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1,022.6 979.7

452 . 4
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2010 484 .7
935.6 H WL
197.0 279. 4
959.7
20009
2,731.8
03/33 03/ 13
4,072.2
493.7
HPH
1,378.2
2008 2,952.1
2,383.0
1,377.6
2010 2,712.5
2,002.3 908.5
246.9
2009 4,749.0
5,156. 8 1,477.8
1,000.6 613.2
3,499. 4
2008 2,638.9
5,000.0 1,559.8
1,378.7

5,493. 8
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1231
2008 20009 2010
8,664. 2 8,664. 2 8,664. 2
1,547. 2 1,547.2 665. 0
5,260. 4 5,260. 4 5,260. 4
7,984.8 10, 756. 2 6, 119.7

23,456. 6 26, 228.0 20, 709. 3

- 8§82. 2

5,049.6 136. 8 2,774.7
5,049.6 136. 8 3,656.9

28,506. 2 26, 364. 8 24,366. 2

HI BOR :
2008 12 31 2.64 2009 12 31 1.22 2010 12 31
2008 12 31 2009 12 31 2010 12 31
22 24
2008 12 31 1.27 2009 12
.76 2010 12 31 0.90
HP H
HPH
35,280. 7 28,900. 5
HI TL
2011 18 DBS
3,000.0
HI TL HPH
HI TL
HI TL HI TL

HPHT

95/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

a
SHI CD 118 b) YICT 500. 0
YI CTP 2,500.0 2,770.0
HPH HPH
2009
20009 20 1.7 3.3
20009

Bank of China Limited Shenzhen Bl
China Construction Bank Corporation Shenzhen Branch

and Commerci al Bank of China Limited Shenzhen Branch
0.78 HlI BOR 0.78 LI BOR
90
30
30
2006
2006 11 6. 8
2006

Agricul tur al B
of China Shenzhen Branch
0. 43 HlI BOR
0. 43 LI BOR 90

30
30
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20009
2008 12 31 1,911. 2 20009
1,852.1
2009 12 31 1,852.1 2010 12 31 1,911.1
1231
2008 20009 2010
403.7 412. 3 562. 8
135. 8 183. 8 95.1
154.9 126. 8 207. 1
694. 4 722.9 865. 0
30 60 2010 12 3
95
2008 12 31 4,415.6 2009 12 31 819. 6
2010 12 31 1,616. 8 20009
3,365.6 HPH
205. 0
2010 12 31
H WL HPH HPH
2008 12 31 6,224.8 2009 12 31 5,749.6
2010 12 31 6,642.1
30 60
2009 12 31 H WL
2009 12 31 3,878.6 2010 1

2,918.0
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2008 12 31 2009 12 31 201
17
2010 12 31 2,307
988.0
1231
2008 2009 2010
94.7 54. 8 176. 1
2,013.1 429.9 758.5
199. 3 29. 9 53. 4
2,307.1 514.6 988.0
2011 2012 HPH
1,172.1
2011
HPH
5,118.7
1231
2008 20009 2010
1,189.2 231.3 401. 2
- 515. 7 778. 4
1,189.2 747.0 1,179.6
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2010 12 31 1,179.6
HPH
HPH 5,118. 7
1231
2008 2009 2010
33.5 24. 3 37.7
23.5 10. 7 33. 4
— 0.0 —
57.0 35.0 71.1
2010 12 31
2008 5.9 2009 0.7 2010 3.3
2008 4. 3 2009 0.5 2010 2. 4
http://www. stats.gov.cn/english/statistical
2821
282N 2820
2010 2821
282N 2820
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2008 20009 2010 12 31
974. 7 541. 5 30.0
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100
142.8 20009 196.6 2008 213. 4 )
10
1231
2008 20009 2010
183.9 59.5 217.2
55. 1 87.7 197. 3
239.0 147.2 414.5
2010
2008
HPH
27
28 31
20009

27

2008
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17

17

17
2008
36 2010

36

2008 12 31 2009 12 31 2010 12 31
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HPH
( ) HPH
( ) 2010 12 31
« ) 2010

HPH
HPH

HPH

12 31

12 31

HPH
HPH

HPH
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12 31

11, 408.0

(3,691.5)
(280.0)
(2,772.3)
132.8
(722.9)

(7,333.09)

4,074.1

(648.5)
17.8
148. 8

3,592.2

(253.1)

