlle
ends hds een 4, reved 4nd wr1tén 4, ,revd]l rem C_{ C wdsreceved, ythe Cem, dny. _Wwh Y 1i4 ssW@n.ee A
_h3re cenvert1le ends wds ndn 3 ggredte dr va1% o H‘Bl.45b 1l ®»n w1h 4 term .S sk Yedrs; The 5s%n.e o
S A shdre ~envertl ﬁ’ ends wds ~em  leted h JUne 2020. The A shdre ~onvcrt§ le, ends Under ths Bs'™n-e were wth
4 nem n?l v4lYe o \MRB100 4nd ssled 4t 4r. The sY seritmwn Unds \or the X shdre ~envert1le ends Under ths
SsUnee tot%lcdH‘Bl,450,000,000.00. A terdedetngthe s5sUn.e cec o \MABS8,578,301.90, the net Unds r4 sed were
\‘\\‘Bl,441,421,698.10. As 4t the ddtc o rcd&m ton re gstrdtmn (29 J4n"ry 2021), the Com,4ny’s A _hdre~envert 1 le
ends n the 4w Um Ydted nem n4l v41Ye o \AB1,447,297,00 hdd, een -enverted nte thc‘harcé e the Cem, 4ny,
re, resentn1£99.81% o tetdl A _hdre ~onvcrt§§ lcb ends 5sVed; 4nd the n ere _hdres ~on§crtcd ysWheenvertlle
b ends 5 107,048,107 _hAres, ré“ resent 1 g5.48% o the tetd] sslVed _hdres o the Cﬁmﬂny ¢ ere~envers »n (2 De-enm) er
2020), @ whah 107048,107 _hAres were~enverted dU%ngthe rad rem 3 Dewem er 3020 to 20 AnBry 2020, _ Jwe
1 rUWry 2021, ths A‘h3§c ~envertlle eonds hdsw~edsed tr4d ng4dnd shdre ~envers »n, 4nd the o“tstandngé‘harc
~envertlle endse H;BZJOS,OOOh s _cen rezen. Ac~erd ngte the d413  rev fed YCADC"h“rngh"ulBI%n.h,%7,030
~envertl le ends were redeemed, Ythe %omﬁn}’, 414 tet4l redem , t ®n4melnt @ 1 B§,710,S406.22, whihwds 41den
1 r'ﬁry%OZl. Jhe Cem ,4ny’s L 4t Cenvert 1 le Bends” E) ond~ede:113035) (~envers sn-ede:191035) wés del sted

on _h4nghd1_te-k Ex-h3nge en ltl'pb rtry 2021.
S S
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The tetdl net , re~ceds rem the Y 11 5s™n.ceo A sh%rc~onvcrt61 1cb ends, Ythe Cem 4ny4meUnted te 4, rex mately
i\‘Bl,441.4 m il sn. As 4t 31 Dc-cnl) er 2020, the Yse @ sUh re-ceds were s ellews:

P.r -.rt?- L4 Amr“rt 4 Amf"rt Am’"rt
Us. & n'.tpl‘ vuds \n-.tpr{-.-.ds il ol . rin-dn
\\W\Bmilsn \\ABmilsn \\Bmilsn

Ann"] red%tmn e 750,000 tens
e  heteveltd 1+ medUle ~ever gdss  reje~t 100% 1,441.4 844.8 596.6

Jhe Com,4ny4 mste Urther ex 4nd the<3 3. 1ye is-ere rod U tst gl4ss 4nd m@ nt4 n 1s ledd ngte-hnele gy 4nd
s-4le 4dvantd ge whie enhdn. ngthe <4, 131 strength 4nd meetng werk ng<8 141 reqUrements @ the Cem,4ny. _n
12 I'Une 2020 4nd 15 JUy 2020, the Bedrd hds 4 reved the  re esed nen- U 11 ss'n.e @ A shdres 4nd 1s revsed
vers #n 4nd 4lse 4 reved, Y shdrehelders 3t the 2020 st extrderd ndry generdl meetng the 2020 se-end A shdre
~l4ss meeth g4nd the 2020 c-ond‘ shdre «14ss meet ng held en 10 AUglst 2020. _n 12 _~tq er 2020, thé\ssWn.e
A, revd] Cemm ttee @ the C_\ C~end"%tedd revew o the Com, 4ny's4, 1i9tmn er Hlon—4 Ul Nss"@n.ece A _hdres.
P UrsWng te the resVits @ the revew, the Cem 4ny’s4, 1i14tmn er th-J UliNss@n.eo A _hdres wdsd r§vcd. _n
18 J4nW8ry 2021, the Cem,4ny~em  leted the Hhn-4 U ] Nss%nee w th the 5sUn.c o 84,545?1&7 hdres n tet4l 4t ssle
,rice \\‘B29.57 ,er _hdre. The tetd] re-ceds rem the nen-, ! 14+ 5sUWn.e @ A shidres 5 B2,499,999,996.79.
A ter dcd“qngtlr, unécrwr,t,ng ee 4nd ether 5s"n.e ee (cx~1“t?11gv31uc—3ddcd 4x) o {\‘B16,918,053.10, the net
Unds ¥ sed were H‘B2,483,081,943.69. Nhe sele~-t®n @ sY seriers Under the nen- Y 1+ 5sWnee 5 4.x 4nd jUst,
1 1ne w1h the nterests @ the Cem,4ny 4nd 1s _h3rehelders 3s ﬁwholc, 1 4-.erd¥n-¢ w th the reqUrements o the
relevdnt 14ws 4nd re g4t mns n-1Yd ngthe Adm}i,strau/c\‘casurcs or th&ss@n-co _e-Urikrs YL sted C{mﬁn,}:s,
\‘cavsurcs or the Adm nstrétn e the _ erng4nd ynderwrtnge _e~Ur1es4nd 4 jem, lementdt wn Yles eor
the® r33td Beement Y. Sted Cem, 3nes,4s well s the 5sWnee | #n re, orted te the C_: CNnsele-tsne s! seriers,
the Cem 4ny ellewed the market-er ented  rh~1le te enslre the 4rness 4nd Justéc o the re-ess e jsl%qn.c 4nd
sele~t n @ s‘é s.r51 ers, whih 5 n the nterest o ‘.lﬁt 4nd 1s sh4rehelders 4s 4 whele.

Nhe tetd]  re-eeds rem the nen-, ' 14 5s'®n-ec e A shdrese the Cem 4nyw il net cx»ccd\‘\ \‘BZ,SOO milen (n-1Ys ye).
Nhe  re-ceds @ ter ded 't ngrelevdnt 5sMn.e ex, enses leb e Used 4s ellews:

A
Jn2: 3 pB 0,000

TR, “enmd el K

LA L L

N us: % In :stms 1t pr(-.-.ds

1 Phasom o g3ssds<evers wth4n4nn'¥] red'tmn 163,260.98 140,000.00
-4 4.1y e 750,000 tens ,reje~t

2 i b 4.k, 1%ne gddss wth4n3nn'®l red'tmn-% d-1ye 53,860.12 35,000.00
4Ym11)n sqW@re meters | reje~t

3 Workn g-4, 13l 75,000.00 75,000.00

TR~ 292,121.10 250,000.00

Jdete: As3t31 Dc-cnl) er 2020, the Cem,4nYy hdd net re-e ved , re~ceds @ nen-, ‘@) 13+ 5sWnec @ A shdres, thUs d<t"]3meUnt Utired 5 Uneertd n.
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Exee t4s ds-lesed 4 eve, nether the Cem ,4nyner4ny e tss' st #reshdd  Ushdsed, seld er redeemed 4ny e the
Cem _ 4nY’s L sted sc-burJJ:s shee 1 J4n'®ry 2020 Y, te 4nd n-1Ydng3l Dc-cnl) er 2020.

DIRECTORS

r the Yedr ended 31 D&C‘TI;‘ er 2020 4nd Y, te the d4te @ ths dnn'@l re, ort, the D re~ters ands‘ U erv sers @ the

Cem,4ny ne iedreshewn S clow:

Ei'. 1 . dive t‘s

r?“\ Uan‘ engl 8ng (Ch41m4n e the Bedrd e D _re-ters)
\js. 7 #ng ! nh'3
\‘r. CJVCZI:].ng

r. _hen 1

S

Ili=p srds 1t nl'n‘.5; Y1 . dire t‘s

\‘r. Cu,}’,,.jozhong
s.‘ Ua Udp

\‘r. H\QE‘ Ung

S“b v 1S ‘s

\‘r. Zheng _enreng (Ch31m4n e the Bedrd e _ U erv sers)
\‘r.‘hcn Jq%n S
\‘IS ZhY Wpmng
u
\‘s. NLl L Aneg

\‘s. Zhdn g% Urhen

Yhe Cem 4ny hds re-e yed, rem e4-h e the nde, endent nen-exe~ Ut ve D.re~ters, 4n 4nn'®] ~en 1m4twn e ther

nde, enden-e | YrsW@nttet Ue3.13 @ tth 5tngi Yes4nd~ensders thdtd]ll e the nde, endent nen-exe~ Yt ve D re-ters
4re nde, endent @ the Cem, 4ny.

BIOGRAPHIES OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT

B®»g? hidldetd is @ D re-ters, sU ervsers 4nd sen»r m4nd gement @ the Com 4ny4re sct oVt on 4 ges 18 te 25 @
ths 4nn'@] re, ort.

DIRECTORS’ MATERIAL INTERESTS IN TRANSACTION, ARRANGEMENTS AND CONTRACTS THAT
ARE SIGNIFICANT IN RELATION TO THE GROUP’S BUSINESS

H\O tdns4~t ns, 4rrdngements 4nd ~entrd-ts @ signliidn.e etween the Com, 4ny er 4ny @ 1s s sy fres dnd s
~entrell n g shdrehelders or 4ny @ s sY sy #res, wds 4 4rty, er n whih 3 Dre-ter or sU erviers @ the Cem, dny
4nd 4n entty~enne~ted te 4ny @ the D re~ters or sU erv sers @ the Cem 4ny hdd 4 m4ter #1 nterest, whether d re<tly

or nhdre~tly, s‘é s5ted 4t the end @ the Yedr erdt4ny tme dUrngther e ort,ng erd.

N
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SERVICE CONTRACTS OF DIRECTORS AND SUPERVISORS

All the D re~ters ret red 4nd were re-ele~ted 4t 2018 st extrderd h4ry generdl meet h g or term o three Yedrsend hg
on the ex, 13t ®n @ the term o the Sth sess»n @ the Bedrd, s je-t te h 5 er her ret rement 4nd re-ele~t »n 3t 4nn 8]
generdl meet h g h 4-~erddn~c w th the Artdles @ Asse~ #t wn. ]%.h e the exe~-Utyve D re~ters hds entered nte 4 servie
~eontrd~t w th the Cem ,4ny4nd ed~-h @ the nde, endent nen-exe-~ Y yve D re~ters hds entered nte 4 letter @ 4, e ntment
By thcnlj er 2018 w1h 4 term e three yedrs whah wil ex, re n thcni) er 2021.

_4dvedsds-lesed? eve,nenc e the D re-ters ors! ervsers e the Cem 4nyhds entered nte dny servie~entrdet w th

Sthe Cem, 4ny Wh}l?l 5 net determ n4 le, ythe Cem, 4ny w th h ene Yedr w thelt 4yment @ ~em  ensdtsn (ether thdn
u b"b

st4tViery~em, ensdt mn).

PERMITTED INDEMNITY PROVISION

_hee 1 74n"™ry 2020 Y te4nd n-1%ng3l Dc-cn]‘).cr 2020, the Cem 4ny hdd t4ken o't 3 re rdte~er erdteld i1y
S nsUdn.e or the ts D re~ters, sU, erv sers 4nd sendor mand gement. As o the ddte @ ths 3nn'@1re, ort, sUeh ~er, erdte

1%) 11y nsUdnee remd ned e e-twve.

REMUNERATION OF DIRECTORS AND SUPERVISORS

Detd is @ the rem Ynerdtsn @ the D re-ters 4nd sU ervsers @ the Cem,4nydre set oVt 4s eollows:

! Retlrem: 1t
Seerwlss L s 1t
Dir: t‘s’ ~ord a o S "‘\, sms Dis r:l {m[
| v+ HS ! rl "'tl(ns L (11"‘8 T“Y‘.

™ \‘B’O(;(; i\‘B’OOO \QB’ooo «QB’ooo i\‘B’OOO

ESe Y01 s dirs s
rA WnVengdng 974 29 116 1,119
s. J8ng/nh® 704 89 793
r. c,lvczhong 596 29 69 694
rsﬁ"ﬁcn 1U 563 29 64 656
Trds, svelent n(n-'.i-. M1 . dirs t‘s:
s Xw uap 80 80
r. gg\'ﬂ Un g 80 80
I.

u,}f.,_jozhong 80 80

S™ 15l

r. Zheng enreng 250 24 24 298
r._hen Mgun 211 21 232
©ZhU "Wpm ng 201 21 222
s. M 4ng 121 9 11 141
s. ZhangY Uzhen 193 14 22 229
Totdl 240 3,813 134 437 4,384

DU%ng thc\i e, erth " er®»d, nether were there 3ny 3me Unts .41 er recevd le, Y D.re~ters or sU ervsers e the
Cem,4ny3s4n nd'ement te jon or U on je nngthe Cem,4ny, ner was thcrchnytiomJ ensdtsn 4 Herre-enyd le Y
4ny D re-ters, sU ervsers @ the Cem 4nYy er ,4st Dre-ters or /st s! ervsers @ the Cem 4ny er the lesseo o e
454 Dre-ter or sU ervser @ the Com, 4nye 4ny men) er @ the ¥re! ere 4nyether @ ie n-enne-tmn wth the
m4n4 gement @ thed 4rse 4ny men er the Srel, .

LY LY
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INTERESTS AND SHORT POSITIONS OF DIRECTORS, SUPERVISORS AND CHIEF EXECUTIVE

As 4t 31 De-ei

Cem ,4nY n the shdres (the = _hdres”), Underly ngshdres or d
o the _e-Yirsdnd Mlres _rdndn-e (th

(wihnthemednnge v At
i
te eke t Ythe Cem 4ny Y5t ndte se-tmn 352 0 the _ . ;ords othcr%

€ yay-

er 2020, the nterests 4nd shert , es1#ns @ the D re-ters, su4 ervsers 4nd the <h e exe-Ytve o the
entlres @ the Cem,4nyand s 4sse- fted ~eor, erdt wns
")), 4s re~erded n the re gster reqYred
5e netlkd te the Cem,4ny4nd the _te-k

Ex<hdnge | Urs"nt te the Dvswns 7 4nd 8 e v ahrt;,_ Se the _ . (n-1Y%ng nterest or shert , estwns whxh the

D re-ters o the<h t exe- Ut ye were Bken or deemed te idve Ujer sUh ,rev 5 wns)4nd th

Nrfns4-twns_ Y Dre-ters @ . Sted Cem,4n es (the “odcl Cede”) ~ent4 ned n th

edel Code or _e-Yries
Stngi Yes, were 35S ellews:

b <\
) App r (Slm".l'.
Ap[) r!)lm"{'. ™ IS U It%"" (
orosrtp s ! 54\1:-.{‘ mdl In
p
54\1-.4\ mdlg in t"‘ésg"{'-
N"‘m‘,k o ( t'{n . l“.“‘. ~ort ﬂﬁlt"é (
$ewd Maor Srwest W Cles Negre K igerast bes Mslest  fuc ‘np ~en @
D_1e-ters
\‘r. A u?n‘u ong fng? 1,118,772,000 A _hdres Bene 4 81 ewner 4nd 70.31% 54.81%
S J4rtesdetng n-en-ert
779,000 ¥ _hdres Bene 481 ewner 4nd 0.17% 0.04%
S J4rtesdetng n-en-ert
\‘5. J#ng!nhtee® 1,118,772,000 A _hdres Bene 1 #1 ewner 4nd 70.31% 54.81%
S Jdrtesdetng neen-ert
779,000 ¥ _tdres T arersdetng neen-ert 0.17% 0.04%
r. el ezheng 17,334,000 /§‘harcs Bene 1 8] ewner 1.09% 0.85%
rsfflcnf LU 11,556,000 /Sg‘h%rcs Bene 4 81 ewner 0.73% 0.57%
U erv_sers
r.Zheng enreng 52,002,000 A _hdres Bene & #1 ewner 3.27% 2.55%
r. _hen _q%n 34,668,000 &‘harcs Bene 4 8] ewner 2.18% 1.70%
SZhU Wnmng 34,668,000 /g‘harcs Bene 4 #1 ewner 2.18% 1.70%
Jotcs:

[¢L)] Jhe <41 U4t »n B 4sed en the tetd] n”n]) ere 1,591,248,788 As‘havrcs or 450,000,000‘5‘}1371'65 o the Cem,4ny n ssledsdt3] Dc-cnb er 2020.

2) The-41-Y3¢ »n 5 94sed en the totdl n
454131 Dc-cn'b er 2020.

“rr}J ere 1,591,248,788 A _hdres 4nd the tetd] nun]j ere 450,000,000‘ _hdres (1¢.4 tetdl @ 2,041,248,788 _hdres) n ssle
S S S

LY
3) \‘r“\ CA | engl#ng sthes oUsc o \‘sﬁ]jn gInh'@, Asdt 3] De-emy er 2020 \Mr. 1 wny engl#ngewns 439,{58,400 A _h4res4nd 419,000‘ _hares. s\fjng

Jnh'8 ewns 324,081,600 A _hdres.

s.\ Wn ZeyUn 5 thes, olse @

ZeyYn ewns 350,532,000 A§‘h?rcs andéﬁ0,000‘u ‘harcs.\‘r. Zhde

er 2016 entered nte 3men

_3vedsds-lesed? eve, 453131 De~e
Elu/c e the Cem 4ny

rR Wn‘ v%gljng\‘s. J#ng)nh'&,

4d er wds deemed Under the _

r. Zh%;,jo e14nd the d4Yghter o
fe cleyns 4,800,000 A _h3resN(n3dd1mn, , UrsW@nt tq 3 ~en-ert 3rtyd greement ddted 19
a8 5.3 Wn ZeyUn 33d\r. Zhie,, #e c1cdch e
ng\nlhn ZeyUn ﬂnd\‘r. Zhavo;rjo el15~enstered tob e nterested n 1,118,772,000 As‘hﬁrcs 4nd 779, OO‘SAharcs Under thg‘

Rl | Sngljngand\‘

L

s. .'jné]nhm. s.\ Wp

r.A mn‘ongljng,\‘s. J8nglnh'@,

er 2020, te the knewled ge @ the Cem 4nY, nene @ the D re-ters er su4 erv_sers
te hdve dny nterests or shert est®ns nany

o the _hdres or the Underlyhg _hdres 4nd de entVres @ the Comﬁt?y 4nd3dnye 1s4sse- fted~er, erdt wns (wthn the

medrnge 4rty,. @ the S, ) whah wds reqUred te, e re~erded n the re gster reqlred te
, Urs¥nt te se~t»n 352 ) the _ .,
UrsWni te the D 5mns 7 31d glo i7 4rty, @ the
A Vet V
\‘odcl Cede.

, Urs%nt te the

(Y
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e ke, t Ythe Cem 3ny

or 4s etherw se reqlred te, e netl d te the Comﬁn}’la‘nd the _te~k Ex~hdnge
orte c net1 td te the Cem 4ny 4nd thé‘to-k Ex<hdnge
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INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS

As3t31 De-emy er 2020, the | ersens er~er, er4t wns, ether thdn the D re~ters, sU, erv sers 4nd the<h e exe-Y%wve o the
Cem, 4ny, whe hdd 4n nterest or shert  estwn n the _hdres, Underlyng hdres or du;-b entlres @ the Cem, 4ny whih

were reqred te e d 5-lesed te the Cem 4ny Under tRe ,TeviBns e D5 »n24nd3e" a1rt;,. e the _ o whih
were re-erded n the re gster req Ured tob e ke, t Under se~t»n 336 o thg‘ y- were 4s ellews: S
Ap rﬁlmﬁt-.
. P
r m . %) Y v
ApprPmegs Jur g ¥
p-.r -.It%-.( s{f(-."l\mdlg 1n
s{."{é{n mdle In t{.'-t“‘;“s'\"e:'-
N"'m!l a N-¢ e 4 Porsls “ort , '}lt"g‘.‘
§rwd Mier Sersh U Irterst Nrs 0 L erast s My faC ‘vb ~on @
LY
\‘s. A Wp ZeylUn® 1,118,772,000 A _hdres Bene & 81 ewnerdnd  4rtes 70.31% 54.81%
S 4.tng n-en-ert
779,000 ‘S‘hircs 0.17% 0.04%
\‘r. Zh%ﬁjo e 1,118,772,000 A _hdres Bene 4 81 ewnerdnd  rtes 70.31% 54.81%
S 4.tng h-en-ert
779,000 ‘S‘h%res 0.17% 0.04%
C1igeUNn..® 40,045,471L ) ‘ _hdres Nnterest o ~ontrelled 8.89%L ) 1.96% L )
S ~or ordtmn
19,801,999( ) 4.40%( ) 0.97%%)
19,965,839¢ ) 4.43%% ) 0.98%% )
x\‘orgn Chdse & Ce." 35,971,687L ) ‘ _hdres Nnterest o ~ontrelled 7.99%L ) 1.76% L )
S ~or, o1t pn
8,420,290( ) 1.87%( ) 0.41%( )
9,603,217 ) 2.139%% ) 0.47%% )
Pa iy Assct\‘ana gement Ce., 31,525,00%r ) ‘ _hdres nvestment m4n4 ger 7.01%L ) 1.54%£ )
td. S
L
_h3nghd 1¥reenweeds Asset 27,042,000L ) ‘u,‘hqrcs nvestment m4nd ger 6.01% 1.32%
S \‘%na gement Cem 4ny S
©)
L 1n ted
ﬁﬂngkngn,ngCorA ordte 27,042,000&) “harcs Nnterest o ~entrelled 6.01% 1.32%
wina gement Cem 4ny S ~or ordtBn
©)
L 1 ted
GCCV U hen Nnvestment Ce., 23,870,000L ) ‘s‘hawrcs Bene & #1 nterest 5.30% 1.17%
td.
L

(Y
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N¥ml «r 7 Ng've: ¥
s ® LT s S 100 Trerest

N-4"re 1 rterest

Appr’slmﬁl-.

P o ”t%’.' ’

S4\'!1=4x mdlg In
\

f“n Ty et

: "‘G,S (S“n"e:'-s(”

App r (Slmﬂi'.

4]) '.l‘4~.‘1‘t'§~~. (
Neha ! dlg In

t“x‘-t“‘és "B

1
1§~
t{. N C aip “on ?)

Jhe B4nk o “Acw Iffork\‘cllon 22,807,66% ) ‘ _hdres
Cer, ordt »n'” S
20,649,660F )

Chn®™nterndt»ndl C3, 13] 22,573,000£ ) ‘ _hdres
®) S
Cer, ot n L 1n 1ed

Nhlcs:

Nnterest o ~eontrelled
~or ordtmn

Nnterest o ~ontrelled
~or, ordtmn

5.07% )
459%F )

5.02%

1.12% )
1.01% )

1.11%

BB The <41- U3¢ »n B 4sed on the tetd] nulrl) ere 1,591,248,788 As‘harcs or 450,000,000‘S‘h"lrcs, 4s the ~4se m4 yb e, h ssUedsdt 3l Da-crrb er 2020.

2 The~31- U3t mn 5 4sed en the tetd] n”n'b ere 1,591,248,788 /g‘h“‘rcs 4nd the tetd] n“nh ere 450,000,000‘5‘h"1rcs (1e.9 tot3l @ 2,041,248,78§‘h'4rcs) n ssle

454131 Dc.an er 2020.

1Y
3) \‘r\‘\ L“n‘ engl#ng 5the s, olsc o \‘s. Jklgl‘nh U4 As 4t 31 De-em er 2020,\‘& 1 wvn‘ engl #ngewns 4@9,358,400 A _hdres 4nd 419,000‘- ‘hqrc‘s.\gs.
s.\ W@p

J#nglnh'™ ewns 324,081,600 A‘h"lrcs.\‘s. A WnZeyUn sthes, oUse o
ZeYYn ewns 350,532,000 A‘h%és avndéGO,OOO‘u ‘havrc&\‘r. Zhao;,}o eleyns 4,800,000 A _h3resN(n4dd 1 mn,

r. Zhde,, #e c1the dd Ughter @

r. Wn‘uong@ng"lnd\‘
L, UrsWnt tq @ cen-ert  4rty 4 greement ddted 19

s. f}ngI‘nhi"l.\‘ .

er 2016 entered nte “‘mong\‘r.i Wn‘ oﬁgljlng,\‘s. Ijng],nhm,\‘s. A\ Wp Zeyln aﬁd\‘r. Zhie., fe cl1cihe \‘r.{ mn‘ engl#n g,\‘s. J#nglnh",

U
5&5. \n'hn ZeyUn ?nd\‘r. Zhavo;,jo c1jently ewned 1,118,772,000 A _h4res 4nd 779,000‘ _hdres Under the _
S S S

4) Ciigrel, R al\‘%rkcts‘ oldngNn-. 4nd CJ_LlrJL

(5)) r\‘org"ln Ch4se B4nk, P‘A"l #n4] Asse- 8t ®n 5 ewed 4s te 100%, yr\‘org@n Ch3se & Ceo.. ¥ .\‘org"h‘mcm“t)nﬂl r.n"lmeL miedand P

C4re ewed 4s te 100%, Y C1igre!VNn~., C113nk
An- 817 red L tNn-. 5 ewed 3s te 100% y C,UgroruJ <1 “\l\"‘lrkcts‘u old ngNn-. Crigrel e 41
¥ red LiNn-.. C1igre u el avl\‘avrkcts EYe, e ~ndn.e, mted 5oweddste 100%, yCiigrel,
Anec®m b K ewed 35 to'100% yCiige! e 41\3rkets EVre, e
y Crigrel le 31\3rkets Wnterndt mndl) _ndn-e @ ‘u Ciigel 1 q‘%arkcls‘u eldngs B4hdm4s. i ted 5 ewed 4s te 49.62%

? red L tNn-.. Crigre! ‘?11) ’11\"‘1rkctsL i ted 5 ewed ds te 100%b y C1igrel, ‘?11) ?lwarkcts‘ eldngs B"lh"lm"lsn 1 ted.

BA)% ! ,‘LAA ,JD ,HA B ANK’,‘“ 4re ewed 4s te r\‘orgn Chdse B?nk, )}at)nal Asse~ 8t mn. |

100% y!r. or A Mnterndt »ndl _ndn-e. i ted. T ARA
b

eldn .4re ewed s te 100% yr\‘orgﬁn h"!sc‘ eldngs. . C. g

Wn-.. PN N 9A L A ETMA JARBAE T JTER AN
A E'\F&A JATRRE | ( )}\.BT%Diowﬁ SR o y)

nd gement Ce.,. td. 5 ewed 4s te 49% Yy r R ?ANL A ET\‘A’}A‘?
yf \‘org’*n Asset\"‘!n"‘ gcmcm‘ oldn&m.. X \‘org"ln%gcu‘an’l gement (Asjr 4.14). mted 5 ewed?s te 99.99%
Qn- 4nd r\‘-rgn Assct\‘ana gement (Ti‘anavn)r' 1 ted 5 ewed 4s te 10()%b b/ r\‘orgn Assct\‘?na gement (As $Nn-.

ECyNNE. "

ﬁ,gﬁ (W), W TED.