3,339.1
(1,208.2)

2,130.9

. 245
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2010 12 31

27,062.6
944. 2
50, 348.09
16. 2
8,563. 4
116. 3
2,833.9
806. 5
45,869. 3
136,561. 3

4,571.3
2,576.1
2.9
140. 9
7,291. 2
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8§,221.9
2,774.7
265. 7

11,262. 3

(3,971.1)

132,590. 2

26,125. 8
112. 8
13,546.0
39, 784.6

92,805. 6

73,185.0
19,620. 6

92,805. 6
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12 31

6,915. 8
(411.0)
(507.6)

5,997. 2

(64,452.7)

(959.7)
30.2
935. 6
0.0
73.1
197.0
125. 4

(64,051.1)

45,374.7
22,992.09
246. 09
(5,002. 4)
(4.7)
(13.9)
(30.0)
(908.5)

62,655.0

4,601. 1
(29.8)
4,571.3
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HPH GAAP
20102 31
GAAP
EBI TDA 7,093. 4
EBI TDA 6, 706.1
EBI TDA 59. 1%
EBI TDA 5,100. 9
EBI TDA EBI TDA
COSCO-HIT EBI TDA EBI TDA
EBI TDA EBI TDA
EBI TDA EBI TDA
EBI TDA EBI TDA
EBI TDA
EBI TDA
HPH
EBI TDA EBI TDA
EBI TDA HPH
EBI TDA GAAP
EBI TDA
20102 31
EBI TDA 6, 706.1
70.9
EBI TDA 33.3
EBI TDA 283.1
EBI TDA 7,093. 4
EBI TDA EBI TDA HPH
HPH 2010
69. 3
EBI TDA HPH EBI TDA

HP H
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20102 31

GAAP
5,433.7
5,905.0
EBI TDA 2,739.9
4,353.5
EBI TDA 2,737. 4
2,363.5
HPH 2010
69. 3
EBI TDA EBI TDA
COSCO-HIT EBI TDA EBI TDA
EBI TDA
EBI TDA
EBI TDA
HPH EBI TDA EBI TDA
EBI TDA HPH
EBI TDA GAAP
EBI TDA HPH EBI TDA

HPH
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HPH H WL
HPH HWL
HPH

HPH 2011 16 2011 12 31 2011

2012 2012 12 31 12 2012
HPH 12 31 HPH

2011 25 2011 12 31

2011 2011 16 2011 16 2011
2011 16

2011 12 31 2012 12 31
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2011 2012

10, 230.6 13,710. 3
(3,417.5) (4,511.7)

(230.2) (285. 3)
(2,297.4) (2,944.7)
71.5 80. 2
(472.1) (648. 1)
(15. 4) (33.8)
(114.0) (146.8)

(6,475.1) (8,490. 2)

3,755.5 5,220.1
(534.6) (731.5)
10. 6 14. 8
91. 4 130.1
3,322.9 4,633.5
(309.5) (588.0)
3,013. 4 4,045.5
HPH 1,879.9 2,589. 3
1,133.5 1,456. 2
3,013. 4 4,045.5
2011 16 2011 12 31
HPH
2011 2012 1,390.7 1,756.7
HPH
2011 2012 38.5 48.6
HPH
2011 2012 301. 8
381. 2
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2011 2012
6,160. 2 8,335.8
(15. 4) (19. 8)
(114.0) (146. 8)
(442. 3) (614.8)
(733.3) (957.6)
4,855, 2 6,596. 8

(60,178.8) -
(143.4) (163.7)
(1,843.5) (1,008.4)
139.6 178.6
(62,026.1) (993.5)

45, 374.6 -
22,992.9 -

(3,004.6) (4.6)
140. 3 248. 1
(1,130.4) (4,221.2)
(566.6) (2,217. 4)

63, 806. 2 (6,195. 1)

6,635. 3 (591. 8)
- 6,635. 3
6,635. 3 6,043.5
2011 12 31
5,188. 7 HPH
HPH HPH

(78, 753.3)
(24,125. 4)
9,700.09
(93,177.8)
27,810. 3
(65,367.5)
5,188. 7
(60,178.8)
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12
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2011 2012

1,130. 4 4,221. 2

- (2,126.8)

2,126. 8 2,368.1
3,257. 2 4,462.5
2011 12 31
2011 2012
566. 6 2,217. 4

- (1,151.0)