. A. 5 ewed s te 100%
ArketNn- 5 ewed s te 1‘8)
red L tNn-.. C1igre! <le 31
Anee, mted Crigrel 1 "ll\“‘\rkcts‘u old ngs B4hdm4s, m ted 5 ewed4ste 50.21%

3n. 81

b = C sewedste 100%, Yy N
r\‘organ Chasc‘ eldngs. . C 5 ewed 4s te 100%, Y \‘-rga Chise & Ce.. ];T Ayer@n Brokcr—Dc'ilcr‘ old ngNn- 4nd r
.\‘org’*n‘c- 1es, . C 5 eweddste 100%, Y T

JED 5 IWC% 4s te 10(&”% y .Y\‘or

RALA__EWA, }A@B&E, #x

or&n Asscl\‘

b

yCziier, . C.Crigel
0%, y C1igrel, 4n. 81
drketsNnterndt wndl)

yCige!, (ndn. 31

LY
RENY. VY-
NED 5 ewed &s te

A"'\ig‘ LAY
) e x&hw{‘! L a\.TED.
\‘orgn Asse n4 gement
or #n Breker-Dedler Y old ngs
n Asscl\‘l}nav gcmcm‘ old ngNn-.. h‘,\ RA,
_ u} W VED. Ch nfinterndt »nal Ynd
b L
4nd gement (As $Mn- 5 ewed s te 100%
y r \‘or @n Assct\"‘ln"l gement (As8)

(6) _h3nghd 1¥reenweeds Assct\‘%na gement Cem ?nyL 1 ted 5 ewed 4s te 100%b yﬁxﬂngj,n gngCer, ot’vtc\‘ana gement ComﬁnYL 1 ted.
S

(7) Jhe Bénk o ch fv,ork\‘cllon Soeweddste IOO%b Y The Bénk e Nh:w P,ork\‘cllon Cer, erdt mn.

(8) Chn®Nnterndt »ndl C4, 131 Cer, ordt »n & on& eng), mted 5 ewed4s te 100%, Y Chn®nterndt»ndl C4 131 Cer, erdtwn, m ted. MCC
end) eng). MCC phin-81Tddng mted 5 ewed3s te 100%
1n 1ed. CCd When Mnvestment Ce.,. td. 5 ewed3ste 100%, Y Chn®™nterndt »ndl C3, 131 Cer, erdt »n, m ted. Ch nMnterndt»
i 1 ted 5 ewed 3s te IBO%b Y Chn™nterndt »ndl C3, 131 Cer, o4t »n H ongd) en g)L 1 ted.

1 ted 5 eweddste 100%, yChn®nterndt wndl C3, 141 Cer, ordt sn

ong‘c- u“‘BSL

(Y
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an- 31V eld ngs

yQCC ndn 31V eld ngs
ngl C3, 131 Cer, oﬁt)n‘ eng



_%vedsds-lesedd eve,4s3t31 De~emy er 2020, se 3r34s 5 knewn te the D re~ters, there 5 ne ether | ersen (ether thdn
Sthc D re-ters, sU ervsers or the <h e exe-UYye o the Cem,4ny) whe hdd nterests or shert osj)ns 1 the _hdres er
Underlyng h3res @ the Cem, 4ny whih wellld 31l te, e d 5-lesed te the ~em,4ny4nd the to.k Ex.havngé Under the
rov,s)nsso Dwvsmn 24nd 3 ° r 3rt¥ ° thc‘ - or whih were re~erded n the re g$t§r reqUred tob eke,t Under
sc-t)n 336 @ the . B
S‘ TG
MANAGEMENT CONTRACTS

Nlouontramts ~en-ern ngthe m4nd gement 4nd 4dm n str3t wn @ the whele er 4ny s stdnt#l 3rt e thcb Us ness @ the
Rrel were entered nte or n ex sten-e drngthe yedr ended 31 Dc.cxrt) er 2020.

MATERIAL CONTRACTS

_3veds ds-lesed n nota;,_ te the n3n- #] stdtements, ne~entrd~t @ signli4n-c te whih the Cem 4ny, er4nye 1s
S held ng-em 3ny,sY stdfreser ellow s sdfreswdsd 3arty, 4nd n whihd Dre-ter ersU ervsere the Com, 4ny

erdnentty~enne~ted wthd D re~ter or sU ervser h4d 4 mater #1 nterest, s‘l]) ssted 4t the end @ the Yedr erdt4ny tme

dY% ngthe Yedr ended 31 Dc.cnlj er 2020.

RELATED PARTY TRANSACTIONS

Nhe reldted | 4rty trdnsd~t »ns n reldtwn te the emel'ments @ D re~ters, _ Y ervsers 4nd em, leyees 4re ~enne-ted
trdnsd-t wns exem,t rem,re ertnhg 4nneln-ement 4nd nde, endent shdrehelders’ 4, revdl rcqurcmcms , UrsWnt te
L Ue 14A95e thc Stngi ulcs.‘avc or the~ont hn g~enne~ted trdnsd-t wns 4s dJs-loscd n vConLn Up gCenne~ted
Tréns4-t wns”. elew, the rclatcdsﬁrty trdnsd-t wns ~end ted dUrn g the Yedr Under revew 4s d s-lesed h nota}., te
the n4n. 8] stdtement @ the Brel were e ther trdnsd~twns net 41lng Undgr the de n1wn e ~enne~ted tréns4~t »n
er~enthng.enne-ted trénsd-twns 4s de ned n<hd ter 14A o the, stngi Ules or~onne-ted trdnsd-t wns exem t
rem rg ertng 4nneUn-ement 4nd nde, endent shdrehelders’ 3 rev4l reqUrements | Urs'@nt te 1 Ule 14A.76 @ the
L Stngl Yes.

CONTINUING CONNECTED TRANSACTIONS

Certd n reldted ,3rty trdnsd~(wns s d s-lesed n not&;r te the n%n. 81 stdtements 4lse~enst1Y%ed~ent h'ng-epnne~ted
tréns4~t mns Under tth stngl Uesdnd dre reqlred tob ¢ d5-lesed n3-~erddn-c w1h Ch3, ter 14A o tth sthngl Yes.

C (IIII'- t'-dp TS n'n;

LY
J#xng_ _hNnvestment Ce.,. m ted ('D Oooooooooo™ ('Jixng “hc”) 5 whelly-ewned y\‘s. A Wp
ZeyYn, enc @ the ~entrell ng shdrehelders @ the Cem,3ny 4nd d4 Ughter o \‘r. R Uan‘u engl #ng (the +hd 1Tm4n 4nd

exe- Yt ve D re~ter @ the Cem 4ny) %nd\‘s. J8ng/ nh'" (3n exe~- Yt ye D re~ter), thUs 4n 4sse~ ftc @ \‘s. \ Wp Zeyln
4nd 4 ~enne-ted ,ersen @ the Cem 4ny Underi Ule 14A.07 o the, stngi Ules.
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R3, e N d.B%ed " Dire tHs

C l'nn'- tid trogrse i1 (n

_n 1l Dc.crrl}]cr 2019, the Cem,4nYy, 3s tendnt, entered nte the ten¥n~y 4 greement wth J#xng__ he, 4s 14ndlerd,
,UrsUnt te whiah J8xng_ _he 4 greed te ledse  rem ses te the Com 4ny eor 3 term e ene Yedr ~emmen-~ ng rem
1 J4n%ry 2020 4nd end ng en 31 De-em er 2020 4t the rent @ 685,199.76 | er menth. Jhe three ~enne-ted 6-sterey
\‘—sh% ed Yidngswil e Ysedds derm teres erthe®@rel ’sem, leyees, 4nd twe 5-sterey 4-teres wil e Used s the
Rrel ’s tem, erdry m4 ntendn.e, dssem 1 ngdnd sterd e @ eqUiment. The rent [ 3y4 le Under tendn. Y 4 greement wds
determ ned, Y the  3rtes @ ter 4rm’s len gth ne get #t wns w th re eren~e¢ te, 4men g other thn gs, the | revd 1 n gmarket
rentd] ric e ~em, 4? le re ertks n-lese rexim1y 1o rem ses or s.m idr Use n J8xngC1y, n 3rtiYar these
n the s4me ndYstr #1 4rk.

Ili'p crde g N5 Y1 o Dire ¢ s C’nlrm“ilrn

Nhe nde, endent nen-exe- Yt yve D re~ters hdve rev ewed these ~entnUng<enne-ted trénsd-t wns 4nd ~en rmed thdt
sh trdnsd~t wns were:

(1) entered nte nh the erd n4ry4nd UsW].eUrse o b Us ness @ the ¥reY ;

(2) ~end%ted ether en nerm4l ~emmer- #1 terms orb etter; 4nd
(3) n%~erd¥n-e w_th the relevdnt 4 greement gevern n gthem en terms thdt4re 4 rdnd rcavsonﬁi) le 4nd n the nterests
o the _h3rechelders 4s@ whele.
S

A Va1t Bos ¢ Mnrm-417n

Nhe Cem,4nY’s 4 Ud ter, Dele tte Yo L he JehmatsU Cert1 ed U 14 A-ountantsn 2 @Oooooooooo@ooon
00)), wdsen® ged te re, ort e the FroY, *s—ont nng-enne-ted trdnsd-t wns n d-corddn.e w lh‘{u on& eng _t4nddrd
on AssUrdn-e En ® gements 3000 }R ev sed) vAss Udnee En @ gements _ther Thdn AUYd 1s ert evews .‘{u stersd? _ndn. 81
Wn erm4t »n” 4nd vy th re eren-e te) r%t}cﬁ“htc 740 vAud,tor’s etter on Cent hn gCenne~ted Yrdns4~t wns Under the
A engh eng stngl Ues” ssled the ¥ ongh enMhsttUic o Certlrd Y 11 AeeUntdnts. The 4 Ud tor hds 5sled 1s
UngW@]1 ed letter~entd nng s ndngs dnd-en-1Ys@ns nres, e~t @ the~enthlng-enne-ted trénsd-t wns d s-lesed
y the ¥re!, n ths4nn'®] re, ort n d-cerddn-c wth Ule 14A.56 @ tth stngl Ues. A<eo, Yo thedUdter’s letter
bh’vsb een rov,ﬂcdb Y the Cem,4ny te thg‘to.k Ex~hdnge.

COMPETING BUSINESS

Hlonc o the D re~ters 4nd the r 4sse~ #tes h4d 4ny nterest n 4ny-em, etng Us ness w th the Cem 4ny er 4ny e 1s
s‘llD s1 #res dY% ngthe Yedr ended 31 Dc-crrl) er 2020.

COMPLIANCE WITH NON-COMPETITION UNDERTAKING

E4<he \‘r\.\ U‘Wn‘ eng #n g,\‘s. J#nglnhW 3nd\‘s.\{ WnZeyUn hds~en 1med te the Com 4ny thdt he/she hds~em  1&d
w 1h the nen-~em , et 1 #n Undertdk ng gyven Yy them te the Cem 4ny , Urs%nt te the deed ¢ nen--em , et wn ddted 16
,41) er 2015. The nde, endent nen-exe- Y yve D re-ters @ the Cem, 4ny hdve revewed the st4tls o ~em 18n-c 4nd
en er~ement @ the nen--em  ett»n Undertdk ng4nd~en rmed thdt 41l the Undertdk n gs there Under havvcb een-em, 1 &d
w th threUghe Y the  er»d rem 1J/4n%ry 2020 U ted4nd n-1Ydng3l D&cn}) er 2020.

ek
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ARRANGEMENT FOR DIRECTORS AND SUPERVISORS TO PURCHASE SHARES OR DEBENTURES
At ne time d% ngthe Yedr ended 31 De-em er 2020 were rights te 4-qlre, ene 1s, Yme4ns @ 4-qUs1wn @ shres
n erde entlres @ the Cem, 4ny génted te 4ny D re~ter or sU erv sers @ the Com})‘lny or the 1 res e~tve s, @Uses or
m_her<h idren, er were s'Lh rights exer~ 5ed, Y them, or wds the Cem ,4nYy, tsheld ng-em 3nyerdnye 1iss! si#res
4 ,4rty te 4ny 4rrdn gements te end le the D re~ters or sU erv sers @ the Com 4ny te 4~qUre ene 1s Yyme4ns e the

4-qUstwn e shires n, er d% tse-Uries (,n.ludngd% entlres) @ the Coem 4ny er 4ny othcrb edy~er, erdte.

RETIREMENT SCHEMES

Jhe ¥relY 4 des ythel3ws3dnd regl4twns nreldtmn te em leyee ene 1sdnd retrement nnng remY dted Y
the Ch nese gevernment. Detd is @ the @reU ’s ret rement | 14ns 3re set o't n nete (J) 25 te the n4n. #] stdtements.

SIGNIFICANT LEGAL PROCEEDINGS

r the Yedr ended 31 De~em) er 2020, the Coem ,4ny wds neten® ged n4nyl1i#tsn er aﬁj)r‘lt)n e miter#] m ertdn.c

ndnelii®tmener<14 m e miterdl m, ertdn-ec 5knewn te the D re~ters to, c. end h ger thredtened 4 & nst the Cem, 4ny.

EVENTS AFTER THE REPORTING PERIOD
P ledse re er to »ana gement D 5~ Uss n 4nd Andlyss 3, d%te en 5s%¥n.c o ncw‘ shdres” eor detd is.
AUDIT COMMITTEE

The 3 Ud 1-emm ttee @ the Cem,4nyhdd rev twed te gether w th the Bedrd 4nd externd1d Ud ters the 4~ e Unt n gstdnddrds
4nd  ,rA<ties 4de, ted, Y the Rrel 4nd the 4Ud ted ~ensel dted nin- Bl stdtements o the Frel, er the Yedr ended
31 Dc.crrt) er 2020.

EXTERNAL AUDITORS

Dele 1tc Jo'he Johm4ts! Cert1 £d U 11 AcveUntdnts, .© wil_ e the enly4Ud ter4Ud 1 ngthe Cem 3ny’s nn. 8]
statcmﬁms 1 4-cerddnee wih the CA_BE 4nd Undert?k ng the rele @ nterndt m»n4l 4Ud ters n ~em, 1 #n-e w th the

stngl UYes. The~ensel Hdted ,navn.sjl st4tements er the Yedr ended 31 De~em er 2020 hdve, een 3rud,tcdb yDele 1te
JeUhe TohmatsU Cert1 d" ‘élj.. A»ount%ntsnrj. (@ooooooooo@ooooo).

Dele tte ToUhe JohmatsU Cert1 edt U 14 A»o“nﬁntsLJ (ODO00000000@OO0000) wdl retxe 4nd,
cngcl,lgélc,o er themselves erre-4 ‘e ntmentdtthe erth-em ngdnn'®] generdl meetnge the Cem,3ny. A resel't »n
or the re-4 e ntment @ Dele tte Jo'ihe JohmdtsU Cert12d" U 14 A——oUnidnts, .V (ooooooooo@a
O0000))3s4Yd ters @ theRre! 5 tob e ,re esed 4t the a1nnlgvl generdl meetnge the Cem,4ny.

,nb eh4] e the Be4rd ¢ D re-ters

R™enH (g y
Ch4 nmén

J#xng Zheyfng thch C
29\‘3r~h 2021
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Rap R4 l'ﬁ\'-B“e:d l'S';) or 15 s

Nhe ~ Urrent sess»n @ the, e4rd @ sU erviers @ the Cem, 4ny (the 'Board e _Uervsers”) 5~em rsed @ e
sU, erv sers, n“rmcly\‘r. Zhen gwcnron g,\‘rs.‘hcn r‘,’q“’rﬂ,\‘r. Zht ‘Rﬁm‘ng,\‘ ‘Llu ] ngand\‘s Zhang‘ Uyhen.

Nn the Yedr ended 31 De-em er 2020, er the Cem, 4nY’s lengterm nterests 4nd shdrehelders’ nterests, the Bedrd
e _Uervsersd.ted n strit-em 1#n.e wih rclcvam [3ws, re g4t mns, rlles, re gW4tery de~ Yments, the Artiles o
A%so.jtjn 4nd the, stngl Yes alnd edrnestly  er ermed ther dY%es e sY erviswn ever thed~tviese the Dre-ters
4nd sen »rm3n? gement @ the Cem, 4ny. The major werks | er ormcdb Ye the Bedrd .S‘ U ervsersdre | rcscntcdb clow:

o2

I. MEETINGS CONDUCTED BY THE BOARD OF SUPERVISORS

N the Yedr ended 31 Dc-cnl) er 2020, the Be4rd o

U ervsers~envened 14 meeth gs.

—

II.  WORK OF THE BOARD OF SUPERVISORS

Jhe werk @ the _ U ervsery Cemm ttee dYrngthe yedr ended 31 Dc-cni) er 2020 m4 nly n-1Ydes the ellew ng
S

1.

M(Iit "2 lmp \ms rt"-ll(n ’r‘.s m"'tl(n; {g . n-.r"g‘_‘m-.;tlg S

The Bedrd @ _Y ervsers exer~ 5ed sU ervswn 4nd ns, e-tdn @ the m lementdtsn e the reselVt mns o
the generdl récctmgs Y the Be4rd 4nd the sen »r m4n4 gement threYgh scrvavtjn 4nd 4ttend?n~c 4t Be4rd
meethgsdnd generdl meetngs. The Bedrd e Y erv sers<ens ters thdt the Bedrd 4nd the sen »r m4n? gement
hdve diigently | er ermed ther dYt es ,n~on§ ljn~c w th the resel Yt sns @ the generd] meetn gs. }o v»l4t ®n
e 4ny l3ws er reg'4t mns er the Artiles @ Asse- #ton or 4ny 4t whih jee 4rd res the nterests @ the
Cem 4nYy er shdrehelders’ nterests @ the Cem 4ny h’lsb een elnd w thn the er ermdn.e @ the Be4rd 4nd
the sen »r m4n4 gement @ the Cem, 4ny.

M’n\t%lg ‘-e ».j %“p ‘l"gn . u't{-. Gr(“p ’Sg '.n'.r"g‘_g'.l"‘il’n

Jhe Bedrde _Y ervierse the Cem 4nyexer- sedsY ervsmsnend regldr 4sseverthele@lom, 18n-e,
4t sn4l 1y ¢Sthe Sre U s generdl o erdt ®n, m3nd gement @ s generdl erd ndry werk 4nd the werk | er ermdne-e
e the Be4rd and sen »r m4nd gement. The Bedrd @ _ U erv sers ~ens_ters thdt the generdl o, cr%t)n e the
Rrel, sselnd4nd 4t wndl, whihhdsdlse<em, Lbd%\ '1h3113 143 le13ws, re g3t mns, rlles avnd the Artdles
o Asse-~ #t®n. Jhe mem ers o the Bedrd a1nd the sen_sr manav gement @ the Cem,4ny hdve ~ens- ent »Usly
4nd diigently  er ermed ther dY es,4nd nene @ ther3~t®ns w il hdrm the nterests @ the Cem 4nYy er the
shdrehelders @ the Cem, 4ny.

M’ﬂt‘lg d"._l_“ %-.rﬂilg ~» {1 Ifl:s (t{\-.Gr(‘})

Jhe Bedrd o - U ervsers @ the Cem 4ny exer- 5ed sU ervsmn ever the @ erdtngdctyirs e the Srol .
Jhe Bedrd oS u crv,sors~ons,ticrs th’vt the Cem ,4ny hds 3lreddy estd Lshcd 4 send ntern4l~entrel system,
4nd hds maéc 4 hugc regress h the erm Ul%t)n 4nd m, lementdt®n @ 1s nterndl werk | re-edYres, thUs
e e-twely~entrelled s ex oslre te virmls o erdtng szks. Yhe o erdt®n o the FreY, 5 n.em, lfn.e
w 1h the! { C 13ws 4nd re g4t »ns 4nd the Artiles @ Asseo~ 8t Bn.

(Y
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4. M(ﬂt%lg t"‘x-.Grf"p’s 11ren 1-.1 ([ﬂltl!rs

Jhe Bedrd @ _Y ervsers hds rev ewed the @rel ’s 2020 ~ensel fdted nan- #1 stdtements, sY, ervsed 4nd
men tered th%@‘rouJ s 1, lement3twn @ relevdnt n3n. #1  eli s4nd legsl3twns s well 3s detd is @ the
Rrel ’s dssets, n4n-#] n-eme 4nd ex, end1%eNt 5 o the o, nwn thdt the FreY s 2020 ~ensel dted

1n4n. 81 stdtements tr1y 4nd ~em  letely re le~t the n4n- #1 estwndnd e erdtngreslits o theRrel, .

ﬂ.ag W'-rr(g

Ch31m4n e the Bedrd e _ U ervsers
S

J#xng Zhey#ng thel R C
29\‘%41 2021
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T AL ﬂ}gjk{ﬁi

\\
’LDE‘S‘ 'r,E,A'Q‘Qi_‘g‘, R ,‘; C"’L D.

1. AUDIT OPINION

¢ hdve 4Ud 1ed the 4ttd-hed ndn- Bl stdtements o 13t F13ssRre Ce.,. td. (heren? ter re erred te 4s ; 41

re! ), n-lUYd ngthe~ensel fdted 4nd ,rent~em 4ny’s 4l4n-e sheetdsdt 31 Dc-crrb er 2020, the ~ensel Hated
4nd ,3rent ~em,4nYy’s n-eme st¥tement, the ~ensel ddted 4nd ,4rent ~em 4ny’s stdtement @ ~3sh lew, the
~ensel fdteddnd  4rent-em, 4nY’s stdtement @ ~hdnges n shdrehelders’ eqU1y4nd netes te the ndn- #1stdtements
1 2020.

Nn o' o, nwn, the dtt3-hed ndn- 81 stdtements hdve, een | re 4red n d-~erddn-e w th the 4-<ent.n g stdnddrds
or Usnessenter, rses n4llmdter 814s e-ts,4nd hdve gvend 4 rvew e the-enselndteddnd  4rent-em, dny’s
nin- #] esimwn 4s 4t 31 De-em er 2020, 4nd @ s ~ensel tdted 4nd  4rent ~em,4ny’s e, erdtng reslts 4nd

~ensel dted 4nd ,drent~em 4ny’s<4sh lew n 2020.

2. BASIS FOR FORMING AUDIT OPINION

c~oend%ted ol 4Udt n 4-cerdin-e w.th the Chnese stdnddrds en 4Udtng er~ertitd U 13 deceUntdnts.
_Ur res, ens 1 11 es Under these stdnddrds dre Urther des-rled n the AUdter’s  es ensl1 ites er the AUdt
o the Censelddted _ndn- 8l tdtements se-tvn @ oUr 4Udt re ert. e 4re nde endent @ the 13t Fre! n
4e-erd?n-c w th the~ede o | 1% essmndlethas er Chnese-ertled LU 14 eceUntdnts, and we hdve Yl iled ether
res,ensl1 11 ks n terms @ | re ess®ndl ethis. e elkve thdt the 39{11 evien~e we hdve ? 4 ned 5sY 1 ent
4nd 4, re rite te revie %b 4s5 erelre nmn.

3. KEY AUDIT MATTERS

‘ ey 3Ud 1 mitters 4re these matters thdt, n el re esswndl jUd gnent, were @ mest signiidn-e nelrdlUdi e
14n- 8] stdtements h 2020. The res, enses te these matters were, dsed en the4Ud 1 e the ndn- 81 stdtements 4s
4 whele 4nd the erm3twne 34Uj1e nwns. e denet revied se 4rdte o n wn en these matters 4nd we~en 1m
thdt the ellew nhgm@tters 4re the key matters tob e~emmUnidted nthe dYd 1 re ert.

1) Imp'g_rm-.rt 4 %nm-.r l'!‘_\'!_ '.pt"gp -.“l“s re :l 'ér“-. “erdl frogle re il g s
Item d:s 1}, 117

As stdted n Pihtcs (X). 40 te the nan- 81 stdtements, the sdlesrevenVe o 14t ¥re!, 12020 wdsm? nly rem
the sdles o T d4ss 4ment ngte \\‘BS,225,674,398.32. Jhe s4les revenle o e gl4ss 5 re-e gnrzed when
the - Ustemer @ t4 ns the ~entrel richt @ relevdnt geeds. A~~erd hgte the 4 greement @ the s4les~entrd~t, eor
demesti sdles, J14tSre! trins, erted the geeds te the 4 greed | 13-c @ delwvery or | +ked U = ythe Uyers
en the r ewn, w th the revenle re-e gn zed en re~e v n gthe geeds; 4nd er ex, ort séles, 3t?r0b'-‘J re~e gn rzes
the s4les revenYe 4-~erd n gte the t me when the ~entrel @ geeds 5 tréns erred Under d1 erent tréde medes.
As revenle 5 ene @ the key  er erm3n-e ndidters @ 13t Rrel  4nd the tmnge the trins er @ ~entrel
e geeds 5 di1 erent, there m3y, e 4 r5k thdt the s4les revenle 5 net re~egnved n thed re rfte ermd.
There ere, we~ens fer whether the sdles revenle @ gldss 5 nelUded n the 4, ,re ritedcontng ermd
4s the key @ Ud 1 m3tter. v

ek
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HY T -gig ~gdrissed ¢+ ~"dif mgter

_Yrmdndlds re-edUres erthe keydUd1matters reldted te the~Y-0 o revenUere-egntmsne the 3{) ove
? v gdss n-1Yde:

(1) t4 n4n Understd nd nge the key nterndl~entrel reldted te the~Y-0 o sdlesrevenVere~-egnimsn er
r gass, evd]Wte the des ign4nd m | lement3t »n @ the relevdnt nterndl-entrel, 4nd test the e e~t veness
e Ise critmn;

(2) Che-k the s?les ~entrd~ts @ m4jer~Ustemers 4nd nhterv ew w_th the m3n4 gement, Hent1y the ~entrd~t
terms reldted te the trins er tinc @ ~entrel @ geeds 4nd ex4m he the, eek entry h 4~~erd4n~c w th the
terms o the ~entrd~t, 4nd ver1y whether the tme  ente revenle re-egnimn e rlﬂt*?ro U 5 nlne
w1h the revisns @ 4-~eUntngstdnddrds orb Us ness enter, r 5es;

3) t4 n the del very re-erds er @ trinsd~twn~Y.le rwrte the 4l3n.e sheet ddte, _or ex, ort sdles, we
~ondted sdm 1ng ns e-twne ~Ustems de-14rdt wns er~drge re-c 1 tre-erds erex, ertsdlesde—ordng
te d1 erent trdde  dtterns. .or demestd sdles, we sent the ~en Im4t wns te the trdns, ert ~em  4n ks te
~eon Im the re~e1tstdtUs @ geeds er tested the re~e 1 t re~erds @ the goodb Y s4m  le; 4nd

4) P er orm ~Ui-e tests on the revenlUe o the 13st tr¥nsd-~t ®n ~Y-le 4 ter the, 414n-e sheet ddte,4nd ~he-k

sU,  ertngde-Uments reldted te revenle re-co gn t ®n n-lYd ngre-e t re-erds 4nd~ Ustems de~14rdt wns.

Nn 4dd 1n, we 4lse teek nte d--e'nt whether there were m3jor | est-sdles re-4lls 4nd 4ssessed ther
1n, 3~ts en the n4n- #] stdtements.

OTHER INFORMATION

Jhe m4n4 gement @ 13t ¥reY 5 res enslle er the ether n erm3twn. The ether h erm3t »n ~em  r 5es the
1 erm4t»n n-1Yded n the 3nn%lre, ort Ut dees net n-1Yde the ndn. #]stdtementsdnd eUr4Ud.1re, orts thereen.

_Ur e, nwn en the nin.#] stdtements dees net ~ever the other n erm4t »n 4nd we de net ex ress 4ny erm o
4ssUrdn-ec ~en-1Ys »n thereen.