1,151. 0 1,308.7
1,717.6 2,375.1

2011 12 31
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EBI TDA
EBI TDA
2011 2012
EBI TDA 6,254.9 8,469. 3
EBI TDA (224.7) (315. 3)
(39.1) (31.8)
(143. 4) (163.7)
(1,843.5) (1,008. 4)
(442. 3) (614.8)
(733.3) (957.6)
139. 6 178. 6
22.8 10. 8
0.0 14.0
1,843.5 1,008. 4
140. 3 248.1
4,974. 8 6,837.6
HPH 3,257.2 4,462.5
1,717.6 2,375.1
2011 16 2011 12 31
EBI TDA () EBI TDA
EBI TDA COSCO-HIT EBI TDA
EBI TDA
EBI TDA
EBI TDA
HPH EBI TDA EBI TDA
EBI TDA HPH
EBI TDA GAAP
HPH 2011 16 5,188. 7
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2011 2012
2011 2012 2011 2012
0.91 0.91 1.08 1.08
3,257. 2 4,462.5 3,257. 2 4,462.5
8, 709 8,709 8,709 8,709
37. 440. 81 51. 264. 59 37.440. 81 51. 264. 59
45, 858 90 51. 264. 59 45, 858 90 51. 264. 59
6.5 7.2 5.5 6. 1
2011 12 31
. 7810
2011 +
0.8151 2011 HI'T +2011
2011 2012
HPH
2011 2012
10, 230. 6 13, 710. 3
9,840. 8 13,227.0
367.0 472.5
22. 8 10. 8
16 2011 12 31
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GDP
2002 2010
GDP 1.1
HI T 2011
2012 8.5 8. 4 HI'T
1.1 GDP 2011 2012
7.7 7.6
2002 2010 8. 4
2000
9.8 2000
16. 2
2009
53 HI'T
8, 000TEU
2011 2014 2.0 TEU
2011 2012 HI T
HI' T 2008 2010 28
COSCO-HIT
2010 ASEAN
ASEAN 38. 8
2011 2012 HI T
0&D 0&D
80. 5
TEU
2011 2012 HI T TEU
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2011 2012
TEU
HI' T COSCO-HIT ?
(a)
2011 2012 4,800.
6, 408
2011 2012
6.7 7.4 HI'T
2011 2012 TEU
HI'T HI T
2011 2011 2012
HI'T
( TEU)
8,283.0 10,250.2 10,967.7
0&D 3,317. 4 4,105. 3 4,392.7
4,965.6 6,144.9 6,575.0
1,019.0 1,261.0 1,349.3
7,264.0 8,989. 2 9,618. 4
2011 16 2011 31
2011 2011 12
2011 2012 HI'T
8.3 7.0
10. 3 TEU 11.0
2011 2012 HI' T
TEU HI'T 0o&D
/ 2011 2012
20009 TEU
2011 2012 1.4 0. 4
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2011 2012
(b)
2011 2012 5,430.
7,301. 4
2011 2012
9.9 11. 2
2011 2012 TEU
2011 2011 2012
TEU
9,054.5 11,020.4 12,089. 4
0&D 8,325.1 10,132.6 11, 115.5
729. 4 887. 8 973.9
3,595.0 4,375.6 4,800.0
5,459.5 6,644. 8 7,289. 4
2011 16 2011 12 31
2011 2011 12 31 12
2011 2012
8.7 9.7 11.0
TEU 12.1 TEU
2011 2012
TEU 0&D
0&D / 2011 2012
20009 TEU
2011 2012 2.1 1.3
2011 2012
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(2)
2011 2012 6, 345.
8,309. 6
I T
2011 2012
2011 2012
HI'T 2,270.6 2,901.5
1,988.1 2,733.8
1,390.7 1, 756. 7
696. 3 917. 6
6, 345. 7 8,309.6
2011 16 2011 12 31
(a)
2011 2012
2011 2012
HI'T 1,499. 3 1,951. 9
1,246. 7 1,687.7
671.5 872.1
3,417.5 4,511.7
2011 16 2011 12 31
HI'T
2011 TEU
12. 2 2012 1. 2011
2011
2012 TEU 2.0
2011 2012 HI 52.7
53.5 HI T 24.1
24.0 HI'T 8. 4
.4 HI'T