Nn ~enne-t ®n with eUr4Ud s e the ndn- 8] stdtements, oUr res, ens 1 11y 5 te redd the ether n erm3t»n 4nd,
h de ngse, ~ens der whether the ether n erm4t ®n 5 m4ter #11y h-ens stent w th the nén~ 81 stdtements or o Ur
knewled ge ? t4 ned n the 4Ud 1 er etherw 5e @  edrs to, ¢ mAter $11y m 5stdted.

N, 3sed en the werk we hdve | er ermed, we~en-1Yde thdt there 54 m4ter 1 m sstdtement @ th 5 ether nh erm%t »n,
we 4re reqUred te re, ort thdt 4-t. Wc hdve neth ngte re, ert n ths re #rd.

LY LY
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RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE
FINANCIAL STATEMENTS

Jhe m3nd gement @ 13t @re! sres enslle erthe re 4rdtwne the ndn- #lstdtements thdt gved 4rvew n
4ecerddn-c w th the 4ecoUnt ngstdnddrds er Us ness enter, rses, 4nd designng m lement ng4nd m4 ntd n ngthe
ne-ess4ry nhtern4l~entrels se th4t the nan-gl stdtements 4re ree rem méter #1 m sstdtement dVe te 14 Ud er errer.

Nn re, 4rngthe n3n. #l stdtements, the m3nd gement 5 res, ens 1 le or dssessngthe J4t Frel s 4 i1y te
~entnl%dsd geng-en-ern, ds-lesng dsd 114 le, mitters rclavtcg te ge ng-~en~ern4nd Ys ngthe go ng~en~ern
4ssUm, twn Ynless the m3n4 gement e ther ntend te 1 §Ut4%te the Frel, orte~cdsc o erdtmns, or hdve ne redl st
31tcrn3uvcb U 1o de se.

Vhese ~hdrged w th geverndn.e dre res, on561 le eor eversee hgthe ‘.lﬁt*?ro U’s nin.Blre ertng re-ess.
CPA’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

' T%_]&chs are te L t4 nredsend le4ssUrdn-e en whether the nén- #1stdtementsds4 ﬁholc 4re ree rem mater 21
m Bst4tement dVe te 14 Ud er errer, 4nd te 5sUYe 4Udtre erts~entd nngdlUd1 e, nwns.\ edsend ledssUdn.e 54
high- level 4ssUrdnee, Yt 1 dees net gWrdntee thdt the 4Yd 1 ~end“ted h d—-erd¥n-e w th the s)ud,t‘ng stdnddrds
wdl 4lwdys dete~t @ mater #1 m sstdtement when 1 ex sts. \“sst“rtcmcnts ~%n 4rse rem 14U er errer 4nd 4re
~ons Hlered méter #1 1, nd v J"411y er h the 4 ggre Ste, they-eoYld red son’lrj lyb eex, e-ted te n 1Uen-e the e-enem +
de~ 5 8ns @ Users t4ken en thcb 455 @ these n4n- #] stdtements.

As 4rte 4n4Yd1 nd-cerddn-e w thdUd 1 ngstdnddrds, we exer- 5¢ | re ess »ndljld gnent4nd m4 ntd n | re ess »ndl
ske, t4 5m threUghet the 4Ud 1. At the s4me tme, we 3lse:

(1) \dent1Yy4nd 4ssess the r5ks @ m4ter #1 m sstdtement @ the h3n-~ 81 stdtements dVe te 13 Ud er errer, des ign
4nd ,er erm 4Ud 1 re~ecdlres res, ensve te these rxks, 4nd @ t4n 4Udt eviden~e thdt 5 s 1 ent 4nd
4 ,re rdtete revied 4ss5 er olr o nwn The rsk e net dete-tngd mater $1 m sstdtement resUlth g
rem r4Yd 5 higher thdn er ene resUYthg rem errer, 4s r4Ud m4y nvelve ~ellUs ®n, ergery, ntentsndl
em 5s_Bns, m 5re, resentdt wns, or the everr e @ nterndl ~entrel.

2) 1 4 n 4n Ynderstdind nge nterndl-entrel relevdnt te the 4Ud 1 n erder te design 4Yd t | re-edlres thdt dre
4.  re r#te nthe~ I~ Ymstdn-es.

(3) Ev31Yte thed, re rBtenesseo d—~olntng eli s Used 4nd the red sonsi) leness @ 4~-e'nt ngest mdtes 4nd
reldted d s~lesUres madcb Y the m4n4 gement.

(4) Dr3w 4 cen-1Ysmn en the 4, re r#teness @ m4nd gement’s Yse @ go ng-en-ern 4sslm twn. At the sdme
tine,~eon-1Ude en whether 4 méter 81 Unwertd nty ex sts reldted te events er-end_t »ns thdt m4 y-4st s 1gn 1 +4nt
de! tenthe 14t Fre! 's4 j1yte-entnlUeds4d geng-en-ern 4sed en the 4Udtevien-e @ 4 nedN we
~eon-1Yde thd4t 4 mater #1 Un-ertd nty ex sts, we 4re reqred. Y the 4Ud 1 ng stdnd4rds te drw 4ttent sn n
oUr 4Ud 1 re eort te the reldted d 5-leslres n the nan- #] sti)tcmcms or, 1 s'Lh ds-leslres 4re nddeq@te,
te 55U 4 nen-'nq®11rd e, nwn. _Ur-en-1Yswnsdre 4sed en the 4Ud 1 evien-c @ 4 ned Y, te the ddte
o olrdldyre ort.‘ ewever, YtUre events er~end 1t ®ns m4Yy-4 Use the rl?vt‘?ro U te~cdsc te~ontnledsd
o h g~en~ern.

LY LY
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C l'IS mld“i'-d B“g‘:‘gn . S‘\

31 Dc-cn]) er 2020

It:ms

,} _NE(6) 31D: :ml r 2020

.'H‘B

31 Dc-an er 2019

CYrrs 1t ~gs tts:

C4sh 4t 4nk 4nd en hdnd 1
Nrfdng nén- 81 4ssets 2
Dervdtve nén- 21 4ssets 3
Bdls re~-ev4 le 4
Nrdde rc-c)v‘} les 5
An~-ng rc-c‘v‘{) les 6
Advdn-e 4 yment 7
_ther re~e ¥4 les 8
Nnventer ks 9
_ther = Urrent 4ssets 10
T ‘1‘ “rre g ~gs s
N¥n “r: ot -gssis:
en gterm eqY1y nvestments 11
_ther eqY1y nstrlment nvestment 12
Nnvestment | re, ert ks 13
ed 4ssets 14
Censtr'“t »n n  re gress 15
A\ Icht-e -Use 4sset 16
Nntdn g1 le 4ssets 17
eng-term |, re 4 1 ex, enses

De erred t4x 4ssets 18
_ther nen-UYrrent 4ssets 19

T "‘;‘ Mo “ree e ~&S ¢S
T "1‘ ~§S +1S

1,589,967,013.69
400,000,000.00
1,445,666.57
546,772,640.17
1,388,373,649.20
684,530,748.37
363,154,384.40
24,267,677.88
479,395,186.67
91,369,716.90

613,000,364.84

1,117,793.99
1,976,383,235.76
1,107,245,636.40

93,183,465.96
3,684,181.68
483,619,647.17
174,510,375.27

5,569,276,683.85

4,452,744,701.07

13,914,841.66
53,970,165.00
20,233,701.43
3,333,698,217.15
1,937,151,385.42
173,805,026.26
529,570,040.37
5,175,651.56
25,990,515.11
603,014,147.21

21,665,171.83
3,070,665,219.42
936,828,544.14
188,930,554.53
427,130,471.49
6,935,053.37
18,458,589.23
268,922,264.83

6,696,523,691.17

4,939,535,868.84

12,265,800,375.02

9,392,280,569.91

The netes 4re 4n ntegrdl 4rt @ the n3n. #] stdtements.
Jhe n3n- #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

cg’»h e, resentdt ye: Chze l_.hqn.jll _ der:

%

LY LY
58 FLAT GLASS GROUP CO., LTD. A.“& ‘\ji VR 92020

Che A~-eUntdnt:



It:ms

hﬂ‘B

P‘LﬁE (6) 31D: uml er2020 31 De-enL er 2019

C™rert ‘lﬂtrl‘ltl-.s:

_hert-term, errew ngs 20 617,402,035.00 1,316,277,482.79
S Derydtye nin- #1 1§ d1zs 21 917,754.01

Bils ,34¥4 les 22 713,571,260.89 338,562,948.43

Nrdde [ 4y4 les 23 1,294,643,492.26 1,854,705,642.59
Centré~t L& d1es 24 91,178,042.21 24,993,817.16
T ayrell ,3¥4 Ie 25 48,938,953.78 31,758,290.80

Wx 4 yﬁb le 26 303,432,110.05 129,352,280.77

_ther (44 les 27 100,815,515.00 45,543,202.52
ehnu Urrent l%) 11 es dV wthn ene Yedr 28 160,819,952.95 711,977,777.21

TRee “rren e 1 1es 3,330,801,362.14  4,454,089,196.28
N (n. rrey 1 ‘l“érl‘ltl-.s:
eng-term, errew h gs 29 1,375,011,882.07 281,902,410.30

Bends 431}'& les 30 236,681,991.63
L edse | 1ES 31 11,508,090.39 11,016,173.42

De erred n-~eme 32 33,039,484.74 45,408,644.70

De erred t4x 1% d1es 18 44,014,924.20 86,975,757.21

TR o “erore Yo 1 s 1,700,256,373.03  425,302,985.63
TR~ e 1h1es 5,031,057,735.17  4,879,392,181.91
S“\f{-ﬂ‘n Kdors’ « '
_hdre<3 13l 33 510,312,197.00 487,500,000.00
S _ther eqU1y nstrUments 34 49,401,670.49

C3, 13] reserve 35 2,045,095,156.05 839,115,113.41

ess: Nredslry ste~k 33 (28,359,000.00)

_ther~em  rehens ve n-eme 36 (26,338,876.15) 5,935,642.83
_, e~ Bl reserve 37 14,369,931.38 11,810,858.31
> _Ur 1Ys reserve 38 220,705,199.31 193,555,355.70

yndstr 1 Yed ,re 1 39 4,449,556,361.77  2,974,971,417.75

Not?]l cqUty dttr utab le te shdrehelders o
the ,4rent-em, dny
her1y nterests

T "!‘,‘S'-l\"!j':l\ ﬂl ors’ o Qg
T "‘1‘ ‘1“#1‘“1‘-5 | S"‘\"{-"k rd ors’ o Q'

7,234,742,639.85

4,512,888,388.00

7,234,742,639.85

4,512,888,388.00

12,265,800,375.02

9,392,280,569.91

Nhe netes 4re 4n ntegrdl 4rt @ the n4n- #1 stdtements.
Nhe n%n- #1 stdtements en 3 ges 58 te 256 dre sjgncdb y:

.}
e @R e resentdtye: Che r,han-fvl _ der Che A~-e'ntdnt:

L
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60

B“:‘,":Il b S“ A l't"‘\ s Pavrt C

31 Dc-cn]) er 2020

It:ms

oy e

J_TE (14) 31D+ aml or 2020

.'H‘B

31 Dc-cn}\ er 2019

CYrre 1t ~gssts:
C4sh 4t 4nk 4nd en hdnd
Dervdtve nén- #14ssets
Bdls re~-e v4 le
Trdde rc-c‘lvl%v les
dneng rc.c,v% les
Advdn-e 4 yment
_ther re~e ¥4 les
Nnventer ks
_ther~Urrent 4ssets
TR ™r:r ~s:is
N Mrrert ~§S +1s:
en gterm eqY1y nvestments
ed dssets
Censtr'“t ®n n  regress
NWntdn gl le 4ssets
engterm re 4.4 ex, enses
De erred t4x 3ssets
_ther nen-- Urrent 4ssets

T~ nfn rront ~gssts
T "‘;‘ ~8S +1S

1 299,567,786.91 223,564,789.23
2 379,492.22
3 488,505,596.47  1,567,902,478.98
4 588,347,375.06 778,907,971.16
5 633,026,500.88
6 39,787,487.32 45,197,178.86
7 682,247,356.05 356,091,353.75
8 179,788,994.03 209,640,163.73
9 17,020.44 9,673,749.05
2,911,288,117.16  3,191,357,176.98
10 1,046,552,184.66  1,043,137,343.00
11 1,016,732,435.83 994,488,315.18
12 293,288,787.44 163,647,371.24
13 237,077,496.41 170,704,769.30
11,649.38 150,172.37
14 22,181,477.91 6,379,124.69
15 2,161,507,235.87 567,405,500.94

4,777,351,267.50

2,945,912,596.72

7,688,639,384.66

6,137,269,773.70

Nhe netes 4re 4n nte g4l 3rt @ the ndn. #1 stdtements.

Jhe n3n- 81 stdtements en 4 ges 58 te 256 4re ngncdb e

LY
[ e@I1X e resentdtye:

LY LY
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Che r.n%n.jl I ler:

Chr A--e'ntdnt:



It:ms

J_TE (14) 31D« eml or 2020

hﬂ‘B

31 Dc-enL er 2019

C™rert ‘lﬂtrl‘ltl-.s:
_hert-term, errew ngs
SBls L4ya IF])cs
Trdde ,4Y4 les
Centra-t L?b d1es
P ayrell 4¥4 Ie
W¥x 4 yﬁb le

_ther 3 y%b les

T “‘g‘. Ve ‘lﬂérl‘ltl-.s
N (n-, rre 1 ‘l"érl‘ltl-.s:
eng-term errew ngs
Bends 4 y&) les
De erred h~eme
T “‘g‘. n!n-, Yrren ‘l"ér l‘ltl S
T "‘g‘, ‘l"érl‘ltl LS
Shreh Maers? « a'y
_h3re<d 131
_ther eq'1y nstrUments
C3, 13] reserve
ess: Tredslry ste-k
_ther ~em , rehens ve n-eme
_Ur 1Ys reserve
S 7nd,str61 Yed ,re 1
TRe'sh o Kders’ « gt
T ‘-!‘. ‘l-érl‘ltl‘.s ~erdl s'*\ "g:-."\\ md ors’ L Qg

S

16
17
18
19
20
21
22

23

24

25

26

140,391,130.00

604,274,221.67
58,126,632.90
25,684,776.32
64,209,186.23
1,647,392,704.28

736,237,118.11
190,000,000.00
1,483,614,555.57
17,454,654.26
18,089,920.60
53,925,402.29
338,332,869.33

2,540,078,651.40

2,837,654,520.16

235,000,000.00
236,681,991.63
23,487,048.57

34,543,339.29

495,169,040.20

34,543,339.29

3,035,247,691.60

2,872,197,859.45

510,312,197.00
49,401,670.49
2,045,095,156.05
(28,359,000.00)
(5,964,567.44)
220,705,199.31
1,862,201,037.65

487,500,000.00

839,115,113.41

193,555,355.70
1,744,901,445.14

4,653,391,693.06

3,265,071,914.25

7,688,639,384.66

6,137,269,773.70

Nhe netes 4re 4n ntegdl 3rt @ the n3n- #1 stdtements.
Yhe n4n. #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

LY
L e @1 e, resentdt ye:

Che r.nan.fwl _ der:

Che A-ceUntdnt:

LY LY
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62

C"IS ﬂd“i'-d In {n'- St~4:m=: 1t

rr the Yedr ended 31 Dc.cxrt) er 2020

Amf-'mn “rrud In

.'H‘B

AmeUnt h.Yrred n

Itms NL _NE (6) o Mrrun -y the | revls yedr
I Op "r"llﬁ ry o' 40 6,260,417,792.26  4,806,804,020.96
L ess: _, erétng-ests 40 3,346,641,311.75 3,289,735,511.36
W¥xes 4nd sUr-hdrges 41 61,083,688.80 35,026,838.85
_ellngex, enses 42 301,854,852.77 255,112,912.72
i‘?cncr‘ll 4nd 4dm n strdt ye ex enses 43 172,349,032.43 121,498,560.29
\ esedrch 4nd devele ment ex | enses 44 284,717,812.81 204,151,559.30
dn- 31 ex enses 45 141,528,692.18 53,129,460.34
n-1Yd n gNnterest ex enses 80,273,151.69 65,388,264.94
Nnterest n-eme 16,412,291.81 17,902,429.34
Add: _ther n-eme 46 25,471,233.82 30,189,426.63
Nnvestment _h-eme 47 5,675,836.26 6,908,081.15
P e (less)4rsng rem~hdnges n 41 vdlle 2,614,841.66
Wn-1Ydng @4 ns en nhvestment n 4sse~ #tes 48 1,245,626.59 (5,234,350.32)
Cred1 i, 3 rment less 49 (29,914,991.88) (12,816,559.04)
Asset m 4 rment less 50 (71,783,469.77) (14,697,934.51)
L, #sses en ds, esdl @ dsset 51 (18,018,346.26) (6,541,402.98)
IL. 0p gl M 1,864,918,290.28 845,956,439.03
Add: }{on-oé erdtng n-eme 52 12,889,216.85 16,897,963.68
ess: _len-e erdtngex enses 53 3,899,465.44 184,158.59
01 oy AN £ 1,873,908,041.69 862,670,244.12
essNn-eme t4x ex, ense 54 245,124,254.06 145,426,535.45
IV.r'N-.tp . M 1,628,783,787.63 717,243,708.67
}ct Lre 1 ’dtrﬁ Ud le te eqUty ewners @  4rent-em, 4ny 1,628,783,787.63 717,243,708.67
V re 1 er less ttr51 14 le te m her1y hterests
V. ot er B e Ot %o B, et W (32,274,518.98) 10,620,833.40
_ther~em, rehens ve h-eme, net @ t4x 3ttr61 Ut1) le te the ewner
o  4rent~em, 4ny (32,274,518.98) 10,620,833.40
(1) _ther~em, rehensye n-eme thatJnnotb ere-13ss1 ed te
,re 1erless (3,217,914.84)
Chinges n 41 vV o ether eq1y nstrlments (3,217,914.84)
(2) _ther~em, rehensve h-eme th4t wjlb ¢ re-14ss1ed te
,re 1erless (29,056,604.14) 10,620,833.40
Ex~hdnge d1 eren~cs en ereign-lrren~-y nhén- 81
stdtements trdnsl4t »n (23,092,036.70) 10,620,833.40
Chdnges h 41rvdlVe e n4n-ngre-end les (5,964,567.44)
_ther~em, rehens ve h-eme, net @ t4x attrbl ut% lele
m her1y nhterests
VL. TR~ (nr vd ot c1n fne 1,596,509,268.65 727,864,542.07
Attr1 U4 le te the shdrehelders o the A 4rent~em 4ny 1,596,509,268.65 727,864,542.07
Attrg ut’P le te the m her 1y nhterests
VILE&T g3, orsh-e:
(1) B3s: edrnngs | er shdre 56 0.83 0.37
(2) DiY%ed edm ngs | er shdre 56 0.81 0.37

The netes 4re 4n ntegrdl | 4rt @ the n3n. #1 stdtements.

Yhe n3n- #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

L}
5 e @R e resentdtye:

LY LY
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Che r.n%n.jl IS C T

Cher A--e'ntdnt:



In {n'- St~4+:m: 1t "ﬁ\'-P“l!‘,‘-ItC

rr the Yedr ended 31

Am® g 1n Mrrudin

4

“el
De~ er 2020

hﬂ‘B

AmeUnt h-Yred n

Itms NLWE (14) v Yrren o the  revmls yedr
I 0p -.r1l§ ry on's 27 4,553,484,065.43 3,591,539,008.03
ess: _, erdtng-ests 27 3,720,981,669.51 3,000,997,457.74
¥xes 4nd sUrhdr ges 28 22,889,998.05 15,520,516.48
_ellngex enses 29 73,636,828.80 68,929,956.72
S?cncﬁl 4nd 4dm n strdtye ex, enses 30 109,487,312.67 76,656,007.96
\ esedr~h 4nd devele, ment ex, enses 31 145,433,731.51 100,075,014.72
4n- #] ex, enses 32 79,213,541.67 27,911,159.88
Nn-1Yd n gNnterest ex enses 58,260,295.56 31,980,999.88
Nnterest h~eme 5,119,750.54 12,524,684.44
Add: _ther n-eme 33 15,040,420.63 16,361,949.96
Nnvestment (less) n-eme 34 (4,288,623.74) 471,707.68
Nn-1Yd ng <4 ns en nvestment h 4sse~ Btes 2,614,841.66
oss rem-hdnges n 41 valle 35 (379,492.22) (3,852,732.49)
Cred1 m 4 rment less 36 (17,377,891.48) (15,465,340.85)
Asset m 4 rment less 37 (68,495,338.01) (14,697,934.51)
esses on d 5, o4l @ 4ssets 38 (16,774,163.09) (7,017,163.75)
IL 0p woilg My 309,565,895.31 277,249,380.57
Add: P‘lon-oJ erdtng heme 39 6,832,392.47 8,293,509.23
Add: ,len-e erdtng n-eme 40 2,511,423.80 100,000.00
1L TR, v M 313,886,863.98 285,442,889.80
essNn-eme t3x ex_ enses 41 42,388,427.86 31,478,406.48
IV. N T My 271,498,436.12 253,964,483.32
V. Other Bnordomt vin Bne, mt e (5,964,567.44)
I Ofher v ot c1n Fne 4 "gnn‘\l ¢ est L
r(lt “%s
IL. 09 or red ot vin B g 1"y st 1d i
prFu & Rs (5,964,567.44)
Chnges n 4rvdlUc o re~cvd les nén-ng (5,964,567.44)
! 1 b
VL TR-¢ Fyyrdd st w1n Fne 265,533,868.68 253,964,483.32

Nhe netes 4re 4n ntegdl 3rt e the n3n- # stdtements.
Jhe n4n. #1 stdtements en |4 ges 58 te 256 4re sjgncdb y:

LY
e @1 e, resentdt ye: Che rnan-fvl _ der:

%

g

Che A-ceUntdnt:

LY LY
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64

C "IS mld“-t,'-d St~4:m: 1t v C"-s"‘n F | £

rr the Yedr ended 31 Dc.cxrb er 2020

Amr‘nln “rrud In

.'H‘B

AmeUnt h.Yrred n

It«ms HLTE (6) e Mrre e the | rev»Us yedr
I. r‘n gsr"‘l “e 1l 1fl:s:
C4sh re~c ved rem s4lc @ gZeeds er rendernge servies 4,260,896,686.12 4,515,888,387.61
C4sh re-e ved rem re Unds e t4xes 150,547,543.63 133,103,705.74
C3sh re~e yed reldtngte ether o, erdt ngaety 1 bs 57 (1) 42,603,582.52 89,326,909.64
S e K~ in W 4,454,047,812.27  4,738,319,002.99
Cash .41 er geeds 4nd servies 1,667,088,694.33 3,368,644,502.93
C3sh ;31 te3nd en chdl e em, loyee 316,786,736.20 287,842,958.25
C3sh 41 er dyments e tdxesdnd sUwhdrges 248,246,780.53 151,625,868.89
C4sh 311 rclat,ngto othcr o erdtngidatyies 57 (2) 520,758,281.51 420,008,980.35
S™ 1 T %) s 2,752,880,492.57 4,228,122,310.42
.t -Q LA 4 g ol "edt s 1,701,167,319.70 510,196,692.57
II. r‘n 1n -stlg 21l 115
Cash re-e ved rem retYrns en nvestments 25,655,598.20 8,272,192.47
let~dshre~e ved rem d5, es3l e xed3ssets,
nt4n gl le 4ssets 4nd ether lon g-term 4ssets 11,614,469.66 16,579,973.39
C4sh re-e ved reldtn g te ether hvesth g4ty 1 es 57 (3) 125,909,899.04 131,264,078.45
S M0 N W 163,179,966.90 156,116,244.31
Cash L4dte Uhdse xeddssets, ,nt@ngf)llc 4ssets 4nd
othcr leng- tcrm 4ssets 1,950,128,106.90 1,301,734,508.16
C3sh ;41 er nvestments 468,488,079.84
C4sh 3)1 reldtngte othcr hvesthg4ty1es 57 (4) 118,724,788.85 102,153,769.10
SH tRg M b My 2,537,340,975.59 1,403,888,277.26
Nut 4 " vfnin -stl el 1l (2,374,161,008.69)  (1,247,772,032.95)
IIL. C~¢ W r‘n Imenlg ~etl llis:
C3sh re-eved rem <4 14l<entrl Yt mn 28,658,000.00 269,700,000.00
C4sh re~c ved rem, ends 5sUng 1,444,025,000.00
C4sh re~c ved rem orfowngs 2,772,983,295.88 1,954,723,227.20
C4sh re~e ved reldth gte other ndne nga~ty 1 es 57 (5) 255,660,791.32 277,454,484.32
S tfe X W 4,501,327,087.20  2,501,877,711.52
Cdsh 31 er 4ymente errew ngs 2,330,256,654.52 1,291,775,272.59
C4sh 31 erdstrl Ytsne dviends,4nd re Iser
,4Yment @ nterest 244,567,836.56 229,761,226.52
C%sh 311 reldtngte othcr hine ngdat v 1es 57(6) 557,330,065.30 296,310,722.70
SH tRe N g My 3,132,154,556.38 1,817,847,221 81
Net ~é W v m,pl ~efl Ilis 1,369,172,530.82 684,030,489.71
IV. E 't -é‘n S LT 4\“%'-5111 6 end
S B lts (29,075,003.29) 3,862,938.18
V. N.td. reogln "q ~ordl ﬁs L g1 ";‘ s 667,103,838.54 (49,681,912.49)
Add C4sh alnd ~4sh cq”,v%lcms 41 the c{gjmngo the Yedr 479,068,091.59 528,750,004.08
VI. C"ns, “epd "6 L G 1 1ts “lu v t"‘\-. v 1,146,171,930.13 479,068,091.59

The netes 4re 4n ntegrdl | 4rt @ the n3n. #] stdtements.