14.8 14.1
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2011 2012
2011 2012 8.2 9.0
2011 2012 9.5 8.0
2011 2012
10.0
2011 2012 27.9
27. 8 25. 7
26. 3 10. 2
10. 4 22.7
22.0 13.5 13.5
(b)
2011 2012 2.0
2011 2012 2011 201
2011 2012
HI T 90. 6 105. 5
95. 3 122.8
44 .3 57.0
230. 2 285. 3
2011 16 2011 12 31
(c)
35
/
2011 2012 HPH
2011 2012 1,390.7 1, 756.7
2011 2012
2011 2012
HI'T 335. 6 429. 3
545.1 723.7
HPH
1,390. 7 1,756.7
26.0 35.0
2,297. 4 2,944.7

2011 16 2011 12 31
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(d)
HPH 2011
2012
(e)
2011
2012
2011 2012
HI'T 345.1 414. 8
107.0 204 . 1
20. 0 29. 2
472.1 648.1
2011 16 2011 12 31
(3)
HPH COSCO-HIT
COSCO-HIT HI'T
COSCO-HIT
HI'T cosco COSCO-HIT HPH
HI' T COSCO-HIT HI' T
COSCO-HIT
2011 2011 2012
COSCO-HIT
TEU
1,281.5 1,618. 7 1,764. 4
0&D 571.0 721. 3 786. 2
710. 5 897. 4 978. 2
181. 6 229 . 4 250. 0
1,099. 9 1,389. 3 1,514. 4

2011 16 2011 12 31
2011 2011 12 31 12
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(4)
2011 28,988. 3 2012 29
HI TL
3,000.0 23,343.0
HI TL 2011 16 2011
2012 2.5
HI T 2011 460. 7 2012
581. 2
YICT 2014 20 1.7
500
0.78 HI BOR
YI CTP 2014 20 3.3
25
0.78 HI BOR
YI CTP 2011 11 28 6.8
2.8
0.43 Hl BOR
2011 1.5 2012
2.5 HPH
2011 68.5 2012
143.7
(5)
HPH
HPH HPHT
HPH
2011 2012
2011 2012
5.0
10.0 2011
2012 124.7 173.7 HPH
2011 2012 HI T 16.5
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HI T 16.5
24.0 2011 25.0 2012
12.0 2011 12.5 2012
0 2011 12.5 2012
0 2011
12.5 2012
2011 28. 3
67.8
3.9
2012 26.5
67.2
6.3
HPH HPH
(1)
2011 15. 4 2.5
2012
19.8
2012 2012 14.0
2011 2012 100.0 2011
100.0
2011 2012
(2)
T T
2011 92. 4
2012 119.0
I T I T 2011 18.

2012 23. 8
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HPH
3.1 4.0
(1)
2011 2012
2011 2012
900.0
(2)
2011
3.0
2011 2012
2012 HPH
(3)
2011 2012 HPH
4,462.5
- EBI TDA
12 31 30
2011 30
HPH
2010
2011 2012
2011 2012
5.0
10.0 2011 2012
173.7
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2011 2012
143. 4 163
1,843.5
1,008. 4
20. 3 HPI
2011
4. 6 4. 6
3,257. .
30
12 31 90
2011 30
31 4.3
HPH

124.7
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(4)
HP H 93.2 2011
HP H 102.9 9.7
| PO HPH
3,309,377,999 45,374,
HPH
5,188.7
(1)
HP H 2010 12 31
(2)
HPH
2011 2012 HP H
HPH
HP H
2011 2012 7.7810
HPH
HPH
HPH
HPH
HPH
HPH 2011 2012
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EBI TDA
EBI TDA
EBI TDA
EBI TDA
2011 16 2011 12
EBI TDA
EBI TDA
EBI TDA
EBI TDA
EBI TDA
EBI TDA
EBI TDA
EBI TDA
EBI TDA
HPH EBI TDA
EBI TDA
EBI TDA
EBI TDA
2011 16 2011
HPH
EBI TDA
EBI TDA HPH
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2011 2012
6,254. 9 8,469. 3
5,965.1 8,078.9
58. 4 59.0
4,413.5 5,996.5
31
( ) EBI TDA
COSCO-HIT EBI TDA
EBI TDA EBI TDA EBI TDA
EBI TDA
EBI TDA
HPH EBI TDA
EBI TDA HPH
GAAP
2011 2012
5,965. 1 8,078. 8
23.7 30.7
201. 0 284. 7
65. 1 75. 1
6,254. 9 8,469. 3
12 31
EBI TDA
EBI TDA HPH

EBI TDA
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HPH
GAAP 2011 2012

4,800.0 6, 408. 9
5,407. 8 7,290. 6

EBI TDA 2,250. 9 3,113.6
4,004.0 5,355.7

EBI TDA 2,245. 3 3,106.0

2,168. 2 2,890.5

2011 16 2011 12 31

EBI TDA () EBI TDA

EBI TDA COSCO-HIT EBI TDA
EBI TDA
EBI TDA
EBI TDA
HPH EBI TDA EBI TDA
EBI TDA HPH
EBI TDA GAAP
EBI TDA HPH EBI TDA HPH
2011 2012
HPH 90 HI'T

HI'T
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HI'T HPH HPH
HI'T
HI T
2011 2012
5.0 48.71 6.26 54.64 7.02
45.88 5.90 51.24 6.59
5.0 43.03 5.53 48.09 6.18
2011 16 2011 12 31 —
TEU
HI'T TEU HPH HP |
HI'T TEU
HI'T TEU TEU
TEU
2011 2012
5.0 49.04 6.30 55.05 7.07
45,88 5.90 51.24 6.59
5.0 42.00 5.40 47.43 6.10
2011 16 2011 12 31 —
HI T
HPH HPH
HI'T
HI'T
2011 2012
5.0 47.81 6.14 52.96 6.81
45,88 5.90 51.24 6.59
5.0 43.96 5.65 49.52 6.36
2011 16 2011 12 31 —
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HPH
HPH HPH
HPH
5.0
5.0 10.0
2011 2012
45.88 5.90 51.24 6.59
10.0 44.49 5.72 49.66 6.38
2011 16 2011 12 31 —
HI'T HPH
HPH HI'T
2011 2012
25bps 46.51 5.98 51.88 6.67
45,88 5.90 51.24 6.59
25bps 45,25 5,82 50.60 6.50
2011 16 2011 12 31 —
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HPH
HPH HPHT 2011 28
HPHT
24,125. 4
HPHT
2011 15
HPH
102,878.7
I PO | PO
HPH
2011 25 HPH
)
HPH 2011 25
119.0 —
HPH
SHI CD 118 3,003
HI TL 3,000 6,121
HPHT
PO
| PO = A B
a A HPH
HPH
HI TL
HI TL
b B HPH
102,878.7
HPH HPH
SHI CD 118
HI TL 3,000 6,121
PO
PO | PO HPHT
PO I PO HPHT
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a 3,
b
HI TL HPH
HI TL
HI TL
HPHT
HPHT
HPH
/
COSCO-HIT 1991 50.0
COSCO-HIT

Terminal s Hong
Kong) Limited

1994 100.0
Hongkong
Internatiopal
Terminals Limited

2005 51.6

1993 11 16 56. 4

2002 12 26 51. 6
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1991 18 100.0

Birdwopd
Devel opment s
Limited

1995 100.0
Birrong
Limited

2005 13 100.0

Classic Mandat e
Li mit

()
o

2000 18 100.0

Classic Outl ook
Il nvest mentss
Limited

2005 28 100.0

Giantfield
Resources Limited

HI'T 1974 28 100.0
HI'T

Hol dings Lj mited

HI'T 19914 26 100.0
HI'T

Il nvest ment s

Limited

HPHT 2011 100.0

1992 11 24 79.5

Hut chi son| Ports
Yantian Limited

1997 13 100.0
Hut chi so Ports
Yantian | nyvestments

Limited
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2003 11 14 100.0

Hut chi sohp
Shenzhen Epst
Il nvest ment

vl

Limited
19914 100.0
Peafr l
Spirit Limjted
1988 23 79.5
Si gma
Enterprisegp
Limited
1997 22 94. 9
Wattrup
Limited
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HP H HWL
HPH

H WL

HP H
HPH HPH
HP H
HPH HPH
HPH
HP H HP H
20009 39.2 TEU
HPH
HPH
HI T COSCO- HI T
HP H
HI T COSCO- HI T
HPH
HPH
HPH 8, 000TEU

Overview of the Container Port I ndustry
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2038 2055