Yhe n3n- #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

cé}‘\ e, resentdt ve: Chze '_n“rn.jl _ der: Che A--eUntdnt:

%
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F“l’ 0't"‘~ s P&t C'

§ 5. ~ ‘-!n
rr the Ye4r ended 31 De~ er 2020

h
X “ B
Ame'nt n-lred n
the  rev®Us yedr

St~§:m: 1t f C“é\

AmMT 10 Yrrudin
Ttsms LR e eren e

=il 1{l:s;

I. C"é\ “( r‘ng-.r"il

C4sh re~c ved rem s4lc @ geeds er rendernge servies
C4sh re~eved rem re Unds @ t4xes

2,930,691,103.16
19,189,989.89

3,257,963,652.31
41,213,278.68

Cash re~e ved rclat,ngto other o erdtngdatyies 43 (1) 15,936,272.92 26,491,352.92
RRL L AR SP A 2,965,817,365.97  3,325,668,283.91
C%sh .41 er geeds 4nd servies 2,805,718,498.72 2,682,566,982.27
C3sh 41 tednd en_chdl e em loyee 156,730,320.57 146,295,174.43
Cdsh 31 er 4yments e tdxes3nd sUwhdrges 92,327,401.58 46,139,814.03
C4sh 311 rcl‘lt,ngto othcr o erdtngdctyies 43(2) 189,974,122.64 160,943,583.75
SH Mg N b My ! 3,244,750,343.51  3,035,945,554.48
N.t * ‘! M g.rwg el Ifles (278,932,977.54)  289,722,729.43
r‘n 1n .stlﬁ ~e il Ifl:s:
C%sh re-e ved rem retYrns en hvestments 1,759,200.00
det-dsh re~e ved rem d5, esdl e xed3ssets, ,nt‘lngf)llc 4ssets
4nd ether len g-term 3sscts 11,397,687.32 3,093,989.93
C4sh re~e yed reldtn g te ether hvesthg4~t v 1 es 43(3) 258,179,396.36 246,772,690.36
S e M W 269,577,083.68 251,625,880.29
Cﬂsh ,4dte Urchdse xed3ssets, ,m‘lngﬁlle 4ssets 4nd ether
long term a1ssets 287,276,684.06 184,514,117.79
C4sh ,31 er nvestments 800,000.00 257,000,000.00
C4sh 311 reldtngte othcr nvcst,ngkuvaS 43(4) 2,126,958,214.27 338,217,053.07
SH Mg N g My 2,415,034,898.33 779,731,170.86
N-t "6,{ In -stl ~z il Iflis (2,145,457,814.65) (528,105,290.57)
. C"s{\ w r‘n Imrenly el 1flss:
Cdsh re-eved rem <4 14]<entrl Yt mn 28,658,000.00 269,700,000.00
C4sh re~c yved rem, ends 5sUng 1,444,025,000.00
C4sh re~c yed rem, errew hgs 669,967,570.88 1,064,410,735.92
C4sh re~c yed rel4tngte ether nén- ngd~ty1es 43(5) 1,369,267,749.36 168,683,559.31
R L AR SP AN 3,511,918,320.24  1,502,794,295.23
C3sh 41 er dymente errewngs 764,468,760.28 656,619,995.68
C4sh ;31 erdstrl Ytsne dviends,4nd re Iser
,4Yment @ nterest 163,436,592.51 176,772,652.43
C%sh 311 reldtngte othcr 1%n-hgdaty1es 43(6) 126,294,817.74 444,513,969.81
S™ Mg N g My 1,054,200,170.53  1,277,906,617.92
Net »é W v lrrgpl el Ifles 2,457,718,149.71 224,887,677.31
IV.E «t ¥ -é ne$d r"i-,"‘x"gg «s Mn 6 ~erd g}
L G '1. I (3,696,195.31) 623,827.56
V. N:itlnricgs/(ds ricgs)1n “6 “ordl "Q L G ";‘ s 29,631,162.21 (12,871,056.27)
Add C4sh and ~4sh cq”)v@lcnts 41 the c;mulgo the Yedr 158,928,035.19 171,799,091.46
VI. C"ls, el “6 L G -1 1ts "tt v t"‘\'. s 188,559,197.40 158,928,035.19

Nhe netes 4re 4n nte g3l 4rt o the ndn. #l stdtements.

Jhe n4n. #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

LY
e @R e resentdt ye: Che r.nan-j’rl _ der: Che A-~-eUntdnt:

%
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66

C Wi Midrdod St-geme 1t

ror the Yedr ended 31 Dc-crr}) er 2020

v C“ “zg 'S lnS“x’{#“x A d:rs’ E Q'

.'H‘B

T e i
Ed'n 1"1“"&"-!{{{'-{rﬁrs”'-p”('-n ‘q,'zn
Lass: offw T‘”tl
Ofhar s 6t C}ll{‘ Trig™r ‘nbr:{ VBl s Sp iy S“‘rp Yooy nlstrl Mk g 1'-l M’
Ttims §oe -pll{ 1t s ts TS sl - e TS TS pr!lt 1tarssts o'
L ()p-n! “"l"‘g{l‘- 8, o v 487,500,000.00 §39,115,113.41 593564283 1LB1083831 1935535570 291497141775 4,512,888,388.00
L Invegsfds riogs ”:a Yo e
Y Toleom, rehensye neome (32,74518.98) 1,628,783,787.63 1,596,509,208.65
W) oo s RSN BALE LSRG (86000 1H9335910.13
l. Commonshﬂrcs.cmré”lcdby.wncrs 1,150,000.00 21,508,000.00  (28,658,000.00)
2 Comré Ume Jjﬁlb Yother ey ty
strlment ovners H6LI9700 4940067049 1,162828,718.4 1,233,892,585.73
3. Ame'nte shﬂrcb 4sed Biment 2l 'ded
Downer's gy 15,643,3440 15,643.32440
w Vroldstrﬂ Uy 299,000.00 114984360 (154,198,843.61) (126,750,000.00)
1A, o ctn st [Sreserve MI98361  (21,14984360)
2. A, o, cuon tostireholders 299,000.00 (127,049,000.00) (126,750,000.00)
) e flreserve 2,559,073.07 25590307
1 Trovsane s, o Bl eserves 255907307 255907307
1L, C%lg ““a"m'v”c- o SI03219700 494067049 204509515605 (28359000000  (2633887615) 1436993138 220,705,199.31 4,449,556,361.77 7,34742,639.85

The netes 4re 4n nte g4l 4rt e the nin- 81 stdtements.

Yhe n3n- #1 stdtements en 4 ges 58 te 256 4re ngncdb y:

%

e g“vl\\ e, resentdt ve:

Chze r.havn.fvl _ der:

Y
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iH‘B

The [st Yedr
Eq”lyanré “l‘L letothe owners o the 4rentwom 4ny
_ther Totdl
~om rehens e Jdstes ted shidreholders’
Niems (‘hichJﬁl (3, Pl reserve Ieome (‘Jc.}l reserve (‘“rllus reserve 01 i‘norlymercsts eal1y
N enng dBneeo the st Yedr 4050,000,000.00 622,230,16241  (4,685,190.57) i 942562741 0168,158,907.37 2423,524,157.41 3,668,653,664.03
A § \n.rc@scg}]d&rcasc or the . Urrent Yedr
Y)  Totleom rehensye noome 10,620,833.40 717,43,708.67 727.864,542.07
W) Contrl %ane shireholders 3750000000 216,884,951.00 254,384.951.00
1. Commen shéres »mré “tcdb y
owners 37,500,000.00  216,884,951.00 254,384.951.00
‘)Vrudstr U pp 25.396,448.33  (165,796,448.33) (140,400,000.00)
1. A, o rtantest 1% reserve 2539644833 (25,396,448.33)
2 A, o, rfton to shéreholders (140.400,000.00) (140.400,000.00)
X ) _ e Blreserve 2,385,230.90 2,385,230.90
Sl.rrou)no s, ¢ Bl reserves 2,385,230.90 2,385,230.90
w Closn%‘ilﬂn.co the 145t Yedr 48750000000 839,115,113.41 5.935,64283 1181085831 193,555,355.70  2,974,971,417.75 4,512,888,388.00
Nhe netes 4re 4n ntegdl 3rt e the n3n- #1 stdtements.
Nhe n4n. #1 stdtements en |4 ges 58 te 256 4re sjgncdb y:
L cgavl\{ e, resentdt ve: Che rnan.jvl _ der: Che A-ceUntdnt:
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hH‘B

The 14st Yedr
Jotd]
7nd,stré Uteq shérehelders’
Nitems _Mhresd 1l C4, Blreserve ', 1% reserve BUP! eql1y
N. _,enng 4Bn-c o the st Yedr 4%0,000,000.00 622,230,162.41 . 168,158,907.37  1,656,733,410.15  2,897,122,479.93
W. Nn-redse/de~redse or the < Yrent Yedr
) Tetdl<om, rehensve n-eme 253,964,483.32 253,964,483.32
W) Contrt Yt »n4nd wthdrdwdle <4 1]
y shérehelders 37,500,000.00 216,884,951.00 254,384,951.00
1. Cemmen sharcswmré “tcdb y
ewners 37,500,000.00 216,884,951.00 254,384,951.00
‘f re 1 dJstrbl Ut o 25,396,448.33 (165,796,448.33)  (140,400,000.00)
1. A, re r8tmntesUr 1Us reserve 25,396,448.33 (25,396,448.33)
2. A, re, ritmn te shirehelders (140,400,000.00) (140,400,000.00)
487,500,000.00 839,115,113.41 193,555,355.70  1,744,901,445.14  3,265,071,914.25

W. Clos‘ngh 414n.e o the [4st Yedr

Nhe netes 4re 4n nte g3l 4rt @ the ndn. # stdtements.

Jhe n%n- #1 stdtements en 3 ges 58 te 256 dre ngncdb y:

.}
L e @1 e resentdtye:

Chze rnan.jll _ der:

g

Chz Ae~-e'ntdnt:
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N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrt) er 2020

@

CORPORATE INFORMATION

C%np"gp O :r 1

4t R13ss grel, Co.,ﬁ td. (the vCorn_“lny”) w4s estd 15hed en 24 JUne 1998 w th 1s re gstered 4ddress 4t
1999 __Unhe { Oad,;,_,l zheU D strat, I #xng thjngr revh-e. _n 29 De-em er 2005, the Cem,4ny wds
~enverted nte 4 jent ste~k Imted 18 i1y<em, 4ny3dnd~hdnged 1s ndme te Zhej $ng 13t Fdss &\‘Jror
C."L (O 00000000000000). _n 23\‘3r-h 2011, the Cem,4ny w4s rendmed 4s rlat‘olawr
R3ss<re!, Co.,, td* (000000000 O0O00O00O00O)4nd Sltl) seqUently rendmed 4s rlat‘?lavss%rolﬂ
Co.,Ltd.* (0 rffm 000000000 )en 10 ,-t%cr2014.

_n26 ?Lovc er 2015, the Cem ,4ny 5sY%d 450,000,000 everseds 1 sted ere ign shdres E‘n shdres) w1thd 3r

vélUe o ‘\\‘ 0.25 , er shdre threYgh ng) 41 Y11 e erng _n the sdme ddte, the Cem 4ny’s shdres were
‘{n b

1 5ted en Thg‘to.k Ex~hdnge o on& ong 1n ted.

{in¥03 thcné er 2018, Qe Cem, 4nYy re-e ved the A, revdl e thAn1 3T U1 g crnge _hdres o r]?vt
R3ssRre! Ce.,. td. (C_R CA, revdlj2018] H\0.1959) Bsle yCh,n%‘c.huxsi cgul%o?y Cemm 5s Bn,
thdt the Cem , 3nY~4n sl ne mere thdn 150,000,000 erd ndry Shaes (A sh3res) and 1 5t en _h#nghd 1_te-k
Ex~hdnge. o 15 r@ry 2019, the Cem,4ny Jss“cg 150,000,000 H‘B ord n4ry shéres (SA sh‘lrcs)sw,lh 4
Lor valle N‘BO.25 ,er shdre 3t the 5sY ric e N‘BZ.OO ,er shdre. A ter the ~h3n ge, the re gstered
-3, 131 w3s \\\B487,500,000.00.

_n 11 AUgUst 2020, n 4~~erd4dn~e w_th the vr re, os4l en AdjUst ngthe, 5t eNn-cntye rtd 1 4nts 4nd the
i er @  estrited _h3res @rinted on the _rst @rdnt @ the Com, £’n}”s 2020 A-_hdre ? estrited _hdre
‘n.cnty¢‘~hcmc”%n§ thc: re, es4l en the _rst@rdnte A-_hdrer estrited hdres N neent ve, 3ru§@nts”,
the Com%any g nted rcs&ritcd shdres te  re, osed neentDe L4rta 1 9nts. R t\t?vl e 15 n-entwve 3rti14nts
sltl) s-rl1ed er 4,600,000 N‘B ord ndry shdres (A _hdres) withd 3rville o \\‘BO.ZS e4~h, 4nd the grént
,rie wds \\‘B6.23 ,ershdre. A ter,the~em let#h e thed evementmned trdnsA-tmn, the re gstered -4 13l
o the-em 4nY3 ter the ~hdn g wAs \AB488,650,000.00.

Asd reved VY the Chnav‘c.url‘bs\i cgl4tery Cemm 5swn, the Cem 4ny , Y 141y 5sYd 14.50 m il sn A
shdre ~envert 1 le ~eor, ordle onds (the .Cenvert1le Bends”) wthd 4r vd]Ue e \MAB100 ed<h en 27\@%Yy
2020. Jhe tet4] 4meUnt @ ths 55s"n.e ,%-{ B1,§50,000,000.00 4nd the term 5 6 Yeﬁrs.r. UrsUnt te thel Yles
evernngthe, sthge _te-ksen _hdnghd 1 te-k Ex~-hdn ge 4nd ether relevdnt re gU13¢ »ns 4nd theh res, e-tUs
e A _hdre Cenvert lc%or_‘ oﬁtgsﬁ‘»ond thrdsughr. UliNssW@n.co 19t<13ssQre, Ce.,. td., the Cenvertlle
Befds ~3n_ e ~enverted nte {he i\‘B ord nary s?ﬁrcs (A _hdres) o the Cem, 4ny rem 3 De~em er 2020.
Yhe ni1#l-envers®n rie 5 i\‘Bl3.56 ,er shdre. Jhe éomﬁny w il 4dj Ust the ~envers »n | rie 4sed en
the  res e~tYs U en the e~~Yrren-c @ dstrl Yt wn e ste-k dviend, <3, 131 rdtwn ssle, 5s™n-c o new
shdres (ex~1Yd ngthe n-redse nshdre<4 141 dY te thc»onvertE‘l le~eor, erdte. ends n ths 5s%n-e), rights
Bsle or dstrd Ytsn e -3sh dydend. _n9 levem er 2020, the Cem, 4ny acﬁ“stcd the ~envers n  ricte
\\‘B 13.48 | er shdre 4sed en the A-shdre restrited shdre n-ent ye ssheme 4nd 2020 nterm ,re 1dstr1 Y »n
\re, osﬁ. As 4131 De~em er 2020, the Cenvert 1 le Bends tet4] n g \‘Bl,168,082,000.00 hdve een-enverted
nte the ‘\\‘B ord ndry shdres (A _hdres) @ the Cem,4ny. The -« 'm Y4t ve n er @ shidres-enverted wés
86,648,788.00 shdres, 4nd the 1611 4meUnt o newly 4dded sh3re -3, 131 “'35‘*;th21,662,197.00. As 4t 31
De-em er 2020, the 4 evement wned shdre ~envers »n hds <em  leted the  re-edUres eor shdre tr4ns er 4nd
regstrdtsn @ Chnd _e-Urtes De, estery 4nd Cledrng Cer, oravt,bnl__r 1 ted, 4nd the relevdnt | re-ed Ures
er-hinge o regxteled -4 131 hdve net, cen-em, leted.
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CORPORATE INFORMATION (Cent.nled)
1. C‘np"gn O :r 1. (Centnled)

NJhe  rn-14l kuvl‘bs e the Cem 4nYy34nd 1s su s1 #res (the ?rou ”) 4re the m4nU 4-tUr ng4nd s?les
° gl%ss red - .

LY
Jhe de 4~te~entrellers @ the Comﬁn}”wrc\‘r. { mn‘u engl #n g,\‘s. Ij\ngthwr,\‘s.\‘\ UWn ZeyUn a1nd\‘r.
Zh’vo}.rjo cle Whom\‘r. { L“n‘u ongljngavnd\‘s. J#nglnh" 4re d re-ters @ the Cem 4ny.

2. S ’g « o C s Mid-d.d F1 ren 17 Stedom  1ts

_n 29\‘3r~h 2021, the Cem 4nY’s ~em 4nY 4nd ~ensel 4ted n4n~ #] stdtements hdve een 4 reved Y
¥ & b SR b
the Be4rd @ D re~ters @ the Cem, 4ny.

Detd is @ the s~o, ¢ @ ~enselffdted n3n- #1 stdtements 4re set ot n Nhtc ( )’ntcrcsts h ether ent 1t es”
te the n4n- #1 statcmcms

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

B"s_ls (p r.T) "!:11 'rll

Jhe ¥re" h3s m lemented the A—coUntng _t3nddrds er BUsness Enter, rses 4nd ether relevdnt re gUdt mns
Bsled Y thc\“tustry ° 4n~¢ (here nd tcéc erred te 4s the CA \_BE”) %nd hds3]se d 5-lesed relevdnt ndn- #1

1 erm3tsn 1 Averddnee w._th the| re, 4rdtsn Cenvent »n o~‘ ermdtwn D 5-lesUre, Y Cem, dnks _ erng
e-Ur1 s te the! U 14 ‘h 15 ‘?cncﬁlr rev5mns en ~nin- #l3 e ertng (revsed n 2014)‘n 4dd 1 mn, the

: ,n‘ln.jll stdtements 41se n-1Yde d s-les'res rcqu;rcd Y the Cem, 3n,]:s _rdndn-e 4nd theL stngi Ues o the

ste~k ex~hdnge o ‘{u onQ eng
Gﬁa (n TN

The @reY hdsdssessed thed i1yte-entnledsd geng-en-ern erd 12-menth  er»d snee 31 De-em er 2020
4nd 5 netdwdre @ 4nyevents er~end twns thdtmdy~astsignii+dntdeV t U en the ‘L ityte~entnlUedsd geng
~en-ern. _e the h3n- #1 stdtements h“vcb een  re,4red en4 gen g-en-ern 4s 5.

S

B-sls (1 ’l{"rtlg el vin}, Y (m-."s_"'ram-.rt

The<re! hdsdde, teddear™l 455 erdecelntngmedslrement. Exee tseme ndn- #1 nstrUmentsdre medsUred

4t 41 vallYe, the ndn- #lstdtementsdre 4sed en h ster1d]-estN thedssetsdre m 4 red,~eorres, end ng rev.s sns
er m 4 rment sh%llb e m4de 4%-~ord n g te relevdnt re g4t wns.

Jnder the h ster+4] ~est ~envent ®n, 3ssets 4re medsred 4t the 4ment @ ~3sh er ~4sh eqUv3lents 3.1 or the
41 va]Ue o the-ensierdtwn gven te d—qlre them 3t the tinc @ 4-qUs5 1 wn. d1rs3re medsUred 4-cordng
te the dmeUnt @ 4 yment or 4ssets 4-tB11y re~e ved dle te the 4ss'm, t#n @ ~Urrent @ 11t wns, er the ~entrd-t

dme'nt @ the~Yrrent ¢ 11Htwn, er ndecerddn-e w th the dment @ ~4sh er~4sh eq'v4lents ex, e-ted tob e,4d
nd4iyd-ty1este meet 1%3 d1es.

LY LY
Al \ji \E 272020 FLAT GLASS GROUP CO., LTD.

NN

71



V2

N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrh er 2020

(I1) BASIS OF PREPARATION OF FINANCIAL STATEMENTS (Cent.nYd)

B-sls 4 - L4 nlg »Jip riny, Y !m-."-s"‘r «m: 1t (Centnled)

31 vdlYe 5the riethdt welld ere-ewvedteselldndssetor 41 tetrdns erd 18 11y n4n erderly trinsd-tmn

etween mérket  4rtd 13nts 3t th medsUrement ddte, re Brdless @ whether thdt rie 5 dre-tly @ servd le er
estmdted Ysngvdl1Y¢en te~-hn gy le. r’;,r v41UYe medsUred 4nd d s~lesed n the ndn- #1 stdtements 4re determ hed
4-~erdngte the 36 eve, 4s 5.

Jhe 31 vdlY% medsUrement 5 d v ded nte three levels, 4sed en the @ servd 11y e the n UYts @ the 41 vdlle
4nd the m ertdn-c @ the n, Yts te the 3 r vd]Ue medslrement 4s 4 whele:

evel 1 n, Ys 4re the UnddjUsted qUeted ries o the sdme dssets or l% d1es nthe -t ve mArket thdt~4n
beY t4 ned on the medsUrement déte.

evel 2 n, Ys4re n, Yts, ether thdn qUeted  ries n-1Yed Wlh‘nﬁ evel 1, th4t 4re 1) scrv‘}3 le eor the 3sset
or ljb 11y, e ther d re~tly er nhd re~tly.

 evel3 n, Uts 4re un% scwalv3 le n, Ys er the relevdnt 4sset or 1%) i1y

(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES

Yhe rn-13]3.tv1ese theRrel 4re the m4nYa-tUrngdnd sdles @ gldss  redUts. There ere, the decoUntng
,oli ks errecogntwne revenle, m 4 rmente n4n-#l nstrUments,de, re- $twne xed3ssets4nd dmert x4t wn
° nt’lngr)l le 4ssets ‘lrcb 4sed en the ~h4rd<ter 5t1s @ the g4ss m4nY 4<tUr ng ndYstry. rer detd is  ledse re er te
P‘htcm, 25NN, O, 15 4ndW, 18.

1| IStgem o W C'{np Yen + 184 CASBE

Jhe n4%n- #1stdtements @ the Cem 4nYy hdve een  re 4red nh 4--erd4n-e w ih the CA_BE, nd | resent
trUly 4nd ~em | letely the ~ensel ddted 4nd the %omﬁny’s ndn- 8] esimwn ds 3t 3] D%-crrh er 2020 4nd
the ~ensel J4ted 4nd the Cem 4nY’s resllts @ o, erdtwns, the ~ensel Hdted 4nd the Cem 4nY’s ~<hdnges n
shdrehelders’ eqU1y 4nd the ~ensel tdted 4nd the Cem ,4ny’s<4sh lews mn 2020.

2001 A r"rtlg P-.rlﬁ
Jhe 4-<elntng Yedr o the¥re!, 5 the~4lenddr Yedr, 1e. rem 1 J4n'®ry te 31 Dc.cmb ere ecd-h yedr.

3. Op '.r"ilg c

_,erdtng.Ylere ers te the  er »d rem the  Yhdse @ 4ssets Used er re-essngte the redl r4tmn e <3sh
or-4sh eqUv4lents. The Fro! ’s o erdtngeYle UsW@ily tdkes 4, rex mdtely 12 menths.

4. F'nu (IT:‘_‘C"'I‘I"- n

\‘\ enm J(\{ \‘B”) 5 the ~Urren~yY n the  rmAry e-enem i envrenment nh whih the Cem 4ny 4nd 1s
demesti st st #res, the Cem,4ny 4nd 1s demests sY st fres Use HQB 4s ther UYn-tm®nd] «Y%ren.y.
Jhe Cem,4ny’s demest+ s! s #ry determ nes HKD 4s 1s Un-twndl ~UYren-y 3sed en the ~Urren-y n
the ,rm4ry e~-enem i env.renment h whih te, erdtes. Nhe < Yrren~ y uscdb Yy the %omd 4ny n  re drngthe

ndn- #] stdtements 5 H‘B.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

5. BYiness CRnl 1t Mis

BUs ness~em n4tmwnsdre~13ss1ed nte usmcss~onl}) ndtmns nvelvngenter, rses Under~emmen ~entrel

a1ndb Us ness e 13t ens net nvelv.ngenter, r5es

5.1

587

nder ~emmen ~entrel.
B "SI n:ss %!‘ 111-41(15 In rlg ;Itub ris:s “d.r {nmrn (m:"

A? us,ncss~on}) n?ten nvelvngenter rses Under-emmen~entrel 54 Us ness-eny ndtmn nwhih
41l @ the~em nngenter ries4re Uit mdtely~entrelled Y the sdme  4rty or Aﬁru:sb othb e ere 4nd
4 ter thc~on1) 4%t wn, 4nd th4t ~entrel 5 net tréns tery.

Assets 4nd 18 11rsd-qVred n4 Usness-em ndtmwndre medslred 4t ther~4rryngdmelnt @ the
- ned 4rty 3t the ~eny ndtwn ddte. The d1 eren-e, etween the <4rryngdmelnt e the net dssets
4-qUred ythe-em nng 4rtyand the<drryngdmelnt e the-ensterdtsn 41 erthc-em nitmn
(or the 4 ggre #te 3<e vd1Ye @ the shdres 5sled) 5 4djUsted te shdre  rem 'm Under<3 13] reserve, 1
the shdre <4 141 rem 'm 5 nsY 1 entte e setthe d1 eren-e, the retd ned e4rnngs w Jlb e 4dj Usted.

The ~eosts thdt 4re d re~tly a‘rttr[.)l “tai) le te the, Usness ~em 13t wn re ~hdrged te ,re 1 or less n the

b
,er®d n whih they4re nelred.

B ¥s1p:ss 51{1#4155 n1n rlg ¢ 8T, TIs s “dr Knm o ’Iﬂ'""z]dg e 1"

A, Usness~em ndtmn net nvelvngenter, rses Under ~emmen ~entrel 54 Usness-em ndtmsn n
whihd]]l ¢ the-em nngenter ries dre net ultjn’rtcly-omrollcdb Y the sijmc Larty er ﬁrt‘bsb eth
p € ore 4nd 4 ter thc~on{) 4t en.
The ~ost @ ~em n4twn 5 medslred 4t the 4 ggre Bte @ the 41 vdllUes, 4t the 4-q's518n d3te, o
4ssets gven, 18 11es n-Ured or 4ssUmed, 4nd eqU1y nstrUments ssUed Y the 4-qUrer n ex~hdnge
or —entrel @ the 4-qUree. The ntermed 8ry ees n-Yred Ythe d-qUrer nres,e-te 4% ing le Sl
servies, v41% 1 sn 4nd ~ensUtdn. y servies, et-. 4nd ether reldted 4dm n strdt ve ex, enses dttr1 A le
b
te thcb us,ncss~on1) ndtendre~hdrged te  re 1t orless nthe erm»d n whih theydre n-lrred.

The ,rlcnu%) le 4ssets, 1# 11rsdnd ~entngent 18 it1es e the 4-qlree th4t meet the re-e gnisn
~ond 1 wns 4-qlred Yy the 4-qlrer n ab Us ness ~em 14t wn, 4re medslred 4t ther 4 r vd]Yes ¢ the
4_qUs1mn d4te.

here the~est @ ~em 1?4t ®n ex~ceds the d-qlrer’s hterest nthe 4 rvdlle o thed-gqUree’s Hent1 8 le
net 4ssets, the d1 eren~e 5 re~e gn 5ed s 4n 4sset 4s geodw i1 4nd 5 h1 811y medslred 4t ~eost. __ here
the ~est @ ~om N3t wn 5 less thdn the 4-qYrer’s nterest hthe 41 vdlUe o the d-qUree’s dent1 2 le
netdssets, thc:b»q“‘rcr 1stly redssesses the medsUrement @ the 4 rvdllUes @ thed-qUree’s dent1 & le
dssets, 1%) 11 rs4nd~entngent 1% 11 2s4nd the medsUrement @ the~est o ~om h4t®nN 4 ter thdt
redssessment, the ~ost @ ~em n4twn 5 stil less thdn the 4-qUrer’s nterest h the 41 v31Ue o the
4-qUree’s ,ﬂcnu% le net4ssets 4-qlred n thc~on1) 13t en, the d1 eren-e Sre-egnsed h  re 1erless.

Feedw il e~~Urred4s4 resUite ~em ndtmn sh’wllb e re-e gn 5ed se, 4rdtely n the ~ensel Hdted ndn- 1
stdtements 4nd meds Ured 3t ~ost less 4ex Um Ydted m 4 rment | rev 5 wn.

LY LY
A \‘k ji \E 272020 FLAT GLASS GROUP CO., LTD.

g

73



74

N%es t Xid ¢« FI ren 1o Stgem s 1ts
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

6.

Prap ~&fl £ L1 rld"-l-d F1ren 1 St~dm ¢ 1#s

The s-o, ¢ @ ~enseldtmn er the-ensel H3ted ndn- #1 stdtements 5 determ hed, 4sed en ~entrel. Centrel
re ers te the  ewer thdt the nvester hds ever the nvestee; 1 medns thdt the nvester enjeys vdr® le retUrns

ytkng 4rt nthe relevdntd-t v 1es e the nvestee 4nd 5-4,4 le @ Usng ts  ewer ever the nhvestee te
h 1Yn~e the4meUnt @ retrnN(n-4sc @ ~h4nges n the relevdnt cPcmcnts nvelved nthe? eres? 1 de nimn
o ~ontrel4sd resllt @ the~hdnges n 3<ts 4nd « 1~ Ymstdnee, the Fro!¥, wil-end"t re-dssessment.