HI T
COSCO-HIT

20009 39. 2 TEU
2010 12 31
300
0&D

O0&D

nGen nGen
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30
2008 China Shipping Gazette
HI T COSCO-HI'T
0&D
APS HI T COSCO-HIT
)
HI'T COSCO-HIT —
HI' T COSCO-HIT
HI' T
COSCO-HIT 200
HI T COSCO-HIT
O&D
HI T COSCO-HI'T

14

HI'T COSCO-HIT
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HI'T COSCO-HIT
HI'T COSCO-HIT
HI T COSCO-HI T
HI'T COSCO-HIT

19914
2007
10.0 TEU
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HPH 22.7

“Go West” Policy

“Go West” Policy
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HI TL CHT YI CT
1969 HI TL
1976 HI TL Kowl oon Container Warehouse
HI'T
1985 HI TL
1988 HI'T 10 TEU
1989 HI'T
Modern Terminals Limited MT L
1990 HI TL MT L
1991 HI'T cqgsco
HI TL
1993 HPY Shenzhen Dong Peng
I ndustry Company YPG YI CT
19914 HI TL 1.5
COSCO-HIT
Maer sk Al geciras
1995 HI TL
1998 HI'T 50 TEU
TEU
2001 HPY YPG
2002 HI'T
LIloyd's List’'s Maritime Asia Awards
Best Container Terminal Operator Awar
COSCO-HIT 10 TEU
10 TEU
2003 HI TL
2004 HPY YPH
2005 HPY YPG 10
2006 HI'T 100 TEU HI'T 2006
Asia-Pacific Information anpd Communi
Technol ogy Awards 2006 I ndustri
ApplicatiGrnasnd Pri ze
2007 10 TEU
2008 I nternational Heal t hy
Seaport
HPY YPG
HI'T 17
20009 2008 10 Top |10
Container Terminals in China
2010 HI T Hong Kong Awards for Hnvironmen
HKAEE 2009

2009 Transport and Logistics Gold Award
20009 10
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HPH
( TEU
( )
) 2008| 2009| 2010
14 (1®) (2)5,08D14.2 |[to56 158 | 141| 9,09/19,50411, 040
15.5
HI T 12 (12) (1) 3,992 14.2 |to47 126 | 111| 7,42(78,12(69, 46/6100.0
15.5
COSCO-HIT | 2 (2)5 (1) 1,088 15.5| 9 32 30 1,66/41,3781,5745¢0. 0
16 (18) (4)6,743 14 to 74 200 | 373| 9,6838,57/910, 1834 -
16.5
5 (5)1 (2)2,35014 to| 150 62 130| 3,62/02,9843, 18856 4
10 (12) (-|) 3,504 16.5| 51 126 | 226| 5,56(65, 18/76, 50951 . 6
1 (1)2 (2) 889 | 14 3 3 12 17 497 408 437 |51 . 6
3 (4)- (-) 1,142 15 11 30 44 - - . 51. 6
30 (32p (6L1,82314 to 130 358 | 514| 18, 7748,0821, 174
16.5
HPH 300 300

HPH

2015

2015
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HI'T COSCO-HIT
HI TL 12
HPH HI TL
100
CHT HI' T HI' T Hol dings Limited HI TL
HI THL cosco
COSCO Pacific Limited cosco 50 50
CHT CHT CHT
CHT
CHT HI THL cosco
CHT CHT
CHT 95
CHT CHT
CHT HI TL cosco
CHT HI THL HI THL CHT HI'T
HI THL cosco
cosco
CHT

HI' T COSCO-HIT
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HI TL CHT

BUA- AR- ATl B3 TNA - UEFE
COSCO-HITR =S TILA (R0 UEF2F
Avste 8=3 : ) \
o aAvst-2-37 N ' '
NTL3E (hE] . —

Ab="hy -1

[0 Sl o
RCTiE

=R
@ APt
Ab—heR—-
=T
 [5] SERFR)

Ab=hu3-7R

HI' T COSCO-HIT
HI'T COSCO-HIT
111 30 141
12 (12) 2 (2) 14 (14)
4 (1) 5 (1) 9 (2)
3,992 m 1,088 m 5,080 m
14.2 to 15.515mM 5 m 14.2 m to (15.5 m
47 9 56
126 32 158
HPH 300
300
HI' T COSCO-HI'T 2001 2010
2008 20009 2008 20
14. 3 HI T COSCO-HI'T
2001 2010
Overview of the Container Port Industry
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HI T COSCO- HI T 10 0&D H