Censelfdtwne 4 s! si#ry egnswhentheFreY, ? t4_ns~entrel ever the s¥ s #rydnd~edses when the
b
Rrel, leses~entrel @ the s‘é s #ry.

r4 sl sHfryds esed o Ythe®rel ,the o erdtngresUlts and ~4sh lews e ere the ddte @ d5, esdl
(the d4te when ~entrel 5 lest) 4re n-1Yded n the ~ensel H4ted n-eme stdtement 4nd ~ensel J4ted stdtement
e -3sh lews,34s4 re rite.

r4 sU si#ryd.qlred thre¥gh 4 Usness ~onLrb ndtsn net nvelvngenter, rses Under ~emmen ~entrel,
the o, cxlitngrcs Uts4nd~4sh lews rem the 4-qU5 1 wn d4te (the d4te when~entrel 5 @ 3 ned) 4re n-1Yed
1 the ~ensel H3ted n-eme stdtement 4nd ~ensel Hated stdtement @ ~3sh lews,4s3 re rite.

,}o mdtter when the, Ysness~eny ndtmsn e-~'s n the re oertng ermd, sY sdfres d-qlred threlgh 4
Us ness~em n3twn nvelvngenter, rses Under~emmen ~entrel er the 4rty engd ser ed Under mer ger
Y4 ser, t®nd4re n-1Y%ed nthe¥re! ’ss-o ceo ~onselddtwnds 1 theyhdd een n.lu(}’cd nthe s-e co

~ensel 4t wn rem the d4te when they rst-4me Under the ~emmen ~entrel @ the Uit m3te~entrellng 3rty.
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(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Centn Yed)

Pr p ! LY Aol m‘ld'-l-d F1rren e St~d+m: ts (CentnYed)

A tnsd-~t ®n 53-~elnted ordsdn eql1y trdnsd-twn when the | Uhdse @ m ner1y nterest n4 s! sg#ry
or the d5 es4l e 4rte eqlty nvestment n4 s st #ry dees net resUlt n the ¥re! les ng~entrel ever
the sY s #ry, 4nd the ~4rryng4meltnt @ eqUtydutr1 U2 le te the ewner @ the Cem,4ny 4nd m nerty
sharcl?oldcrs wdl e4djUsted te re le~t the ~<hdnges o téc,r reldted nterests nthe s¥ s #ry. Jhe d1 eren-e

etween the 4djUsted eq1Y @ m ner1y shdrehelders 4nd the 41 vd1Y o the »onsBcHt}n L4 1/re~e ved 5
tz1d] Usted te <3, 13] reserveN the <4 1] reserve 5 nsY 1 entte @ set the d1 eren-e, the retd ned edrn ngs
wjlb e 4djUsted.

R: {nltl !nCrlttrl"1( C"-S“x ~opal C"s“x E g1 "—l- s

C4sh ~em  rses ~4sh en hind 4nd de, ests thdt <34n e redd 1y w thdrdwn en dem4nd. Cdsh eqUvdlents dre
shert-term, h_ighly 1 i nvestments held ythe@re! thdt4re rcadj}honvcrté le te knewn 4me Unts @ ~4sh
4nd whih 4re Sll]) je~t te 4n mnsignl+4nt rsk @ ~hdnges n valle,

Tr-ers "‘-11 (n {F "é nC™rr:n BYslnss ~epd F1mren l"—l‘St"-l,-.m srts D« n‘nl mi:d I nF %é nC¥rren
8.1 F{‘.é n Yren | SImss

r.chgn~ Urren~ Y trdnsd~t ons 4re trdnsldted 3t the s, ot ex~hdn ge rAte on the ddte @ trdnsd-twn 4t n1dl
re-e gn_t mn.

At the, 4]4n.e sheet d4te, ereign - Urren-yY menetdry tems 4re trdnslédted ‘nto\‘\ \‘B Usngthe s, ot
ex~hdnge rdtes 4t the, 4]14n.e sheet ddte. Ex~hdnge d1 eren-es 4rsng rem the d1 eren-es, etween
the s, ot ex~h3nge rdtes revd ingdt the 4l3n.e sheet d4te 3nd these en n 18l re~egn1wn er 4t the
,revmlUs 3Jdn.e sheet ddte dre recognsed n  re 1 or less eor the ermd, ex-e, t thdt: (1) ex<hdnge
d1 eren-esreldted te s, e~ 81 errew ngs denem ndted n ereign~rren~yeliglle er~4 131 ¥4t mn shdll

e~4, 1] red nte the~eoste thereldteddssets dUrngthe<d 131 ¥4t wn  erwd; (2) ex-hdnge d1 eren-es
en hedgng nstrments eorthe | Ur esc @ hedgngd @ nst ereign~lrren-yr sk 4re d-colnted or Usng
hedge 4-~eUnth g 4nd (3) ex~hdnge d1 eren-es 4r5ng rem -hdnges n~4rryng4melnt (ether thdn
4mert 5ed ~est) @ menetdry tems 4t 4 r vd1Ue thregch ~em, rehens ve n-eme 4re re-e gn 5ed n ether
~em , rehens ve h-eme.

Hlon-monct‘lry Jems denem hdted n ere 1gn~ Urren~ ks th4t4re medslred 4t h ster 141 ~est4re trdnsldted
te Un.tmnd] < Urren-y 4t the s, ot ex~hdnge rdte 4t the ddte @ the trdnsd~t wn. Hlon-monct‘lry Iems
denem n4ted n ereign~Urren~ s thdt4re medsUred 4t 4 r v41Ue 4re trnsldted Ys h gthe ereign ex~hdnge
rdte 4t the d4te the 4.r v41Ue 5 determ ned. The d1 eren~e, etween the trdnsldted Un~t®n?l~Yren~y
4meUnt 4nd the erign?l Un~t ®n4l~ Yren-y4ment 5 trc‘hcgahhan ges h 41 v4]Ue (n-1Yd ng-hdnges
1 ex~hdnge rdtes) 4nd 5 re~egnsed n  re t or less or 4s ether~em  rehens ve h-eme.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

8.

Treers 41 L4 %"é nC¥rin BYslmss ~erd Flren 1 St~dems 1ts D+ o1 md:d 1 nF "'é nCYr:n
(CentnYed)

8.2 Troes Lilrn Y {'é n “rren  Lmen 1 st~geme s

r the  Ur ese @  re 4rngthe ~enselrdted nap. Bl stdtements, the ereign ~Yrency nan. #l
stdtements @ everseds o erdtmns 4re trdnsldted nte \\‘B h4n- 8] stdtements Us h g the ellewng
methed: 4113ssets4nd 18 11es nthe 313n-e sheetdre trdnsldted 3t the s, ot ex~hdn ge 3te 3t the 414n-e
sheet ddte; eqU1y tems ~enverted 3t the s, ot ex~hdn ge rdte 3t the tine @ o~ rren~e; 411 tems n the
n-eme stdtement 4nd tems re le-tngthe 4meUnt @  re 1 dstrl Yt mwn 4re trdnsldted 4t the ex~hdnge
rftes 4, rexmdtngthe ereign ex-hdnge rdtes r¥lngat the ddtes @ the trdnsd~twns; the d1 eren-e

etween 4ssets 4nd the sUm @ 18 11 rs4nd shdrehelders’ eqU1y4 ter trdnsl4t ®n 5 re-e gn sed h ether
~em  rehens ve n-eme 4nd n-1Yded n shdrehelders’ eqU1y.

C4sh lews4rsng rem 4 trdns4-~t®n h ercltn-Yren-yY4nd the~4sh lews e 4 ercignsY sy frydre
trénsldted 34t 4n ex<hdnge dte whih 4, rex mates the s, ot ex~hdn ge rAte en the ddte @ the<3sh lews.
Jhe ¢ e-t @ ex~hdnge rfte ~h4n ges on ~4sh 4nd ~4sh eqUv4lents 5 re Brded 4s 4 re-en-18twn tem
4nd , resented se, 4rdtely n the stdtement @ ~4sh lews s C o-te ex~h%n ge rYte ~h4n ges en ~4sh 4nd

]

~4sh eqUv4lents”. .

Jhe o, enng 313n-es dnd the 4-t"8] Iglres @ | rwr Yedr dre  resented 3t the trdnsldted 4me Unts n the
,TBr Yedr’s nan. #] stdtements.

F1rren I~ I 5tr ¥m e 1ts

Jhe¥re! re-egnsesd ndn- $ldsscterd ndn- 8l 1% d1ywhen 1 e-emesd 4rtyted ndn- 81 nstrUment
~entré~t. '

here n3n. #13ssetsdre | Uhdsed or seld n4 regldr wdy, 4ssets te, ere-eved4nd 18 i1es tob cb erne
re re-o gn 5¢d en the d4te @ trénsd~t wn, or 4ssets sold 4re dere~e gn 5¢d en the d4te @ trénsd-~t wn.

An. #l4ssets4nd ndn- 8118 iresdre n1#llymedsUred 4t 41 vdlUe. or nhdn- 8l3ssetsdnd nén. 21
18 11esdt 31 vdllUe threlUgh re 1 er less, the reldted trdnsd-t wn ~ests dre d re~tly re~cegn sed n  re 1 or
less nthe erm®d nwhihtheydre n-Yred. orether~3tcgertse ndn-#13ssetsdnd ndn- 8118 11es, the
reldted trdnsd-t wn ~ests 4re n-1Yded n the n1#llyre-egnsed dmelnt. _ hen the SreY n1#llyre-egnres
re-e ¥4 les th3t de net-ent® n4 sign119nt n4n- ng-em, enent er de net~ens er the n4n- ng-em, enent
1 4 ~enfri~t net cxucc;ljlg enc Yedr n 4-cerddn-c w th the Accelntng t4nd4rds er BUs ness Enter, r 5es
wh' 14 R evenle (the '{ evenle _t4nd4rd”), the Sre", n1#lly me#s Wes the rc~c‘1v’|v3 les 4t the tréns4~t sn
,r#edsde ned ntheileven ug‘sﬁndard.

E e-twe nterest rffte methed 5 the methed thdt 5 Used n the~4l-Ul4t »n @ the 4mert sed ~este 4 ndn- 8]
4ssetor4 ndn- #1148 11y4nd n the dlle~4twn 4nd re-egnt wn @ the nterest revenle or nterest ex, ense
I re 1 er less ever the relevdnt  er»d.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

9.

F11ren I I 15tr “m+ rts (Cent.nYed)

Nhe ¢ e-tye nterest r3te 5 the rdte thdt d s-eUnts estmdted UYtUre~3sh lews threYgh the ex, e-ted dUrdt mn
o 4 n%n.$ldssectord nédn- #1188 i1yte the~drryng4meUnte the hdn. #134sset or te the 4mert sed ~ost
e the n3n-#118 11YNndeterm hngthee e-twve nterest rdte, the ex, e-ted~3sh lew 5 est.mdted en the

4s5 e 4]l-entrd-t"] terms @ the nin. #l4ssetor ndn-$118 11y (s'Lh4sedrly re @ yment, extens wn,
<411 o, t ®ns er ether s 19r o, t Bns, et~.) w thelt Ak n g nte 4-~eUnt the ex, e~ted ~red 1 less.

The 4mert sed~ost® 4 n4n. #ldssctord ndn-811% i1y 5thedmelnt n1#llyre~-egnsed erd nén- 81
dsseterd nin- #1118 itynete  rn-idlre 3, 1Y erlessthe~'mYdtyvedmertsed4melUntdrsng rem
4mert 74t #n @ the d1 eren-e, etween the 4meUnt h 1 #11Y re~e gn 5ed 4nd the 4meUnt 4t the m3tUr1y ddte
Us ngthe e e-~tve nterest mc?hod, net o ~'mU4t e loss 4lloewdn-c (enly4, l;ab le te n4n- #14ssets).

9.1 Chrast1 11(1; re !ﬂﬂ’n*gﬂm:"g"’r:m:n K 1iren 1 s ots

_Y seqlent te n18l re-cognimn, the @rol ’s nin- #l 4ssets @ varwUs ~dte gor s 4re sU seqlently
S medsUred 3t dmert sed ~ost,-\r 41 v41Y threUgh ether ~em, rehens ve n-eme (' rv'xi,&”) or 41 vdlUe
threUgh re 1 er less 7). 1
gh | ('*LW L )

N the-entrd-t"8] terms @ the n4n- #13sset st Yldte thdt the~4sh lews generdted end s e~ 1.1 ddtedre
selely 4yments @ the ,rn~14l3nd the nterest en the ,rn~14l3ment @ltstdnd ng4nd the nan. #1
4sset 5m4nd ged Ythe®reU nd Usnessmedeld meddt~elle-tng~entrd~t™@].4sh lews, theFrel,
shdll<13ss1ythe n4n- #13sset nte the ndn- #13dssetmedslred 4t4mert sed-eost. _'Lh n3n- #14ssets
m4 nly n<1Yde ~4sh a1ndb "rnkb a119711.(‘,s,b dls rc.c,lvab le 4nd rc.cjvab les, ether rc§c,1v1) les, et~.

N the~entrd-t"@] terms @ the ndn. #134sset st Ydte thdt the~3sh lews generdted end s e~ 1.4 ddte dre
selely 4yments @ the ,rn-14l3nd the nterest en the ,rn-14l3ment @Vtstdnd ng4nd the n3n- #1
4sset 5 m3nd ged ythe @rel n4 Usness medeld med 3t eth-elle-t ng-ontrd-t8] . 4sh lewsand
sellngs'h ndn. #ldssets, the@ro!, shdll<13ss1ythe ndn- #l13sset nte the ndn- #l13ssetdt r 1N
These ndn- #13ssets were~13ss1 edds  dlsre-evd ledt 3 1 vdllYe threUch ether~em  rehens ve n-eme
when % 4 nng 4nd | resented Under rc-c,lv’i) les n%n-nhg

_n n18] re-egnimn, the Fre may, 3sed en4n ndy g8l ndn- 8l 4sset, rreve-d 1y designdte 4
nen-tr4d4 le eq1y nstrYment hvestment ether than ~entn gent ~ens derdt wn re-e gn sed n_ Ys ness
~em nhdtennet nvelvngenter, rses Under~emmen~entrel4s ndn. #13ssetdt '_VT-G." Wh™ ndn. 8]
4ssets 4re | resented 4s ether eqU1y nstrlment nvestments. S

Jhe Rrel °s Ur esc @ heldngthe ndn. #]l4ssets 5 eor trddng 1 enc @ the ellew ng-endimns 5
s4ts Ed:

The | Ur,ese @ 4-qUrngthe n3n. #l3ssets 5 to sell the 4ssets n the nedr YtUre.

Nhe relevdnt ndn- #1 4ssets 4re  4rt @ 4 eort ol ® @ Hentlrd n3n-#l nstrlments thdt dre
~entr4]1ym4nd ged en h 1 #] re~e gn_t #n, 4nd there 5 % je~tve evien-e @ 4-t8]1yd re-ent shert-
term | re 1-t4k ngmedel.

Nhe relevdnt ndn. #]14ssets 4re der vt ves, ex~¢, t ordervdtyes de ned Under nin. 81 g™dntee
~ontrd~ts 4nd der ¥4t ves designdted 4s e e~tve hed gh g nstrUments.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnVed)
9.  Fliren 1= I str "m: s (Contnled)
9.1|0 Lrssl 1 1 rn'gnl m:g r:m: ¢ 4 1mren I";Y"ssats (Cent.nled)

U,
J..h%n.jlisscts%t FV{L hellUde nén. #14ssets~l4ss1 rddsdt '_pr 4nd n%n- #14ssets designdted
s 4t I'Vfl} .

4n~ 8] 4ssets th4t de net meet the ~[14ss1 14t Bn~rterd eor hén. #ldssets 4t dmert sed ~ost or
n%n- 8] ssets 4t _ N %re~1%ss1rd?s ndn. 8] dssets 4t [ .
Y s
I _n ntflrecogntwn, the¥re" may rreve-d 1ydesigndted nan. #13ssetdsdt f 1deng
se el.m n4tes or s1gn 1 +4ntly redhes 4n 4ewent_h gm smét-h er when the sucr{ or the h% rd
~ontrd~t w th cn‘l) edded der vt ves 4re met.

Exee t eor dervdtive ndn- #ldssets, ndn- Bl dssets 3t WfL 4re ,resented 3s held- er-trddng
ndn- 8] dssets.

9.1.1 ’..n"in.jl dssets meds Ured 4t 4mert sed ~ ost

An- 81 4sset 4t 4mert 5ed ~ost 5 sU seqUently medsUred 4t 4mert 5ed ~ost Usngthe e e-twe
nterest methed. 94 ns er lesses ars5ng rem dere-egnidn, m 4 rment er dmert x4t sn 4re
re-egnsed n  re 1 er less.

The ¥reY, re-e gnses nterest h-eme en hdn- #1 dssets medsUred 4t 4mert 5ed ~est Usn g the

¢ e-twye nterest methed. The @rel determ nes the nterest n.omcb 4sed en the ~4rry n g4me Unt

e n3n.#]l4ssets mYty Lbdb Ythe e e-tve nterest rdte, ex-e, t eor:

\ ror. Urchdsed or erigndted~redt m 4 red ndn. #]14ssets, the ¥re!, re-e gn 5es ther nterest
n-eme, 4sed en 4mert sed ~eost and ~red 1-4djUsted ¢ e~tve nterest Ate @ s'“h ndn- 81
4ssets she¢ n1#lre-egntwn.

r, Uehdsed ererjgndted ndn- 814ssets w theVt~redt m 4 rment Y w theredt m 3 rment
1-Yrred nsY seqlent  erwds, the ¥ro! <41 UYdtes 4nd determ hes ts nterest n-eme, 4sed
on 4mert sed ~ost @ the ndn. #l3ssetdnd the e e~tve nterest ite n sY seqlent  ermds.

N the-redtrsk e the ndn.#] nstrlment m reves nsY seqYent  erwds4nd the ndn. 8]
nstrYment 5 ne len ger~redt m, 3 red 4nd the m, revement~4n elnked tednevent ew~lrrng
4 terthed, 149tmne thed eve reqrements, the¥re!, wil determ ne the nterest n-eme

b 4sed en the ¢ e-tve nterest rdte m Uity Lbdb ythe~3rrynhg4melUnt @ the nén. #13ssets.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

9.

F1rren 1~ I 15t “m « rts (Cent.nVed)

9.1

9.2

C !-551 1 "ilrn“:]‘d megreme e 4 I1ren 1“:"“65 ¢ts (Cent_nlYed)
4 4 gL 4s 4
9.1.2,_11 n~ f] 3ssets 18551 £d 4s erT-G

Ex<e,t or i 3 rment lesses or & ns reldted te n3n. #1 dssets 3t N _N, nterest n~eme
<4l Yated Usngthee e-tve nterestmethed 4nd ex~-hdnge & ns4nd lessesdre re-egnsed n  re 1
orless,~hdnges n 41 vdlle @ the n3n- #l3ssetsdre re-o gn 5ed h ether~em | rehens ve h-eme.
Jhe 4me'nt @ the n3n. #]4ssets n-1Vded n  re 1 or less er ed-h ermwd shdll e eqUl te the
4ment deemed 4s medstred 4t dmert sed ~ost 4nd n-1%ded n ,re 1 erless ered-h ermd. j on
dere-ogntmn @ the ndn- $l dssets, ~-UmUdtve & ns or lesses  revmwUsly re-e gn sed n ether
~em  rehens ve n-eme 4re trdns erred 4nd re-19ss1 ed nte  re 1 er less er the  ermd.

A ter the nen-tr4d4 le eqU1y nstrUment hvestment 5 designdted 4s4 nén- 81 4ssetdt - T N,
the ~hdnges n 41 vdllUe @ the n4n-#l 3sset 4re re~ognsed n ether ~em rehens ve h-eme.

hen the n3n. #14sset 5 dere~egn sed, the - Um Y3t ve & ns eor lesses | rev ®Usly re-e gn sed h
ether ~em  rehens ve h-eme 4re tréns erred rem ether ~em, rehens ve h-eme 4nd re-e gnsed n
retd ned edrnngs. DUrngthe  erwd thdt the Fre!, helds these nen-4dd le eq'ty nstrlUment,
the d v dend n~eme 5 re~e gn 5ed 4nd n-1Y%ded n ,Tre 1 erless when thc‘é’rou4 ’s right te re~se ve
dwvdends hds, een estd 1shed 4nd the e~enem 4+, ene 1s 4sse~ #ted w th the d v dends 4re 1 kely
te lew nte the Srel, Qnd the 4meUnt @ the d v Hends an e rcl%) 1y medsYred.

9.1.3 ’_.n?n.j'l dssets 4t v ?.’L

an- #13assetsdt . V. shdll esU seqUentlymedsUred 4t 4 1 v41Ue. 94 ns or lesses rem ~hdn ge
n 41 v4]Y 4nd d v dends 4nd nterest n-eme reldted te s'h nén- 81 4ssets sh’*llb e re-o gn sed
n  re 1 erless.

I"b ~drm ¢ ré r 1ren 121 15¢r ¥m « 1#s

Jhe¥re!, er erms m 4 1mentd--e'ntng er ndn. #l4ssets medsUred 4t 4mert sed~ostdnd nén- 81
dssets 4t ‘_VT,Gb 4sed en ex, e~ted ~red 1 lesses ('EC]I' ”) 4nd re-e gn ses less 4llewdn~e.
L]

Yhe gre!, medslres the less reserves @ 41l ~emmer~ #14-<e t4nee, dlsre-eyd lednd trdde rc.c,v% le
ermed dYe te the n-eme st4nd4rd h 4--erd4n-e w th the 4ment eq " v4lent te l1et me E% .

r other n4n- #1 nstrlments, ex-e,t or A Uschdsed er erigndted ~redt i 4 red n4én- 8l 4ssets, 3t
ed-h 3413n-e sheet ddte, the @rol 3ssesses~hdnges neredtrsk e relevdnt ndn- #1 nstrments s nee
n1f]re~cegnt®nN the ~red 1 r 5k en the nhén. #] nstrment hds heredsed sign114ntly s hee ni1 8l
re-e gnt wn, the @re medslres s loss 4llewdn-c 4t 4n 4meUnt cq'®1 te liet me EC o the n4n. 8l
nstrUmentN the ~red 1 r 5k en the hén. #] nhstrUment hds net h-red4sed signl +4ntly shee hi1#l
re-ognt wn, the @reY medsUres the loss dllewdnee 4t 4n 4me nt eq'®1 te next 12-menth EC e the

14n- #] nstrUment. Exce, t or ndn- #134ssets medslred 3t . T _®, the n-redsed or reversed 4me Unt
e ~red1less revssn sh“llb e n-1Y%ed n re 134ndless erthe erm»d3ds m, 4 rmentless er & n.
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rr the Yedr ended 31 Dc.cxrt) er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

9.  Filmrenl-e I mstr'm: s (CentnYed)

9.2 In}, ~rm: r¢ K i men I";'YI 1s5tr Vm ¢ r#s (Centn Ved)

Jhe®Sre!Y, medsUred less 4llewdn-c 4t4n4meUnt cq @1 te the l1etine EC o the n4n-#1 nstrlments
nthe reveUsdecelUntng crjd.‘ ewever, 4s 4t the 4l4n-e sheet ddte er the ~UYrrent , er wd, er the
4 eve nAn- #1 nstrlments, dV te 41le te 811 ylis signl143nt n-redse n-redt rsk sn-e ni#l
re-ognt wn, the ¥reY medslres loss dlloewdn.e eor the ndn- 8] nstrUment 3t 4n dmelnt eq'@1 te next
12-menth E% 4t the, 413n-e sheet d4te er the - Yrrent | er »d, 4nd the relevdnt reversdl 4me Unt @ less
4llewdn-e 5 n-1Yded n re 1 erless erthe~Yrent er®dds4n m 4 1ment & n.

9.2.1 _ 1gn149nt n-redse n~redtrsk
S

Jhe @rel Uses redsend le 4nd sY ertd le erwdrd-leek ng n erm4tmwn thdt 5 dvd id le te
determ he whether the~red 1 rsk @ 4 nén- #] nstr%ment hds heredsed sign114ntly s hee n1#l]
re-coegntwn Yy-em 4rngtherske 4 dedUlte-~lUrrngenthe ndn- #] nstrlmentdsdtthe 4l4n-e
sheet d4te w th the rsk @ 4 de 4]t e~~Urngen the h4n- #]1 nstrUment 4s 4t the d4tc @ n1 8l
re-egntwn. .or ledn ~emm tments 4nd n3n. #] gW@rdntee ~ontrid-ts, the Fro!, Uses the ddte en
whih 1 e-emes the 4rtymdk ngthe rreve-d le Undertdk ng4s the nit#lre-egnt wn ddte when
4,,lyng revsmsns er nin-#l nstrment m 3 rment.

JheSrel w il tdke the eollew hg 4~ters nte-ens erdt ®n when 4ssess n gwhether the ~red 1 r sk

a3

hds sign144ntly n-redsed:

(1) hether the externd]l m4rket nd +4ters @ ~redtrsk erthe s%me n4n~ 81 nstrUment or s_n i4r
14n- #1 nstr¥ments w th s4me ex, e-ted l1e hdve <hdnged sign114ntly. These ndidters
n-lUde: ~redt s redd, ~red 1 de 4t swd, ries or, errewers.

2) ththcr the d% ter’s nterndl ~red 1 At ng 5 3-t'@11y lewered or 5 ex, e~ted tob e lewered.

(3) Adverse~hdnges n_Usness, n4n-#] er c-enem i ~end 1 wns thdt dre ex e-ted te <4 Use 4
signl39nt-hdnge te the d% ter’s 2|73 11y te meet is d% t % 11t ®ns.

4) ththcr the 3-t'®] or ex e~ted @, erdt ngresUlts @ the d% ter h4s ~h4n ged sign1 44ntly.

(5) hether the re gUl4tery, c~enem 4 er te~hnele g441 env renment n whth the d% ter 5 le~4ted
h4s Under gene sign 1 +4nt 4dverse ~h4n ges.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

9.

F1iren I I mstr"m: r¢s (Cent.n Yed)
9.2 I"b ~rm: ré Y 11ren 1o 11str ¥m ¢ 1#s (Cent_nled)

9.2. é _1gn149nt n-redse n~redtrsk (Centnld)

Nires,e~tve @ 4 signlidnt n-redse h-redt rsk sn-ed eve 4ssessment, the ~redt rsk e the
1nén- #1 nstrUment 5 -~ensdered te hdve n-redsed signi+3ntly when the ~entrd~t'®1 3 Yments
4re ,4st dY mere than 30 d4ys (n-1Ys we).

Asdtthe 313n.e sheet ddte, 1 the@re!, jUdges thdtthe n3n- #1 nstrUment selely hds lewer~redt
r5k, the ®reY wil 3ssUme thdt the ~redt r5k @ the n4n-#] nstrUment hds net sign1i4ntly
n-redsed sh-ec n1#]l recogn 1 ®nN the de 4Ult rsk @ 4 n4n- #] nstrment 5 lew, 4nd the

errewer 5 highly-4 4 le e meetng ts~entrd~t-4sh lew @ 1i#twns nshert term, the n3n- #1
nstrUment Js~ons£lcrc8 te hdve 4 lewer~red 1 r 5k even 1 there 54 ne @t yve~hdnge n the c~enem &
s1@twndnd e, erdt ngenvrenment everd lenger ersd e tme, Y 1m3ynetne-essdriyred%he

thcb errewer’s er ermédn.c @ Is~entrd-t<4sh T) 11%t ®ns.

9.2.2 Credt m, 4 red _n4n-#13ssets

A 1n3n- #]13sset 5-redt i 3 red when enc er mere events thdt hdve 4n ddverse i 4t en the
estmdted UYtUre<4sh lews e the ndn- #l3sset e~rred. Eviden~e thdtd ndn. #]13sset s-redt
1m 4 red n-1Ydes the ollovs;ng*3 scrvab le h erm3tmn:

(1) _1en114nt n4n-#1d1 2ty e the ssler or the d% ter;
S
(2) The d% torb red<hes the ~ontrd~t, s h 4s de 4 Ult or everd e en nterest or  rn- 131 3 yment;

(3) The~redter, er c~enem i er ~entrd~-t'] redsens rel4tngte the nén- 81 d1 12Ut es e the
d% ter, gr¥nted te the d% ter 4 ~en~ess wn thdt the ~red ter welld net etherw se ~ens der;

(4) The d% ter 5 1 kely te cntcrb 4nkr! t-Y or other nan- #1 reer #n r4t wn;

(5) The d-tve market er the n3n. #]4sset ds4, edred dUe te the ndn-#ldi1 1+Ytese the
5sUer or the d% ter.

B4sed on the Rre! ’s nterndl ~redt r sk m3nd gement, the FreY, ~ensters 4n event @ de 3 Ut
o~ Urs when n erm4tsn  re, esed nterndlly er 9 13 ned externdlly ndidtes thdt the de ter e the

ndn- 8] nstrment 5 Und lete 3y ts~red ters (n-1Ydngthe<re ) n Yl (withel 4k ng nte
decotntdny gW¥rdntees ’ t%ncdb y the @rel ).

Nrres, e~tve o the 4 eve dssessment, the ¥reY  resUmes thdt de 34Ut hds e~~ Urred when the
~ontrd-t®] 4yments er4 ndn- #l nstrlmentdre 4stdY% eor mere thdn 90 d4ys (n-1Yswve).
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

9.

F1rren I T 5tr ¥m 1ts (Cent.nYed)
9.2 In}, ~rm: r¢ K i men I";'YI 1s5tr Vm ¢ r#s (Centn Ved)

9.2.3 Determ _nhét sn e E%

TheRrel, Uses m, 4 rmentmtr x te determ ne the~red 1 less @ reldted n4n- #1 nstrYments en the

4s5e ~ n4tsne ldlsre-evd le, ndn- hgre-ev? les, tr¥de re~e ¥4 le 4nd ether re-e ¥4 les.
The®re! dvies ndn.?#l nstrlments nte d1 erent greY s 4sed en~emmen rsk edtlres. The
~emmen ~red_t rsk edtlres 4de, ted, Y the @re¥, n.l1Ude: ty e ¢ _n3n. 8] nstrlments, ~redt
rskrftng niflre-egntwn dite, et-.

Jhe ¥rel, determ nes ECL e relevdnt n%n- 81 nstrUments 4-~erd ngte the eollew hgmetheds:

[ r h3n- 81 dssets, the ~red 1 less shdll, e the resent v41Ue @ the d1 eren-e etween the
~ontrd-t@] dsh lew te ¢ re»cjvcdb Y theRreY 4nd the ex, e-ted ~4sh lew to, ¢ re~e ved.
As eor the ndn. #l dssets wth ~redt m, 4 rment e~~red en the, 414n-e sheet ddte, Ut
net , Yr-hdsed er generdted, the ~red.t less 5 the d1 eren-e, etween the, eek 4ldn.c o
the ndn- #13ssets 4nd the | resent vd1Ue o the estmdted ut"Ec ~4sh lew dLoHntcd 4t the
erighdl ¢ e~twye nterest rdte.

r4 nin. #l g¥rdntee ~ontrd~t, the ~red t less 5 the estmdted , 4 Yyment m4de, Y the @rel

or the ~red 1t less n-VUrred, Y the ~entrd~t helder, less the L, resent v41Ue @ the d1 eren-e

etween the 4me Unt ex, e~ted tob e uollc.tcdb Y the $'re UA rem the ~entrd~t helder, d% ter
or 4ny ether  4rty.

Jhe 4-ters re le-ted n the ¥reY s metheds @ medsUrngEC o nin. #l nstrlments n-1Yde:
the UYn #sed | rT) 4 11y weighted dverd ge dmeUnt determ ned, Y evdlWtngd seres o | 05561 le
res Ults; the tme Vgluc e meneY; the redsend le 4nd sU, eortd le n erm4tmn 4 el  34st events,
~Urrent s1%t®n 4nd YY%e e-enem i s1%4iwn ere-4st thdt 5 MJ‘L le wiheU UndUe ~ests er
¢ erts en thcb 4]4n~c sheet ddte.

9.2.4 Wch—down e _hn. #]dssets

hen the ®re ne lenger redsend 1y ex e-ts thdt the ~entrd~t@].4sh lew @ the n3n. #13ssets
- e re~evered n whele er n  4rt, the eek 4]3n-e e the ndn. #l3ssets shallb e wr_tten dewn
dre-tly. _“h wrte dewn ~enst1ltes dere~egn 1 wn o reldted ndn- #13ssets.
S
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(ITI) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnYd)
9.  Fliren v I str"me rts (Cont.n Yed)
9.3 Troggs :r 4 I1ren 1';"'55 1S

A 1nén- #]4sset 5 dere-o gn 5ed when ene @ the ellew ng-end 1 ®ns 5 met: (1) the ~entrd-tU4] r ichts
te re-e ve the~34sh lews rem the ndn. #]l3ssetex, re; (2) the n3n- #134sset hds een trdns erred 4nd
sU stdnt #11y 311 the r5ks 4nd rewdrds ¢ ewnershi e the ndn- #]3sset hds een trdns erred te the
trfns eree; or (3) the ndn- #l4sset hds een trdns erred, 41theYch the @re ' ne ther trdns ers ner retd ns
sY stdnt #11y a1 the r 5ks 4nd rewdrds @ ewnershl e the n3n- #13sset, 1 dees net retd n~entrel ever
the nén. #]4sset.

N theRrel ne ther trdns ers nerretd nssY stdnt 811y 41l the r sks 4nd rewdrds @ ewnersh e 4 nan. 81
4sset, 1retd hs~entrel @ the ndn- #14sset, 1re-ogn ses the nhén- #]13sset te the extent e ts-enthlng
nvelvement n the tréns erred hén- #14sset4nd re-o gn ses the reldted ljb d1y3-cerdngly. The<SroY,

medsUres the reldted 1%) d1es nthe ellew ngways:

N the trdns erred hén. 81 4sset 5 medslred 4t 4mert sed ~eost, the ~4rryng4meUnt @ the reldted
18 11y 5the~4rryngdmeUnte the-~enth''nhg nvelvement h the trins erred nén-~ #13sset less
the 4mert sed ~ost @ the rights retd ned, Yy the @re (1 the SreY retd ns the rights dVe te the
trdns er @ the ndn. #14sset)  1Ys the dmert sed ~ost @ the 1} Li#twns 4ssUmed, Yy the ¥rel, (1
the®re! 4ssUmes the }) 11%t ®ns d Ve te the tréns er @ the nh4n. 8134sset), 4nd the reldted l% 1y
5 net designdted 4s n¥n- #1 11}) d1y3t an )

N the trfns erred hén. #14sset smedsUred 4t 4 1 vd1Ve, the~4rryngémeUnt e thereldted 18 11y
S the~4rryng4melnt ¢ the~entnng nvelvement h the trdns erred nhdn- #14sset less the 4 .r
v41Ye o the rights retd ned, Y the ¥re! (1 the@rel retd ns the richts dV te the trdns er @ the
14n- $l3sset) 1Y the drvdlle o the @ 1Pt wnsdss'med YtheWre! (1 theFrel 3ssUmes the
Iﬁljg"‘t)ns dYe te the trins er @ the n4n- #]14sset), the 4 r vdl1Ue @ the rights 4nd the % 113t ns
s a111b e the 31 v3]Ue 4t the time @ medslrement en 4n nde, cndcntb 4s 5.

r4 tns ere 4 n3n- #13%sset n 1s entrety thdt s4t 5 ks the dere~cogntwn~rierd, es e~ 811y ord
n%n~ 8] 4sset =14ss1 2d 4t 4mert sed ~ost 4and nén- #1 4sset ~14ss1 2d 4s 4t . T_N, the d1 eren-e
etween the ~4rryng 4meUnt @ the mn4n~ #1 4sset trdns erred 4nd the sUm e the ~ens Herdtsn
re-e ved rem the trdns erdnd 4ny~"m U3t yve & n or loss thdt hds een  rev»Usly re-e gn sed n ether
~em  rehens ve h-eme 5re~egnsed n re terless erthe erwd. hiere@rdngnen-trddngeqlty
nstrUments designdted 4s 4t r N_® ythe<rel ,~'mU4tyve & hs or lesses | rev »Usly re-e gn sed

1 ether ~em  rehens ve n-eme 4re tréns erred 4nd n-1Yded n retd ned edrn ngs.
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N%.s ¢ 78 ¢ F1ren 1~ St~dem s 1ts

rr the Yedr ended 31 Dc.cxrt) er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnYd)
9.  Fliren 1= I str "m: s (Contnled)

9.3 Troes or 4 11ren 1 ~gs ots (Cent.nled)

N %t e the trns erred hdn- 81 3sset s4t5 Bs the dere~egn 1 wn ~rter®, the ~4rryng4melnt @ the
1én- $l3ssetds 4 whele 531le-dted etween the 4rt thdt 5 dere-e gn sed 4nd the | 4rt thdt~ent nles te

e re~o gn 5ed, 4sed en the reldt ve |2L‘r vd1Ues @ these  rts en the ddte @ the trdns er. The d1 eren-e
etween the~4rryngdme Unt d1le~4ted te the  4rt dere-e gn sed 4nd the sUYm o the ~ens Herdt wn re-e ved
or the  4rt dere-o gn 5ed 4nd 4ny~Ym Y4t ve & 1 or loss 4lle-3ted te the | 4rt dere-o gn 5ed thdt hds een
,revmUslyre-e gn sed n ether~em, rehens ve n-eme 5re-egnsed h  re 1er less or retd ned edrnn gs.

rd tdns ere 4 ndn- $ldsset n tsentrety thdt dees net st s ythe dere-ogniwn~rter®, the SroY
w il ~ent nYeYsly re~e gn 5e the tréns erred hdn- #14sset h ts entrety. Cons erdt wns re-e ved d Ve te
trdns er @ dssets shouldb e re-egnsed 4s 4 1% 41y Y enre-eqts.

94 C I-ggsl 1 "ill’n"g]ﬂma"ﬁ “reme 18 ( 1men I“ej }ﬂérl }ﬂ'.s e ¢ Q"1 1mstr¥m: res

B4sed en the ~entrd~t"4] terms @ the n4n-~ 8] nstrUments ssld 4nd the e~enem 4 s! stdn-e rdther
th4n enly the erm o le Bl~entrd~ts re le-ted, 4lengw ththede niwne 1n4n-#118 11esdndeqliy
nstrlments, the ¥rol, <4ss1es the ndn- #] nstrUments or ts ~em enents 4s ndn- 1 l% 11y er
eqU1y nstrUment 4t ny 8] re-e gnt mn.

9.4.1 Cl3ss13%twn, re-e gn t wn 4nd meds Urement @ _nén- #1 L% dres

y,on ntdlre-egnimn, nin.#l l% d1rsdre~l4ss1ed nte nén. #l1 IJ}D d1esdt

QL 4nd
ether nhén. 81 1%3 d1es.

1A%

T

94.1.1 r,tﬁn.jl 1%) d1esdt L

n

4n- #1188 d1esdt 4r vdlY threlgh re 1 4nd less n-1Yde held- er-trddng n4n- 8l
18 i1es(n-1Ydngdervdtyes thdtdre ‘nan.jlll%j d1es)4nd ,nan.jll%j 11 es designdted
4541 { Nn 4dd1mwn te the dervdtyve n3n- Bl 18 1res1sted se 4rdtely, n3n- 8l
14 d1Fsdt rvf dre Lsted s trdnsi-tndl ndn- 8118 1res.

L
YheRrel ’s Ur ese e Undertdk ngthe ndn- $l l% d1es 5 ertrddngience the ellewng
~end 1 wns 5 s4ts kd:

The | Ur, esc @ Undertdk ngrelevdnt nén. 31 1%) d1es 5m3nly erthere-entre, Uhdse.

Nhe relevdnt ndn- 8118 i1esdre 3rte 4 eort ol ®e Hentlrd ndn- Bl nstrlments
thdt 4re ~entrd11y m4nd ged en n 1 #1 re~e gn it wn, 4nd there 5 13 je~tve evien-c o
4-11]1y 4 re-ent shert-term ,re t-t4k ngmedel.

Jhe relevdnt ndn- 81 18 i1es dre dervdtwves, ex-e t or dervdtves de ned Ynder
1nén-~ 8] gW@rdntee ~ontrd~ts 4nd der ¥4t ves designdted 4s ¢ e~tve hed gn g nstrlments.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

9

F1rren 1 I 1str 'm ¢ 1ts (Centnled)
9.4 Chest1 1 ned meg remert ¥ 1iren 1! It 114125 ol « @ 115t ¥m s r#s (Cont.n Yed)

9.4.1 Cl3ss1.44%twn, recogn t ®n 4nd meds Yrement @ _nén- #1 L% 1t es (Cent.nVYed)

94.12 _ther n4n. #l l%) d1es (CentnUed)
94121 r.nan.jl gl rdntee ~ontrdts

A 1n%n- 81 g®rdntee ~entrd~t 5 3 ~entrd~t thdt reqlres the 5sler te mdke s e~1ed
,4Yments te re Urse the helder @ the ~entrd~t ord less 1 n-Yrs e-4Ysed s e-1rd
de ter 41istemdke 4yment when dY% n3--erddn-e w th the orJg‘ngl ermed1 d terms
e 4 de t mstr'ment. _Y seqUent te n18] recognimwn, ndn- Bl g¥rAntee ~ontrd-ts
th#t 4re net dcsjgnaéd‘as nén. #1128 11es 4t er 4re medsUred 4t the higher
o the 4melnt @ less  revsmn dnd the dmeUnt n1#Ily re-e gn red less « Um Udt ve
4mert x4t ®n 4me Unt determ ned h 4~~erd4n-e w th the relevdnt re g4t mns set o' n

\‘\ even ug‘tandgvrd.

9.4.2 Dere~ogntsn @ _hén- £ 1% dtEs

TheRreY, dere-ognsesd ndn- 8118 i1y (er 4rte 1)enlywhenthe Underlyng resentq LiGtmn
(or ,rte 1) 5ds-hdrged. heredn¥ greement etween the@rel 4s errewer4nd lender 5 s_igned

te re 13-c the erigndl ndn-#1 1% 11y3nd E%c ~ontrd~t"] terms @ the new nén-#118 i1y

4nd the er1gndl ndn- 8118 11yare sV stdnt#lly d1 erent, the Fre!, dere-e gn 5ed the origndl
nén. 81 1%) 11Y4nd re-e gn sed the new nén- #1 1%) duy.

_n dere-e gntwne 4 ndn-#118 11y n ts entrety er 3rt#lly, the d1 eren-e, etween the
~4rryngdmeUnt @ the 3rtdere-egnsed 4nd the~ensderdtwn 4 0 (n-1Ydngdny nen-~4sh dsset
tns erred er new hdn- #1 1%) 11y4ss'med) 5 re-egnsed n  re 1 erless erthe  ermd.

9.4.3 Eq Uty nstrYnents

EqU1y nstrUments 4re 4ny ~entrd~t th4t ev en-es 4 res "] nterest n the 3ssets o the Frel,
4 terdedtngdlle 1s1# ites. EqUty nstrlments ssVed (n-ldngre nin. ng), re, Yhdsed,
sold er ~4n-elled, Y the Wre! 3re tredted 4s ~hdnges n eqU1y. Chdnges n 41 vdllUe o cqlay
nstrYments 5 net re-e gnjcdb Y the @re! . Vrdns4~t wn ~ests reldted to eq'1y trdnsd~twns dre
dedted rem eql1y.

Nhe BreY, re-egnses the dstrl Y wn te helders @ the eqU1y nstrUments s  re 1t djtr51 Ui »n,
dyvdends 41 denetd e-ttetd]ldmelnt @ shdrehelders’ eql1y.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

9.

F11ren I I 15tr “m+ rts (Cent.nYed)

9.5

9.6

D:rl ~41 : 15tr ¥ rts ~erd em! -.ddlg d:rl ~41 s

Der vdtve nstrYments n-1Ydng erwdrd ereign ex-hdnge ~entrdets, « Urren~y swd, ~entrd~ts 4nd
nterest te swd | ~entrd~ts, et-. Der ¥4t ves dre n1811ymedslred 4t 4 1 v31Ue en the sign ngddtes o the
relevdnt <entrd~ts 4nd sY seqVentlymedslred 4t 4 1 vd1Y. The<hdnges n 41 v41Ue @ the der vdtwes
4re recognsed h  re 1 erless er the  ermd.

r the hy ri-entrd-t<em rsed @ em edded der v3twves 4nd master ~entrd=t, 1 the m3ster ~ontrd~t
clengs te ndn. #]14ssets, theR@rel shdll4 1ythe h¥) ri~entrd~t4s4 whele te the 4w~ent_h gstdnd4rds
on the<]4ss114twne nan. #]3ssets Ather thdns [1 en edded der v3tves rem the h% r 1 ~entré~t.

Jhe @reY wils 11the em ed derydtves rem the hy ri<entrdt te tredt 4s 4 stdnd-4lene der 3t ve
nstrUment 1 the m3ster-entrd~t h-1Yded n the h}t/) r i ~entrd~t dees notb elengte nh3n- #l4ssets, 4nd
the ellew ng~end.t wns 4re met:

(1) Nhe e-enem 4 ~h3rd~ter stis @ the em edded der ¥3t ves dre net ~lesely reldted te the e~enem 1
~h3rd.ter 5145 4nd r sk @ the mster ~entrd~t.

(2) The st4nd-4lene nstrment whih hds the s4me terms o e edded dervdtyes ~en erms te the
de nimne derydtye nstrlments.

(3) The h}[/) rt~entrd-t 5 net medstred 4t 4 r vd1Ue threUgh re 1 er less er the  ermd.

here 4n emy edded dervdtve 55,11 rem h}l) ri<entrd-t, theRrel  er ermsd--eontngtredtment
or the m3ster~entrd~te thehy rr<entrd~t n4..erddn.e wihd 114 le3-.e'ntngstdnddrds. here

the®re! 5 Und le temedslre the 3.rvdlUe @ 4nem edded dervdtvereld 1y n4-~erddn.e w_ih the

terms 4nd-end 1 ®ns @ the em edded der vt ve, the 4 1r vdlUe @ s'hem edded der ¥4t ve 5 determ hed

4s the d1 eren~-e, etween the 41 vd]Ue o the h{? r1 ~entrd~t 4nd th4t @ the master ~entrd~t. _ here

the 41 vdlVe @ s'“hem edded dervdtwe on the 4-qU51wn d4te or the s seqlent 4l14n-e shcc%atcs

5 stil Ynd le te, e medsUred se, drdtely, the @rel designdtes the h% ry-entrd%~t h 4 whele nte the
14n- #1 nstrment 4t 4 xr vd1Ue threYgch re 1 er less erthe  ermd.

7 T1 1
O s:tt1 # I1ren Ig ~6Sets gy 1mmen I’ 17 1 115

4n- 8] dssets 4nd n3n-$1 18 d1pesdre @ set 4nd the net 4meUnt 5  resented n, 413n-e sheet
when the @'re!, hds 4 le @11y en er-ed le right te set @ the re~egnsed ndne #l dssets 4nd ndn- 81
18 i1es, nd the ¥re! ntends te settle w th net 4meUnt, or redl 5¢ the n3n- #13sset 4nd settle the
1n%n- 8118 11ysmYtdneoUsly. _therw se, the hdn. #]1dssets4nd nén- 81 1%) d1es wilb e ,resented

se, 4rdtely oy 4l4n-e sheet 4nd w il net, e mUYBllysete .
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

9.

F1rren I T 5tr ¥m 1ts (Cent.nYed)

1

9.7 C’n artl || rrﬂs

Jhe »onvcrtr)l le. ends ssYd, Y the@re' whih<entdnl® ites3and-enverssn o tmns, shdll e
s,11Y en ,n,tj’rPrc-o gntwn 4nd re-e gn sed se,drdtely. . whih,~envers®n e t®ns er settlement @
Xed 4meYnt @ ~4sh er ether n4n- #134ssets h ex-hdnge er Xed 4melnt @ sel -eq1y mstrments
5%--eUnted eords eqU1y nstrlments.

_nniflre-cegnimwn, the 4rvdlUee thel® 11y ertmn 5determ ned 4t~ Urrentmérket riessm i4r
te these @ ends w thelt~envers sn e, t #ns. The d1 eren-e_etween the everdll ssle riece ~envertlle
ends 4nd the 3 rvdlUe e thel? 11y ertmwnshdll e tdkends the v4lle @ the ~enverssn e, twns e
thcb endhelders te ~envert thcb ends nte eq 1y nstrments 4nd re~erded n ether eqY1y nstrlments.

Wn the sY seqUentmedsUrement, the 1# 11y ertmne ~envertlle endsdremedsUred4tdmertsed~eost
Usngthee e-tve nterest rdte methed. The vd1Ue @ the~envers sn e, t ®n d v ed nte eqUty nstrUments
~enthles te, ¢ retd ned n the eq1y nstrlments. Hh less or @ n 5 n-YUrred when 4 »onvcrté lcb end
ex, res er 5-enverted.

Nhe trdnsd-twn ~osts n-Yrred n ssUng-envertlle ends shdll ¢34 ertmwned ectween the 1§ ity
~em  enent 4nd the eq'1y~em enentd-~erd ngte ther res, e~-tve 4r vdlle. Trdnsd-t wn ~ests reldted
te the eqU1y~em, enent 4re d re~tly re-erded h the eqU1y nstrlments; trdnsd~t »n < ests reldted te the
12 1i1y~em, enentdre re-erded n the ~3rryngdmetnt @ the ljb 11yY3nd 3mert zed ever the term o
the uonvcrtbl lcb ends Us hgthe e e~twye nhterest rféte methed.

10. Flpren lg ry sl 'g"-s

r netes re~c ¥4 le~14ss1 rd4s 4t r N _, the | ert »n w th n ene Yedr (n-1Ys ve) rem the ddtc @ d-q'518n
5, resented s n%n.ngrc.cj/ab les. ror detd is @ therelevdntdecolntng eli ks, ledsere erte Hlotc‘)
9.1,9.24nd 9.3.
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(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Centn Yed)

11.

In '-11‘1-5

11.1 Crast 1 1M W in ¢ Fis

Jhe ®rel ’s nventer s m3 nly n-1Y%e rAw m4ter #ls, low-v41l% ~ensUmd les, werks n  re gress 4nd
n shed geeds, et-Nnventer es4re n18llymedstred 4t~est, whih~em rses , Urchdse~eosts, re-essng

~ests 4nd ether ex enses 1 Urred Jlb rhghgthe nventer ks te the = Yrrent le~4t »n 4nd ~end 1 n.

11.2 Pri Ig (In ;tt‘usd-.} ired

The 4-t'4] ~est @ nventeres U en delvery 5~4l-Udted Us ngthe weighted 4verd ge methed.

11.3 D‘-t:rmltri“’n ¥ et r‘."-js*é, Lo Fin s

At the, 4]4n.e sheet ddte, nventer &s 4re medsUred 4t the lewer @ ~ost 4nd net red]l 54 le v41UeN the
net rcavti‘s‘i) le va]1Ue B clew the~est® nventeres,4 revssn er m 4rmente nhventerks 5mdde.
Jetredl s le vdlle 5 the estmdted sellng ric e nventerrs nthe erdndry-elrsc @ Usness less
the cstmg?cd ~ests te ~em  letwn, est mdted sell ngex, enses 4nd reldted tdxes. cht rcaljsli le va1Ue o
nventer ts & determ hed en the, 3s5 o ~ledr evien-e ¢ t4 ned, 3k ng nte 4-~elnt the | Ur esc o
held nh g nventer ks 4nd the e c.Po events 4 ter thcb 4]3n~e sheet ddte.

P revsmn er m 4 1mente nventerks 5mdde 3sed en the ex-ess o -ost ever net red] 53 le valUe o

o b b

ndyv U] nventery tem.

A ter the ;revEmn er m 4 rment e nventerks 5mdde, 1 the~r-Unstdn-es thdt revwUsly-dUsed
Thventer s te, e writen-e ne lenger ex 5t se th4t the net red4] 54 le vl @ nventer s 5 higher thdn
ther<4rryn glamount, the erign3dl revsmsn er i, 4 rment e nventerks kreversed 4nd the reversed
4meUnt 5 re-egnsed n  re 1erless erthe ermd.

11.4 In ut‘ s st:m

Jhe nventery system 54  er et'8] nventery system.

11.5 Am B 0 X W - M Kismes s

ow-v%l“c-onsum‘k) les 4re 4mert 5ed Us ngenc-e wric-e methed.

%
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

2%

13.

Asstts He o % S"—l-.

A nen--Yrrent 4sset or d 5, @s4l greY 5 ~l4ss1ed ds dsset held er sdle when the ~<4rryngdmelnt @ the
4sset 5 re~evered  rh~ 1411y threYgh 4 sdle trdnsd~t »n (n-1% ng4n ex~hdnge @ nen-menetdry 4ssets w_th
~emmer~ #1 s‘é stdn~¢) rdther th4n threYgch ~ent hUn g Use.

Hlon—. Urrent 4ssets or d 5, @s4] grel s held er sdle 4re reqVred te s4ts Y the ellew ng-endimns: (1) 3n
mmed #te s4le <4n, e mdde Under the ~ Yrrent ~end 1t wns 4-~erd ngte the rd-tic @ sellngsWh dssets or
ds, esdl gre! s n sim i4r trins4-t wns; 4nd (2) 1 5 highly | r&‘: le th3t 4 sdle w il e~~Yr, thdt 5, the Srel,
hds m3de 4 resel't wn en 4 sdle  14n 4nd ?, 4 ned 4 de nte , “rehdse ~emm tment, 4nd the sdle 5 ex e~ted
te, c-em, leted w th n ene Yedr.

The Rre! medsUres nen-~ Urrent dssets or d 5, @s4] greY s held eor sdle 4t the lewer @ ~3rryng4me'nt 4nd
4 1 v4]Ue Jess ~osts te sellNU the ~4rry hg4meUnt 5 higher th4n the net 4melnt @ the 4.1 vd]Ue less ~eosts
te sell, the <3rry hg4meUnt shdll e writen-e te the 4t vdlUe less ~eosts te sell, the 4meUnt wr iten-e¢ &
re-ognsed 4s4n m 4 rment less @ 3ssets 4nd n-1UYded n  re 1 erless erthe ermwd,4ndthe revsmsn er
m 3 rment @ 3ssets held er s4le 5 m3de smUtdneeUsly. here there 54n n-redse n the net dmelnt @

4 1 v4]Ue less ~osts te sell @ nen-- Urrent 4ssets held eor s4le 4t the sY scq“cnlR 4]4n.e sheet d4te, the 4me Unt
,revmUslywriten-e shelld e re-everednd reversed n the 4meUnt e m 4 rment less re-egnsed er the
dssets 4 tcrb eng-l4ss1ed alshncld or s4le, 4nd the reversed 4meUnt 5 n-1Yded n  re 1erless erthe  ermd.

De, re~ 8t #n or 4mert ¥4t »n shdll net, e m3de eor nen-- Urrent 4ssets n the nen- UYrrent 4ssets or d s, esdl
grel s held er sdle. The nterest @ 18 11esdnd ether ex enses n the d 5, s3] gre! s held er sdle shdll

i ~ont nleUsly re~e gn 5ed.

NJhe eq'1y nvestments h3sse~ $tes dre~14ss1 ed h whele er n  4rt4s3ssets held er sdle. The  4rte sth
eqU1y nvestments h 4sse~ #tes <14ss1 ed s held eor sdle wil~edse te ~3l-Udte Usngeqlty methed rem
the d4te o b ehg~l4ss1ed3s held eorsile.

L !g -tsrm E @1t I'n :stm: 1ts

=

13.1 B-sls (d'.t‘-rmlmtl(nﬂ K rtﬂ‘r"zzdsé mltln *.n:

Centrel re ers te the  ewer @ nvester ever the nvestee, whe enjeys Var%) leretUns, Y 4rti1%tngn
the relevdnt 4t v 1 s @ the nhvestee, 4nd hds thed4 11y te Use the ewer ever the nhvestee te h 1Yen-e
the dmeUnt @ retYrns. e nt~entrel re ers te the je ht~entrel ever 4n 4rrdn gement 4-~erd n gte relevant
4 ereements, 4nd the reldted -t v 1 s @ the 4rfngement ~4n enly, e de- ted 4 ter the ~ensensYs o
the ,4rtes shdrngthe ~entrel. _ign134nt n 1Uen-e re ers te the ewer te  4rti 13te n the de- 5 wn-
miknge the ndn-#land g%r‘h)n@l ,oli s e the nvestee, UYt~4nnet-entrel er je ntly~entrel the

erm Y4t »n @ these | oli s w th ether ,4rt £sNn determ n ngwhether 1 5 ess1le te exer- se ~entrel
ever er exert sign144nt n 1UYn-e ever the nvested ent 1 ks, 1 hds t4ken nte -~ 'nt the  otent 81 vetng
right 4~ters s'ah 4s the «~ Yrrent ~envert 1 le. ends 4nd the « Urrent exe~ utab le wérrdnts @ the nvested
ent1es hcldb Y the nvester 4nd ether A 4rt bs.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnUed)
13. L (g -t«rm E @1 In sstme rts (ContnVed)
13.2 D:t:rm1 rrilrn ¥ nltl";‘vln sSstm: ¢ gt

r*r 4 len gterm eqU1y nvestment 4-qUred threYghd Us ness<em n4tm»n nvelvngenter rses Under
~emmen-entrel, the n1#] nvestment~est 5 the 4ttr1 Y4 le shdre @ the~4rryng4meUnt @ the ewners’
cqU1y o the 4-q'ree n the ~enselrdted n4n- #1 stdtements @ the Ult m4te ~ontrell ng  3rty 4t the
d4te @ ~em n3twn. The d1 eren~e ctween the h1#l nvestment-est® 4 len g-term eq 'ty hvestment
4nd the ~<4rryngdmeUnt @ ~4sh 41, nen--4sh 4ssets trdns erred 4nd 14 11 es3dssUmed 53d)Usted te
<4 131 reserveN the -4 13l reserve 5 nsY 1 ent te @ set the d1 eren~e, the retd_ned edrn_ngs shdll

¢4djUsted. _ here the~ens et ®n e the-em ndtmn 5s4ts5 £d Ythe ssVe o eqUiyse-Uriks, the
n1#] nvestment-est 5 the 4ttr1 U4 le shdre @ the~4rryngdmelnte the ewners’ eq'tye thed-qYree
1 the ~ensel 4ted ndn- 81 stqétcmcnts o the Yt m3te~entrellng 3rty4tthe ddtc @ ~em n4tmn, 4nd
the tet4] nem n3l v41Y e the shdres ssled 5 re-egnsed 4s shdre <3 131 The d1 eren-e, etween the
N1 8] nvestment-est @ 4 leng-term eqU1y nvestment 4nd the tet4] nem ndl v4]Ue @ the sti)arcs Ssled
5 4djUsted te ~4 131 reserveN the -4 14] reserve 5 nsY 1 entte e set the d1 eren~e, the retd ned
e4rnn gs sh‘lllb ¢ 4dj Usted.

Ear 4 leng-term eqYty nvestment 4-qYred threlgh 3 Us ness ~em n4tsn net nvelvngenter, rses
nder ~emmen ~entrel, the n1#] nvestment-est 5 thc~or% 13t en~est 4t the ddtc ¢ 4-qUs 1mwn.

Jhe ntermed #ry ex enses h-Yrred, Y the 4~qUrer or | Uchdser nres,e-t @ 34U 1ng ledl servies,
v4]"¢ en 4nd ~ensUltdn. Y serv.ies, et~. 4nd ether reldted 4dm n 5trdt ve ex, enses %trﬁ Ud le te the
b Us ness ~em n3twndre re~egnsed h  re 1 erless nthe ermd nwhih theyre n. rrcc%).

Jhe lon g-term eqU1y nvestment 4-qUred ether thdn threYgh a’b us,ncss~orrt) n4ten 5 h1#llymedsUred
4t ts~est.

13.3 8" s: @" ¢ me~g™rem:rt el re {nlﬂrn rprrlt ¥ 'Es

1331

L on gterm eq Uty nvestments 4~~e Unted er Us_ngthe ~est methed

en g-term eql1y nvestments nsY si #resdred-~olnted or Usngthe~estmethed nthe nén- 81
stdtements @ the Cem 4ny. A s‘é s1#ry 54n nvestee thdt 5 ~omrollcdb Y the @rel .

on g-term eq U1y nvestments 4--eUnted eor Us ngthe~estmethed 4re medsUred 4t n 1 #1 nvestment
~est. _hen 4dd1wndl nvestment 5 m3de or the nvestment 5 re-e! ed, the ~est @ the leng-
term eqUty nvestment 5 4djUsted 4~~erd ngly. The - Urrent nvestment n-eme 5 re-e gnsed
4e-erd?n-c w th the ~<4sh d v dends er ,re 1 d,strBl Yt mns dc-larcdb y the nvestee.

LY LY
A \‘k ji \E 272020 FLAT GLASS GROUP CO., LTD.

g

91



N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrb er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nled)
13. L !g -t:rm E ¢"1t I n sstm: s (Cont_nYed)
13.3 5% s: G ¢ Mg reme 1t ~opd re !nltl’n K, r¥u & 'Ks (Contnled)

13.3,2‘; ongterm eq Uty nvestment 4--e Unted o YeqUtymethed
The®rel ’s nvestment n4sse- #tes s3-~olnted or Yyeq'tymethed. Asse- Btesre erte hvested
ent1es te whih the ¥re! <4n exertd signi1dnt n lYn-e.

hen4de, tngeqU1ymethed4-~eUntng 1the nt#l nvestment-este lengterm eqlty nvestment
ex~ceds the shdre @ the 41 v4lUe @ dent1 ® le netdssets @ the nvested ent 1y 4t the hvestment
ddte, ne 4djUstment shdll e m4de te the n1#] nvestment ~est @ lengterm eqU1y nhvestment.
N the n1#] nvestment-est 5 less thdn the shdre @ the 41 v4lYe o ient1 ® le netdssets @ the
nvested ent1y 4t the nvestment ddte, the d1 eren-e shdll e<hdrged te~Urrent  re 1 or less, 4nd
the len g-term eq 1y hvestment -est sh3v11b ¢ 4d) Usted 4t t‘?w sfme time.

hendde tngeqUtymethed d-~eUntng the nvestment n-eme 4nd ether~em , rehens ve n-eme
shdll e re-egnsed se, 4rdtely d~~erd ngte the shdre @ net  re 1 or less 4nd ether~em, rehens ve
n-eme redl sed,. Y the nvested ent1y, 4nd the ~4rryng4melnt @ leng-term eqU1y nhvestment
shdll e 4d; ustc% 4t the sfme tine; the ~4rryngameUnt @ leng-term eqU1y nvestment shdll
e red%ed decordngy, y-4l-U4tngthe  ortmn te, ¢ enjeYed d-~erdngte the  re 1 or ~3sh
dw 1dend de~14red, Y the nvested ent1y; the ~4rryn g%bmo Unt @ leng-term eqU1y nvestment shdll
e4d)Ysted 4nd n-1Y%ed n the~3 13] reserve er ether~hdnges n the ewner’s rights 4nd nterests
e the nvested ent1yex~e, tnet re 1 erless, other-em, rehens ve n~eme4nd ,re 1 dstr Ut »n.
hen re-egn 5 ng the shdre @ the net ,re 1 or less @ the nvested ent1y, the net ,re I @ the
Tvested ent 1Y shdll e 4djYsted 4nd re-e gn 5ed en the, 4s5 @ the 41 vdlUe o the Hent1 8 le
4ssets @ the ,nvcstcc‘)cnuy dtthe d-qUs 1 wn d4teN the decontng eli sdnd  erwds dde, ted
Y the nvested ent1y 4re n-ensstent w th these @ the Cem 4ny, the n3n- #] stdtements o
the nvested ent1y shdll e 4djYsted n 3-~erddn-e w th the 4colntng eli rs4nd ermd e the
Cem 4ny. Yhe nvestment h-eme 4nd ether~em  rehens ve h-eme shdll e re-e gn sed 4~~ord ngly.
r tdnsd-t wns etween the @rel 4nd dsse- #tes, the 4ssets nvested or seld de net ~ensttlte
Us ness, 4nd the Unred]l sed @ ns4nd lesses @ nterndl trénsd-~t wns 4re @ set, Y the shdreheld ng
tzlttr Ud le te theRre! . _nths 455, the nvestment & ns4nd lesses 4re re-e gn 5ed. W ewever,
the d‘nrcliljscd nternd] trdnsd~t wn lesses, etween the ¥re!, 4nd the nvested ent 1y shdll net, e
e setl thcyb clengte the i, 4 rment lesses @ the trdns erred 4ssets.
The Rre! ds-entnhlesre-egnsng isshdre o net lesses o the nvested ent1y 4 ter the~4rryng
4meUnt @ the leng-term eqlty hvestment te gether w th 4ny len g-term nterests thdt n sY stdn-e
erm  4rt @ s net nvestment h the nvested ent1y 5 red%ed te zereNn 4dd 1 n, 1 the FreY
hds n-lYred @ 11#t®ns te 4ssUme 4dd 1 ®ndl lesses @ the nvested ent1y, estimdted 18 11y 5
re-o gn 5ed d-~erd n g te the ex, e~ted 9 113t wn, 4nd re-erded 3s nvestment less er the  erm»d.
here net | re 1sdre s seqUentlymdde Ythe nvested ent1y, the@re! resUmesre-egnsng ts
shdre @ these  re 1s enly3 ter ts shire @ the re Is ex-eeds the shdre @ lesses K revmUsly net
re-e gn sed.

13.4 D1, | 48} 4 "l’g -t:rm : Q' 1n :stm: rés

_nds,es?le 4lengterm eql1y nvestment, the d1 eren-e, etween the<4rryng4meUnt 4nd the 4-114]
,Uhdse ;riec 5re-egnsed h  re 1erless erthe ermd.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent.nYed)

14.

15.

In sstme e Prg srilss

Nnvestment ,re, ert ks 4re  re ertks held erthe U esc @ edrnngrentdls er<?d 1313 re- $twn, or, eth.
Nnvestment | re ertks n-lUde ledsed 14nd Use rights, 19nd Yse rights held 4nd | re 4red eor tréns er 4 ter
- rc.jt)n,b Ujdngs ledsed oY, et~.

Nnvestment | re erttsdre n1#llymedstred dt-ost. Y seqUent ex endtlres reldted te 4n nvestment | re erty
shdll e n-1Yded n-est @ nvestment  re erty nly when the c-enem, ene 1s 3sse- #ted w th the dsset
wdl P,kcly lew te the ¥Fre!, 4nd ts~est-4n e medslred rel§ 1y. All otlg)cr sU seqent ex, end 1Ures on 4n
nvestment | re, erty sh‘lllb ¢ n-1Yded n re 1erless erthe~UYrent yedr when n-Yrred.

Jhe ¥rel, 4de, ts the ~ost medel eor sU seqlUent medsUrement @ nvestment  re ertrs, 4nd nvestment
,re ertes 4re de, re~ $ted or 2vmortjcdb 4sed en the s9me , ol4 Y ~eons stent w th heUses a':ndb Ujdngs er
14nd Use rights.

An nvestment  re, ertY 5 dere-egnsed Y en d5, es4l er when the nvestment  re erty 5  erm4nently
w1hdrdwn rem UYse 4nd ne Utlre e-enem.i ene 1s 4re ex, e~ted rem 1s d5, esdls.

hen4n nvestment , re erty 5 seld, tdns erred, ret red or d4m4 ged, the 4melnt @ 4ny  re-ceds en d 5, esdl
e the ;re ertynete the~3drryngdmelntdnd reldted t3xes 5 re~egnsed n  re 1 erless erthe  ermd.

F15.d Ass+ts
15.1 CTrditn X5 W ve [,m.f,,

ed dssets dre tangé le 3ssets thdt4re held er Use nthe red'“tsne geedsers! 1ye servies, er
rentd] te ethers, or erddm n strdtyve  Ur esesdnd hdved Use Ullie @ mere thdn ened-~olntng yedr. A
xed 4sset 5 re-o gn 5ed enly when the e~enem 4 ene 1s4sse~ $ted w th the dssetdre rq 4 le te low
te the@reY, dnd the~este the assctan e medslred rcl% ly. rxcd 4ssetsdre n1#llyme s@rcd dt-est.

_Y seqlent ex, end 1lres n-Yrred er4d xed3dssetdre n-1Vded nthe~este the xeddsset1 t 5 re 4 le

S thEt the e-enem 4+ ene 1s4sse- $ted w th the 4sset w il lew te the ¥re!, 4nd the ~est @ the sset~4n

e medslred rel 8 1Y, 4nd the ~<3rryngdmelnt @ the re 13-ed  4rt 5 dere-egnsed. _ther sY seqlent
ex, end_tlres ether than the 1) eve dre ~hdrged te  re 1 orless er the~Urrent  er®»d when n-Yrred.
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17.

18.

B‘“rl’ la C%ts

Jhe, errew h g~ests thdtdre d:rc-tlyavttré utai) leto thed-qUstwn,~enstr' t ner red'twne 4 q®¥l1yng
dssetdre~4 141 sed when ex, end tUres orthedssetdre, eng n-lrred, errew ng-estsdre eng n-lrred4nd
detviesreldtngte the d-qUs 1 wn, ~enstr't wn or  red'“twn e the dsset thdt dre ne~essdry te | re 3re the
4sset er 1s ntended Use or sdle hdve ~emmen~ed. The -4 13154t wn e q%11yngdssets Under~enstrtsn
or red'Ltmn.edses when the dssets 4re reddy er ther ntended Use or sdle. The rcman,ngb errew n g~ ests
4re re-e gn 5ed 4s ex enses n the  er »d n whih they4re n.Ured.

here Unds4re errewed Underd s e~ #] errew ng thedme'nt to, e~4, 131 5ed 5 the d-t'M] nterest ex, ense
1~ Urred en th3t errew hg erthe  er dd less 4ny nterest h-eme edrned rem de, estngthe Un uscdb errew hg
Unds nte, 4nk er 4ny nvestment n-eme en the tem, erdry nvestment @ these Ynds. _here Unds 4re

b errewed Underd generd] errew ng the 4metnt~4 14l sed 5 dctcrmncdb ¥4, ,lyngthe weighted dverd ge

o the ex~ess dmeUnts @ ~UmUdtve ex, end 1lres on the dsset ever the s, e~ #1 errew ngsmYlt11ed, Y the
<4 13l rdtenrdtc o the generd] errew ngs UYsed. The<4, 141 r4twn rAte 5 determ ned 4sed en the we ighted
dverd ge nterest rAte @ the generd]l errew ngs. DUrngthe<3 13153t wn  ermd, the ex-hdnge d1 eren-es on
s,e- B8l ereign~Yrren-y errew ngsdre411-4 13] 5ed; the ex-hdnge d1 eren-es en generdl-, Ur ese ereign
~Urren~ Y, orrewngs 4re re-egnsed n  re 1 er less erthe  ermd.

I It“eg L8 % Ass:ts
18.1 Irteg 1 % ~gs:ts
‘nt@ngﬁl le 4ssets n-1Yde se twdre,  ollU4nt d 5-hdrge rights, m hngrights 4nd [4nd Yse rights, et-.

Jhe ntdngi le 4ssets shdll e n1#llymedsUred 4t-est. .__hen4n ntdnglledsset wthd nie Use U lie
54v4 14 le eor Use, 1s erigndl ~est less net res 1 Ud] VXYUC 4nd 4ny 4~ 'm Y4ted m 4 rment lesses
4mert sed ever 1s estmdted Yse Ul l1e Us ngthe strd ight-1 he methedNnt4n g1 le 4ssets 4re net 4mert sed
whie thexr Use Yl | ves 4re 4ssessed te, ¢ hde n te. The 4mert x4t sn methed, Use Ul 11e 4nd est.mdted
net res 1] valUe rdte @ cd-h~]dss @ ntangBl le 4ssets 4re 4s ellows:

Us:s Wy, R:sld“'*é
C hes Am %o - Fom.d (Yemgs)  Voe™s Rede (%)
4nd Yse rights _tr4 1ght 1 ne methed 42 50 yedrs
P olltane dsbdr ge rights S 44 1eht Lne methed 5 20 yedrs
\‘,n)] grights S _ Y, Y methed
S‘. twére SAtr‘Ught 1 ne methed 5 10 yedrs

At the end @ the Yedr, the Yse Yl 11e4nd 4mert ¥4t »n methed ,ntangﬁl le 4ssets wth nte Yse Yl lwes
4re revewed 4nd 4dj Usted 1 ne-essdry.
r the m 4 rment test o ntangr)l le 4ssets, , ledse re er te Hhtc‘).19. "m_ﬁmcm e . engterm
¢

2 L
Assets”. .
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18. Irtegl, ", Asstts (Cent.nYed)

182 Iterme'risew | o de & ngart a;; : rllt s

Ex, endtY%es n-Yrred n the resedrch std ge dre recognsed n  re 1 or less er the | ermd.

Ex, end tY%es n-Yrred n the devele, ment st4 ge dre re~e gn 5ed 4s ntdn g1 le 4ssets enly when 41l o the
ellew ng~end1mns4re s4t5 ed, 4nd the ex, end tl%es n the devele, ment st4 ge thdt dees net meet 411
e the ellew ng-endimnsdre re-egnred n  re 1erless erthe  ermd:

(1) Yhe te~hnid] c3561 11y e ~em letngthe nt%ngr)l le 4sset so thdt 1 wjlb e QVQJ‘L le eor Use or
sile;

(2) The ntentwn te ~em lete the ‘ntangé le 4sset 4nd Yse or sell 1;

(3) The wdy n whih the ntdngile dsset generdtes e~enem 4+ ene s, n-1%ngthed iiyte reve
thdt there 54 mrket eor the red%t red.ed Usngthe ntdngl le dsset or the ,m%ngé le 4sset
1sel h3s 3 mirket, 4nd | reve ts Use Uness 1 the Jlt‘!ngf)l le 4sset wjlb e Used nterndlly;

(4) AdeqYte te<hnid], n4n- #13nd ether rese'r~es te ~em  lete the devele ment @ the ‘ntangrjl le
4sset 4nd te Use er sell the ,ntangr)l le 4sset;

(5) Thed 11y te medslre rcl% 1y the ex end 1Ures %ttrl.)l U@ ]e te the ,m%ngr)l le 4sset dUrng ts
b i b
devele, ment.

N the ex end tY%es<4nnet e dstn gujshcd111 etween the resedr-h std ge 4nd devele, ment std ge, the Fro !
re~egnses4ll @ them n  re 1erless erthe erwd. The-esto the ntdnglledsset ermed Y nterndl
devele ment4~t v 1 ks enly n-1Ydes the tetdl ex end tY%e n-Y%red rem the tme when the<3 141 4t sn
~end 1 wns 4re met te the tme when the ntdn g1 le 4sset red-hes the ntended |, Ur, ese. The ex, end tres
thdt hdve een ex, ensed nte ,re 13nd less e ere the -4 131 r3twn ~end1mwns 4re met or the sdme
,ntangﬁl le 4sset n the devele, ment | re~ess w il notb e 4d) Usted.

LY LY
FLAT GLASS GROUP CO., LTD. A.“& <‘7% VIR 92020



(ITI) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnYd)
19. Imp ~rm: 1t 4 L (ﬂ -tirm Ass:ts

The¥re! dssessesdtedah 4l3n-e sheet ddte whether there 54ny nd 43t »n thdt len g-term eql1y nvestments,
nvestment ,re erts, xed dssets, ~enstr'it®n n  regress medslred Ysngthe ~ost methed 4nd ntdngi le
4ssets with nte Yse Yl lyvesmdy e m 4 1redN 4n m 4 rment ndi%twn ex5ts, the re~everd le 4me Unt
5 estm4tedNntdn g1 le 4ssets wth nde nte Yse Yl 11e 4nd ntdn gl le 4ssets not Yet 4vd i4 le or Use 4re
tested or m 4 rment4nn"Ily, rres e-tve @ whether there 54ny nd 44t sn thdt the dssets m Y, e 1m, 4 red.
N the estindted re~ever?d le 4melnt @ 4n 4sset 5, 4sed en 4 sngle 4sset 4nd t 5 d1 4 Uit te est.indte the
re-everd le 4meUnt @ 4 s nge 3sset, the re-overd le dmeUnt @ the dsset greY, shdll e determ hed en the
4s5 e thedsset groY te whih thedsset elen gs.%hc re~everd le 4meUnt 5 the higher @ 4n 4sset’s or 4sset
Rrel ’s 41 vdllUe less~eosts @ d5, esdl4nd the  resent vdlUe @ the estmdted YtUre~4sh lews.

N the re-overd le4melnt @ 4ndsset 5 less thdn 1s<3rryngdmelnt, @ revsmsn er m 4 rmente the 4sset
5 m%dcb 4sed en the d1 eren-e dnd re~egnsed n  re 1 or less eor the ermd.

An m 4 rment less en~e re-e gn sed shdll net, e reversed n@ s‘é seqlent 4-~eUntng  ermd.

b
20. L(g 4rm De ard B c1ses

en g-term de erred ex, enses 4re ex, enses whih hdve n-Urred UYtshdll e3dmertsed ever the~Yrent | er »d
I;‘Snd sU seqUent  ermds e mere than ene }’car.L eng-term de erred ex, enses 4re 4mert 5ed evenly ever the
estm tcdb ene 1  erad.

21, CMitreet Livg 1h1es

Acentrd-t1% 11Yyre resentstheFre! s @ 1i#tmwn te trins er goeds or servies ted~Ustemer eor whih the
QreY, hds re-e ved ~ens derdtwn (er 4n 4melnt @ ~ensderdt ®n 5 dY%) rem the -~ Ustemer. Centrd~t 4ssets
4nd ~entrd~t ljb d1es Under ~emmen ~entré~t 4re  resented en 3 net, 4s 5.

22. Emp .. C{np -.n;-‘.ll’n
221 A ﬁmg Fs! Ftorm omy Weo Ky, o s Mo

Nn the 4-~otntng erwd h whihdn em, leyee hds rendered servies, the ¥reY, re-e gn ses the shert-
term em, leyee ~em  ensdt mn 4-t811y n-lredds18 i1es,4nd n-1%es n re 1erless erthe ermd
or reldted sset~eosts. The em, leYee, ene 1Is ex, enses n=Yrred, Y the‘?rouJ 4re re~egnsed n  re 1 er
less eor the  ermd er reldted dsset ~eosts, 4sed on the 4181 dmeUnt when 4-t"11y n.Yred. The nen-
menetdry em IQYch ene 1Is ex, enses 4re medstred 4t 4 r vdlle.

Nn determ n ngthe ~erres, end ng4meUnt @ em, leyee ~om, ens4t wn, se~ #l se-Urty~entrl Y wns s h
4s med+4] nsYdn-e, werk njl%y nsY?n-e 4nd m3tern1y nsY4n-c 4nd heUsng uncé, 4s well 4s
12 oUr Yn »n rnn ngex, enses 4nd em, leyee ed L3t wn ex enses  revied YtheFrel 4re 4l Udted
d-cerdngte the res-rled revsmn 4sesdnd  er-entd ges dUrngthe decolntng ermd n whih the
em, leyees  rev.ie servies te the@re! ,4nd the~erres end ng 1%) d1pesdre re~-e gnsed, 4nd n~1Y%ed
N re 1erless erthe ermwd erreldted dsset~ests.
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22.

23.

24.

Emp w.. C{np L 1541 (n(Cont,n”cd)
2224 Fmg By Kt-omy Wmert) o uts

3 est-em IQYmcntb ene 1s4re 41l de ned ~entrl Ut »n  13ns.

Nn the 4econtng erw»d n whihanem, leyee hds rendered servie, the ¥re!, re-e gn ses the 4me Unt
,4Y4 le Under the de ,ncd~ontr61 UYtysn 14nds4 1%3 11Y,34nd n-1Ydes n re 1erless eorthe ermder
reldted 4sset ~eosts.

223 A ﬁtﬂg ‘t-.rmln‘ilrn” s Its

hen theﬂ“‘rouJ ,reviles term h%t Bn, ene Is te em, leYyees, em, leyee ~em enst®nl® iresdrsng
rem term h3t®n ene 1sdre re-egnsed h  re 1 er less 4t the edrl tr @ the ellew ngddtes: when the
<rel ~dnnet unj%'tcrally w_thdrdw the term n3t sn_ene ts reviled e-4Yse e 4nem, leyee term n3t »n
,3nerd13ye  re esdl, er when the @re! ~en Ims the ~ests er ex, enses reldted te the restr'itlUrng
nvelvngthe 3Yment ¢ dbsm s _ene Is.

b
Pr Irlsl’n;

1@t ns reldted te  red't q811y g®rdntee ~enth gen~ s dre re-e gn 5ed 4s | rev 5 wns when the Srel,
I;Rs 4 <Urent @ 11#twn, + 5 rq 4 le th3t 4n et lew @ c-enemi ene is wjlb e reqYred te settle the
% 1@t #n, 4nd the 4meYnt @ the % 1191 8n an e meds Ured rcljb ly.

_nthe 314n-e sheet ddte,  revswn shdll e medsUred 4t the est estimdte @ the ex, endtre eor settl ngthe

~Urrent @ 11@t®n, 4k ng nte 4=~e'nt the r 5k 4nd Yn-ertd nty 4nd tme vdlY ¢ meney 4nd ether 4~ters
reldted te the ~ent ngen~ s. _ here thee e~t e the tme vdlYe ¢ meney 5 mater 81, thcb est est méte @ the
ex, end1le 5 dctermncdb yds-eUntngthe ex e-ted Ylre~dsh ol lows.

S‘\\ &l ~ged Preme 1ts

Jhe ¥rel ’s sh’vch 4sed ,4yments 4re trdnsd-t wns n whih eqUty nstrUments dre gdnted te em, leyees n
ex~hdnge erserviesrendered Yem leYyeesor erthedssUm twne 18 ires 3sed eneqlty nstrlments.

The @reY s sh%rcb 4sed ,4yments 4re eqUty-settled sharcb 4sed ,4Yments.
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(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Centn Yed)

24. S)-w:-l ~g:d Preme ts (Contnled)

24.1 E 't sett 'd s o) s dy, eme it

EqUty-settled sh?rcl-) 4sed , 4 yments te em, le Yees

EqU1y-settled shdre- 4sed , 4 Yments te em, leYees n ex<hdnge er servies rendered, Yem, leyees 4re
medsUred 4t the 4 x vd]1le o the eq'1y nstrUments gdnted te em leYees 4t the grdnt ddte.

Atedh 4]an.e sheet ddte dUrngthe endng, erwd, theRrel | dsed en the ldtest st seqlent n erm3t sn
stLh 4s the 13test U d3te en the ~hdnge n the n”nlilcr e enttled em, leyees, m3d es, est estmdtes te
4djYUst the ex, e-ted nYm er @ eq'ty nstrlments thdt<4n e vested. The ¢ e-t @ the 4 eve estmdte
5 nh-lYded n relevdnt~ests or ex, enses eor the  er wd 4nd the -4 131 reserve 5 4d) ustcc})anord,n dy.

24.2 A ﬁrﬂg tre~gme: g Inr: !‘ilrnt ﬁnb "‘.m'-It"ilrn m ﬂl 1 ~1 l’n"gﬂ tu'mltrill’n rs“- &l wed
1

pﬂ!.m"np “en

hen the ¥re!, medi es the shdre- 4sed ,4yment  14n, 4nd 1 s h med11+dtwn n.redses the 4r
v4lUe @ the eqU1y nstrlments g@nted, the h-redse h servies re-e ved wil ere-egnsed 4-~erd ngy

ellew ngthe n-redse n 41 vdllUe o the eqU1y nstrmentsN the med1 +9t ®n n-redses the nlm er
e the eqU1y nstrUments génted, the n-redse n 4.1 vdllUe o the eqU1y nstrlments wil e re-e gnsed
4.erd nglyds the n-redse nserviesre-eved. The heredse n 41 vdlle @ the eqU1y nstrlments re ers
te the d1 eren-e h 41 v4]1Y en the d4te @ med113twn ¢ ere 4nd 3 ter the med 144t ®n nhres e~te
the eqU1y nstrlmentsNU the med1 44t sn red'es the tetd]l 4 r v4lY o the shdre: dsed A4 yments er
4de, ts4ny erm thdt 5 Un 4verd le te em leyees te med1y the terms 4nd ~end 1 wns e the shdre; 4sed
L4Yment  13n,3-~eUntngtredtment wil e-entnledte ec-end'“ted nres e-te theserviesre-eved
4nd the med 114t wn wil e deemed te hdve never M‘chd, Unless the ¥re!, hdd~4n-elled A, 4rt or 311
o the eqU1y nstrments génted.

D% ngthe ,endng ermd, 1 the eqUty nstrlments génted 4re ~3n-elled, the SreY¥, wil Undertdke
4n de-clerdted vestng nres e-t @ the ~3dn-elled eq'ty nstr¥ments th3t hdd, een génted, n-1Ye the
rem? nngdmeUnt thdt shdll ere-egnsed dUrngthe  endng erwsd nthe re 14ndless erthe ermd
mmed #telydnd re-e gn e ~4, 141 reserve 4~~ord ngly. here em  leYees or other artesdre | erm tted
te ~heese te Ul il nen-vestng~endtmwns_ Yt hdve net Yl iled dUrngthe endng, ermsd, the Srel
wl tredt the g@nted eqU1y nstrments 3s <4n-elled.
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)

25.

26.

R: «:n™s

Nhe ¥rel ’s revenYe 5 m4 nly derved rem the sdles @ gdss redts, whih m3 nly n-1Ye  hetevelt?d +
g3ss, heUseheld gldss, dr-h te~tUdl gdss, ledt gdssdnd mnng redlts, et-.\ evenle rem othcrb Us ness
m3 nly re, resents rentd] n~eme rem ,re, ertks4nd sdles n.eme @ m3ter 8ls.

Jhe Rre! re-egn ses revenle 4sed en the trdnsd-t wn  riedlle-dted te s'h er ermdn-c @ 11t ®n when
4 er ermdn-c @ l1#twn 5 sdts d, le. when v.ontrol” o the geeds er servies Underlyngthe 4rts Yar
,er erm3n.c ¢ [1#t®n 5 trdns erred to the = Ustemer. A | er erm¥n-c @ 11%t #n re, resents the ~emm tment
thdt4 geed %n% servie thdt 5 d sth-t shdll e trdns erred ythe®rel te the~Ustemer. The trdnsd~twn rie
Sthedme'nt e ~ensterdt wn te whihthe@rel ex e-tste eenttled hex<hdnge ertrdns errhg, rem sed
geeds or servies te 4~ Ustemer, ex~1Ud n gamountsuollc.tcg onb ehd]l e thrd 4rtes4nddmelnts ex, e~ted
tob e re Ynded te 4 ~ Ustemer.

rthe er ermén-c ¢ 1@t wnste ¢ er ermeddUrngd<ertd n erwde time,the¥rel re-egnsesrevenle
ever time,  Yre eren-c¢ te the regess e 4 er erm4n-c @ 11#t»n 1 enc @ the ellew ng-rier® smet: (1)
the < Ustemer re-e ves 4nd ~ens'mes the e~enem 4+, ene 1s relght Ythe<re! whie er erm nge li@tmns;
(2) the~ Ustemer~4n <entrel the geeds Under~enstrtn d% ngthe  er erm3n-ec o the®rel ; (3) the geeds
,red%ed dUrngthe er ermén-c o the®re! hdve rre [d-ed le Uses, 4nd the Fre!, hds the richt te re~e ve
,4Yment erthe 4rte the-em leted , er erm3n-e se 3rthrelUghet the~eontrd-t ermd. _therw se, the@reY

w il re-e gn 5e revenYe 4t the time |, @ nt when the « Ustemer % t4_hs ~entrel ever relevadnt geeds er serv.ies.
G(-.rrm-.rt Gre-erts
Revernment génts 4re trdns er @ menetdrydssets 4nd nen-menetdrydssets rem the gevernment te the @rel,
4t ne-ensterdtwn. A gevernment gdnt 5 re-e gn sed enly when the Sre!, <4n<em 1y w th the ~end 1 #ns
4tt3-hngte the gdnt 4nd the Rre!, w il re~e ve the grdnt.

N 4 gevernment g%nt 5 hthe erm @ menetdrydsset, 1 sh’lllb eme4sUred 4t the 4me Unt re~e ved or rc.c,v% le.

26.1 J‘% cm: 1| ~gls ~erd 2 ﬁnlg tre~gm: ¢ ’g r'.l‘lm;ng reerds r: Li;d t(‘ss'.ls

ror detd is,  ledse see H\otc (Y)32 ertheRre! ’s gevernment gdnts reldted te 4ssets. _ wh grdnts dre
gevernment grénts 4s they reldted te xed dssets thdt wercb Uit er 4-qlred.

A gevernment gént reldted te dssets 5 re-e gn sed 4s de erred n-eme 4nd n-1Yded n«Yrrent  re 1 er
less ever the Use Ul ]11e @ the reldted 4sset Ys n g the strd ight-1 he methed.
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(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Centn Yed)

26. G ur nns 1t Greests (Cont.nVed)

26.2 J"'i eme | ~sls ool & Ir"nlg tre~gm: ré I’g r'.rtm'.ltg ree[gs r: Li'.dtﬂ". «n™

P ledse re erte HLotc (Y) 61 erdetdise the gdntsreldted te revenle @ the¥rel . As theydre d re-tly
reldted to the ex | enses n-Urred dUrngthe  ermd, s h gevernment g@nts 4re gevernment génts reldted
te reven Ye.

A gevernment grédnt reldted te revenle Used te ~em, ensdte er relevdnt ~ests, ex, enses 4nd lesses n
sU seqUent ermds 5 re-egnsed s de erred n-eme, 4nd 5 n-1Yded n  re 1 er less er the  ermd
dre~tly ever the  er mds n whih the relevdnt~ests, ex, enses or lesses 4re re~e gn 5ed. The gevernment
génts reldted to revenle Used te ~em, ensdte er relevdnt~ests, ex, enses 4nd lesses 4lreddy n-Yrred 5
n-1Yded n  re terless erthe  ermd dre-tly.

Jhe gevernment grdnts reldted te the Fro! s d4 1y ety 1rs 4re n-1Yded n ether n-eme/e set the
relevdnt-ests 4nd ex, enses 4—~ord ngte the ndt're @ c-onom;b Us ness. _therw se, gevernment grénts
4re n-1Yded n nen-e, erdt ng n-eme or ex, ense.

27. S~est PriQ™ “(nE%) L IBS

P Urs@ng e the reqrements @ the Adm‘n,str%t,lvc\‘casurcs orthe thdrdwd14nd yseeo _34 ety redtmn

Ex, enses @ Enter rses ssled ¥ thc\‘)u;tr}’ ° r_nan.c arg.d the _t4te Adm n strétsn N ork _4 ety, the
Rrel hismide revimsn ersd ety red'tmn ex, enses o {\‘%2 ,erten 4sed en the o', He rdw ere
e o cn- 1t nen-metdlls mnes. Jhe s4 ety red"tmn ex enses dre s, c-,lj.‘illy Used er the i revement,
trdns erm4t»n 4nd m4 ntendn-c o the FreY ’s s4 ety red'-tm»n-endtwns.

Jhe ;revismn ersd ety redtmn ex enses 5 dre-tly n-lY%ed n the ~est @ the relevdnt red'ts er the
ex,enses eor the ermd, 4nd 5 resented se,rdtely n the 's e~ 8l reserve” tem Under the ewners’ eq1y.
hen s3 ety red't®n ex enses 5, eng Used 4-~erd ngte the  res-rled s-o ¢, the ex, ense ex, end1re
5 Used te d re~tly @ setd & nst vSs e~ flreserve”; s eor the <3 131 ex end1lre, the ex end tle nh-Yrred 5
1stly~elle~ted threUgh ronstr“‘it)n 1 regress” tem 4nd re~e gn 5ed 4s xed 4ssets when the s3 ety | reje~t
s-em, leted4nd reddy er ts ntended Use; 3t the sme tme, the yS. e~ Blreserve” wil e writen dewn 4sed
on the~eoste the Kxed3sset ermed 4nd the 4~ Um UYdted de, re- #1 »n @ the sme 4me Unt V\’J]b e re-e gn sed,
ne de, re- #t »n wjlb ¢ ,revied erthe Ked3ssets n Slll) seqVent | er mds.
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N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrh er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)
28. D: wrudIn Kne Toed Assets/De erred In Bne Togd Licg 1h1:s
Nn-eme t4x ex, enses ~om , r 5¢ = Urrent n-eme t4x ex ense 4nd de erred h-eme t4x ex_ ense.
281 C¥rortin oo tf

At the, 4l4n-e sheet ddte, < Urrent n-eme t4x 18 11es (erdssets) or the~Urrent 4nd | rwr | er »ds 4re
mcasulgcd 4t the 4me Unt ex e~ted te, © .41 (er re~evered) 4~~erd ngte the reqUrements @ t4x [dws.

28.2 D: crr:dIn %1-. t“g_)"‘ﬁS&tS > d: :crr:dIn ﬁr-. t-;j }ﬂérl}ﬂ'.s

rtem, ordry d1 eren-es etween the~4rryngdmeUnt @ ~ertd ndssetsor 18 it es4ndthertdx 4se,

or, etween the ~4rryng4meUnt @ these tems thdt 4re net re-o gn sed 4s 4ssets or 1 8 i1 es Ut the t4x

4se~4n e determ ned 4~~ord ngte 4x [4ws 4nd the r 4x 4se, de erred n-eme t4x 4ssets 4nd de erred
Jkomcnzax 1%) d1esdrere~egnsed Ysng thcb 4]4n.e sheet l%) 11y methed.

De erred n-eme t4x 5 generdlly re-egn sed er 31l tem, erdry d1 crcn-cs.‘ ewever, 4s eor ded%tlle
tem, erdry d1 eren~es, de erred t3x 4ssets 4re re~-e gn 5ed te the extent thdt 1 5 re 4 le thdt t3x3 le
Jre tswil e3v4id led & nst whih the ded'tlle tem, erdry d1 erences<4n e YisedNn4ddtmn,

or tem orfry d1 eren-~es dsse~ #ted w th the n1¥lre-egntwn e geedw il dnd the n1#lre-egntmn
o 4ndsscterl® 11y4rsng rem 4 trfnsd-tmwn (net 4 Us hess~em h4twn) th4t 4 e-ts ne ther the
4colntng re rnert4xd le re 1 (er dcd‘LtBl le less) Qt the tme @ tr4nsd~twn, ne de erred t4x dsset
or 1% 11y 5 re~egn sed.

rr dedt1le loesses 4nd Ax ~red 1s n sY seqYent Yedrs thdt-4n e<~4rred erwdrd, de erred t4x dssets
re re-o gn 5ed te the extent thdt 1 5 | r le thdt YtUre tavx% le re ts leb e 3V3119|v) led @ nst whih
the ded ”;té le lesses 4nd t3x ~red 1s an e Y i sed.

De erred n-eme t3x 1# 1it1es dre re-egnsed eor t4x3 le tem, ordry d1 eren~es 4sse~ #ted w th
nvestments h sY s #res, ex-e, t where the Sre, 54 lfc te ~entrel the tin nge the reversdl @ the
tem, erdry d1 eren~e 4nd 1 5 ,rq 4 le th3t the tem erfry d1 eren-e w il net reverse n the ereseed le

UtUre. De erred n-eme t4x dssets 4rsng rem ded'-tlle tem, ordry d1 eren-es sse~ #ted w th the
nvestments hsY s #resdre enlyre-egn 5ed te the extent thdt 1 5 re 4 le thdtthere wil esY 1 ent
4x4 le ;re ts3d @ nst whih te Ytise the ene 1s e the tem, erdry d1 eren~es 4nd they 4re ex, e~ted

b
te reverse n the orcsccab le UgUre,
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(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent ned)
28. D: «rred In Bne To¢d Assets/De erred In Bne To¢d Lig 11155 (Contnled)
282 D: :rr:dIn 51'. t-g_),'as-.ts > d: :rr:d1p 61; t“!_), }-érl ‘vltl-.s (Cent_nled)

At the, 4]4n-e sheet d4te, de erred h-eme t4x 4ssets 4nd de erred h-eme t4x 18 11 ks dre medsUred 3t
the 13X rdtes th3t 4re ex, e~-ted te 4 1y te the | er »d when the 3sset 5 redl sed eor the l% 11y 5 settled
4_-erd ngte the reqUrements @ t4x [dws.

CUrrent 4nd de erred h-eme t4x ex enses or h-eme 4re re-egnsed h re 1 er less eor the  ermd,
ex~e, t when theY4rse rem trénsd~twns er events thdt dre d re~tly re~e gn sed h ether ~em, rehens ve
n-eme or n shdrehelders’ eqU1y, n whih<3se theydre re-e gn 5ed h ether ~em , rehens ve h-eme or
1 shdrehelders’ eq'1Y; 4nd when they4r se rem, us,ncss-orrl) 14t wns, h whih<3se theydre 3d)Usted
te the~4rryng4melnt ¢ geedw il.

Jhe ~4rryngdmelnt @ 4 de erred t4x sset 5 revewed 4t c’khb 4]4n.e sheet d4te 4nd 5 red%ed to
the t4x ftesme t4x ex, enses d
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N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrt) er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)
29. L:s: (Cent.hl%ed)
29.1 1. Grﬁ', g hsses
29.1.; e, %%t en e ledses

r 4 centrd-t thdt~entd ns enc er mere ledse or nen-ledse ~em , enents, the Fre se, drdtes edh
ndv W] ledse ~em, enent rem nen-ledse ~em  enents 4nd 41le~-4tes the ~ens derdtwn n the
~ontrd-t te ed-h ledsc ~em, enent en the, 4s5 @ the stdnd-4lene ;rie e the ledse~em, enent 4nd
the 4 gare Bte stdnd-4lene  ric o the nen-ledse ~em  enents.

29.].2.'{ _isht-e - Use 4ssets

Ex-e, t eorshert-term ledses 4nd ledses @ low va1Ue dssets, the Fro ! re-e gn ses right-e - Use dssets
4t the~emmen-ement d4te @ the ledse. The ledse ~emmen~-ement ddte re ers te the stdrt h gd4te eor
the lesser te | rev e ledsed dssets or Use Y theR@rel .} ight-e -Use dssets dre n1#11y medslred

b
4t~est. _Lh-est n-1Ydes:
S

the ameUnt @ the n1#] medsYrement @ the ledse ljb d1y;

4ny ledse ,4yments m4de 4t or, e ere the ~emmen~ement d4te, less the reldtve 4meUnt @
4nyledse h-entyes enjeyed 1 there 4re ledse n-entves;

4ny ni#l dre-t-ests Jl.urrcdb y the Rrel ;

4n estimdtc @ ~eostste ¢ n-lrred ythe®re! n dsm3ntlngdnd remevngthe Underlyng
" 4ssets, restoer h gthe s 1¢ en whih 1 5 le~4ted er rester n gthe Underly h g4sset te the ~end 1 »n
rcqujcdb y the terms o the le3se.

Vhe ¥rel, deorles de, re- 8t wn er the right-e -Use ssets de~ord ngte the rclcvarn‘t“ch re~ #t sn
regldtmns @ Accelntng t4nd4rds er BUsness Enter, r 5es Hh. 4 !]..chd Assets. 3\ 1ght-e -Use
4ssets 4re de, re~ #ted whn the rem3 nng Use U lyes when the @re | 5 redsend 1ywertd n te
t4 n the ewnersh ] e ledsed dssetsdtthe end @ the ledse term. The de, re- 8t »n 5 revieddYrng
kc . cr)db etween the ledse term 4nd the rem4 nng Yse Ul 1ves @ the ledsed 4ssets 1 1 5 net.

NJhe ¥'rel determ nes whether the right-e -Use 4ssets 4re m 4 red 4nd | er erms 4-~olntng

tredtment eor re-e gn sed i, 4 1ment less 4--ord ng te the relevdnt re g4t wns @ A--elntng
_t4nd4rd er BYsness Enter, r 5e “\o. 8 Wm, 4 1rment @ Assets.
S
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(ITI) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (CentnYd)
29. L:~s: (CentnYed)
29.1 T . Gr l',') s isses (Cent_nled)
29.1.3‘;r edse I% dtes

Ex-e, t eor shert-term ledses, the @Fre!, nt#11ymedslres the ledse 18 11y3atthe resent vdlYe o
ledse 4 Yments thdtdre Yn 4 1 4t the ledse ~emmen-ement d4teNn <31 Y3t ngthe | resent vl o
ledse |4 yments, the ¥re!, Uses the nterest dte m 141 n the ledse 4s d 5-eUnt rdte, 4nd 4de, ts
the mrcmcntalb errew ngrdte 1 the nterest fte m 141 n the ledse 5 net reddiy dctcrmn% le.

Nhe ledse 4 yments re er te the 4me'nt 41 Y the @rel te the lessor n reldtmn te the richt te

Use the ledsed 4sset dUr n gthe ledse term, h-1Y%dng

i xed ,4yYments 4nd n-sY stdn.e xed 4 Yments, less the relevdnt 4metnt @ 3ny ledse
The-entves 1 there 4re ledse h-ent ves;

var% le ledse 4 yment th3t 3re. 3sed en 4n ndex or 4 rdte;

b

the exer- 5¢ ,ric e 4 Ushdsce tmn rcﬁ%sonalv3 ly~ertd n te, © cxcr~,scdb y the @rel ;

reqUred 4 yments thdt the ledse term re le~ts or the ¥reY exer~ 5ngthe o, t #n te term ndte;

estimdted | %yﬂb le 3meUnts, 4sed en the res "] vdlYe g@rdntees | roVJ:lcdb Y the @rel, .

b
Jhe ¥rel, <31 Udtes the nterest ex, ense @ ledse 18 i1es oredch ermd o the ledse term 4t
4 xed  ermdi nterest dte 4nd n-1Ydes t n re 14nd less er the  erwd er reldted 4sset ~ests
4 ter the ledse ~emmen-ement ddte.

29.14 _ hert-term ledses 4nd lew-v41 Ve ledses
e

r shert-term ledses @ m4-h nerydnd eqUiment, the ¥re!, ~heeses the right-e -Use dssets 4nd
ledse 18 11esthdtdre net~ertd n te Use. _hert-term ledse 5 de ned s 4 ledse hds @ ledse term
e ne mere th3n 12 menths 3nd ex-1Ydes® , Ur=hdse o t®n rem the ledse ~emmen-ement ddte.
The ®reY wil n-l1Yde the ledse ;4 yments er shert-term ledses n  re 1 or less er the ermd er

a

reldted 4sset~eosts Us n g the strd 1ght-1 ne methed.
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N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrh er 2020

(IIT) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Cent nUed)
29. L:s: (Cent.hl%ed)
2921 . Gr ﬁ', -8 s 4
2921 Cl3ss143twn @ ledses

edsesdre~14ss1 2d4s nhdn.e ledses whenever the terms @ the ledse trdns er sY stdnt #11y4Imest
I5v11 the r 5ks 4nd rewdrds @ ewnersh ] te the lessee. All ether ledses 4re~13ss1 ed ’?s o crdtngledses.

29371 Grﬁ, ) Los & Yrder zar"ilg L"g-.s

Jhe BreY, re-egnses ledse ,dyments eor o erdtngledses 4s rentdl n-eme, Y Usng the strd ight-1 ne
methed n ed<h ermd e the ledse termNn1#] d re-t~ests reldted te the Frol s o erdtngledses dre
<4 131 sed when n-lUred, 4re 4lle-4ted on the sdme, 455 3s rentd]l n-eme ever the ledse term 4nd 4re
~hdrged te re 1 erless erthe ermd n stdges.

30. Crif1 "-l‘J"'% tm ¢+ 1S lnApp ! IQ A r“rtlﬂ PR 1 ~=rd K-+ Ass"‘mptll'n; “erdl Un sri~dpgles In
A z("ltlg Estim~4:s

Nn the re-ess o 4 1yngthe acentng eli ks, whih dre des-rled n the netes 4 eve, the ¥re! 5
reqred te make jUd gnents, estmdtes 4nd 4ssm  twns 4 eUt the ~4rryng4melnt @ tems n the ndn- 81
stdtements thdt ~<4nnet e medsUred -~ Urdtely, dVe te the nherent Un-ertd nt s o the @ erdtnga~ty 1 es.
Nhese jUd gnents, cstm‘itcs 4nd4ssUm, twnsdre 4sed en h steridl ex eren-ese there! ’smdnd cementds
well 4s ether 3~ters thdt 4re ~ens tered tob e rctlcvgwnt. Yhe 4-1Y4] resUlts m* yb e d1 erent rem the estindtes
o theRrel .

The ¥rel, regUdrly rev ews thed eve jUd gnents, est mdtes 4nd 4ssUm  t wns en the, 4s5 e gZeng-en-ern.

here the <hdnges n d-~eUntngestmites enlyd e-t the ermd @ ~hdnge, the m 4~t 5 re-egnsed n the
,ermd @ ~hdnge. here the <hdnges 4 e-t, oth ~Urrent 4nd UYtlre  ermds, the m 4-t 5 re-egnsed n the
,ermd e the<hdngednd Ytlre  ermds.

Atthe 413n-e sheet ddte, key4ssUm, t mns 4nd Un-ertd nt es nd-<elnt ngestmites thdtdre | re 3|73 le to <4 Use
4 m4ter 81 4d) Ustment te the ~4rryhg4meUnt @ 4ssets 4nd 1% d1es4re mdnly:

Inb ~rm: r¢ ’trﬂd-. re ol ¢ Ls

Jhe ¥reY, 3 les signiidnt 4celntngestmdtes when dssessng the ex, e~ted re-everd le dmeUnt o
trdde re-e ¥4 les, 4nd dssesses ex, e~ted ~red 1 lesses 4nd <41 Uldtes ~red 1 m 4 tment w th re eren-e te the
h ster14] de 4 Ult, « Urrent ~red 1 r 5k stdtUs 4nd ere-dst @ UtUre cconem i std4tYs. As 4t 31 De-em er 2020,
ex, e~ted ~red 1 lesses @ trdde rc-ch‘L les @ the GreY wds H‘BSI,253,434.19 (s 4t 31 Dc-crrb er 2019:
i\‘BSO,357,104.89).
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(III) SIGNIFICANT ACCOUNTING POLICIES AND ACCOUNTING ESTIMATES (Centn Yed)

30. Crigl ~ J¥¢ «m: rts InAyp Y1g A f“nlg PR 1is ~end K- Ass™my, 11%15 ~end Un sri~drtlss In
A T rtlg Estim~4:s (Cent nYed)

I"b ~rm: rt L Sd KS +1S

Vhe m34nd gement @ the ¥rel, re gldrlyrev ews whether there 4re4ny ndidtsnse m 4 rment er ked3ssets
4nd re-e gn 5es4n 4 rment less 1 the~4rryngdmelnt @ 4n4sset 5 lewer than isre-everd le 4meUnt. The
Rrel ~end'“ts m 4 rment test en Kxed dssets whenever there 54n nda+4twn thdt the xed dssetsmdy e
1in, 4 red. The re-everd le dmetnt 5 the higher @ 4n dsset’s 41 vd1Y less ~eosts @ d5, @s4] 4nd the | resent
vdlUec @ 1s UtUre ~4sh lewsNn determ nngthe re~everd le dmeUnt @  Kked 4ssets, the m4n? gement @ the
Rrel hdstdken nted--eUnt -ters n-1dng YtUre re ﬁb 11y, grewth r¥te 4nd d s~eUnt rite, et~. As 4t 31
De-em er 2020, the, 4l13p-c @ theRre! ’s revsmn er m 4 rmente xed3dssets wis \\‘B59,162,130.14
(3531 31 Dewem er 8019! \\‘B16,093,080.60).

R: {ﬂtlrn rd‘- ¢rred In %rat';j'ss'.ts

As 3t 31 De~em ex 2020, the SreY, hds re-e gn sed de erred n-eme t3x 4ssets o\{ \‘B25,900,515.11 (®s 3t
31 De~em er 2019: \\‘B18,458,589.23) whihdre n-1UYded n the 4l4n.e sheet. De erred h-eme t4x 4ssets
4r5e rem the 4-t'@l re s 4nd tem, erdry d1 eren-es 4re m4d nly, 4sed en the 4-t"] 13x rdtes Ytired n
the Y cem ng yedrsNn ~4ses where the 4-t'®¥1 UYtUre re 1is gcncr‘Ptcd 4re less thdn ex, e~ted, 4 reversdl o
de erred n-eme t#x 4ssets re~o gn 5ed m4yY 4r 5se, whih welld e re~-egnsed n the h-eme stdtement eor the
,er®d n whih s%hd reversdl tdkes 14-cNn the o, n®n @ the m3nd gement @ the R@re' | 1 5 Uneertd n
whether 1 5 ,rq 4 lethdts" i enttdxd le re 1swil e¢4v4id le nthe UYle er~ertd nsl si#res 4nd
there ere, 4s 4t 31 De~em er 2020, the ded'“t1 le lesses 4nd oawr tem, erry d1 eren~es n rel4tsn te the
unrc-‘:gn,scd de erred h-eme t4x 4ssets 4me Unted te \\‘B79,303,336.30 h4gerePte (4s 4t 31 Dc-cn]j er
2019:\\\B27,982,696.03).
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N%es t Xid ¢« FI ren 1o Stgem s 1ts

rr the Yedr ended 31 Dc.cxrh er 2020

(IV) TAXATION

M\‘g_% T ps (T"e “erd T"—j R-4:s

T“é t p* T"é | ~&ls T.-é rede
V%luc-addcd t4x (VAT) x4 le vd1Ye-4dded 4me Unt (the 3x 13%
,3Y4 le 5~41-Y31ed en the 14x3 le sdles
dmentmYtiled Ythed 114 letdx
e (U, Y- AY) less dcd‘LtBl le n, Y-
AT er the ~Yrrent | er »d)
3¢ 4n m3 ntendn-e 4nd ¥urnovcr x4 yment 7%
~eonstr'tmn t4x
Ed%4¢®n sUr hdrge Tlrnever 4x 4 yment 3%
0-4] edL4t ®nd] sUr hdrges TUrnever t3x | 4 