COSCO- HI T 2001 21 2010

APS
HI T

COSCO- HI T

HI T COSCO- HI T 1993
HI T COSCO- HI T
TEU TEU TEU
1993 3,487 - 3,487
1994 4,015 631 4,646
1995 4,078 1,193 5,271
1996 4,499 1,154 5,653
1997 5,087 1,302 6,389
1998 4,540 1,092 5,632
1999 4,875 1,101 5,976
2000 5,308 1,293 6,601
2001 4,959 1,193 6, 152
2002 5,188 1,399 6,587
2003 5,020 1,372 6,392
2004 5,922 1,530 7,452
2005 6,132 1,678 7,810
2006 6,657 1,578 8,235
2007 7,231 1,741 8,972
2008 7,427 1,664 9,091
20009 8,126 1,378 9,504
2010 9,466 1,574 11,040
HPH HI T COSCO- HI T 12.6 TEU
GPS

HI T
COSCO-HIT
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HI'T COSCO-HIT
2008 2009 2010
HI' T 31.5 31.5 30. 7
COSCO-HIT 30.0 30.0 30.0
HI' T 48.0 46.0 55.0
COSCO-HIT 40.0 43.0 46. 0
HI T 66, 914 73,212 85, 275
TEU COSCO-HIT 55,470 45, 945 52,474
HI' T 75.0 75.1 68. 8
COSCO-HIT 86. 8 80.1 83. 4
2010 HI'T
HI T
HI'T
HI TL COSCO-HIT
)
2047 HI TL 28
2047 HI TL 29
2047 HI TL 35
2047 HI TL 19
2047 COSCO-H| T 30
YI CT
YI CT
1994

130
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YI' CT HPH HPH
73 HPY
YI CT 27 YPH
YPG 1994 11 15
YI CT
YI CT
YI CT YPH
HPY YPH YI CT
YI CT
YI' CT
YI CT YI CT
YI' CT 1993 11 16
2010 A. P. A. P. Mo |
Wattrus Limited 5.12
Limited 9. 64
cosco
HPY A. P
2011 HPY YPH YI CT
YPH YPG HPY
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YI' CT
HPH
2043 11 16
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520
coscCco
28. 7
YI' CT

70
PG

30
2001
1985

G
YI' CT

HPY
YI' CT

YI' CT

Sigma Enf
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YI CTP
YI CTP
YI CTP HPY YPG
YI CTP
YI CTP
YI CTP
YPG
YI CTP
YI CTP
YI CTP 2002 12 26
YI CTP
YI CTP
SYWPT
SYWPT HPY YPH
65 HPY 35
SYWPT
HPY SYWPT
SYWPT

HPY SYWPT

YPH

HPH

2003 10

65 35 YI CTP
YI CTP 10

HPY YI CTP

YI CTP
HPY YICTP
YI CTP
HPY YPG
HP H
2052 12 26
SYWPT
2015
41.67 58.33
YPH SYWPT SYWPT
10
SYWPT
YPH
SYWPT
YPH
SYWPT SYWPT
SYWPT SYWPT
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SYWPT 2011

SYWPT

YPG YPH
YPG YPH

SYWPT 2005 2055
SYWPT SYWPT
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130 226 17 44
5 (5) 10(12) |1(1) 3(4)
1 (2) - 2(2) -
2,350 3,504 889 1,142
14-15 16.5 14.3 15
20 51 3 11
62 126 12 30
2011
2015
HPH 300
300
19094 2010 2008
2010 20009 18 0&D
2001 89 2010 92 0&D
TEU
1994 |13
1995 |106
1996 |[354
1997 |638
1998 |[1,038
1999 |[1,588
2000 |2,148
2001 |2,752
2002 |4,182
2003 |5, 258
2004 |6,260
2005 |7,581
2006 |8,865
2007 |10,016
2008 |9,683
2009 [8,579
2010 |10, 134

154/501



EDINETOOOO

OO00oOO00ooOo0oDo00Do0ooDo0oLoo0oo00b0ogooOooE25351)

Ooooooooooooooooooad

HPH 14. 4 TEU
HI COSCO-HIT
2008 20009 2010
33.7 31. 4 31.9
36.0 38. 09 34.1
TEU 33,861 27,811 30, 241
108. 5 107.0 103. 9
YI CT 2043 11
YI CTP 2052 12
SYWPT 2055 2038
2043 11 YI' CT 130
2052 12 YI CTP 226
2055 SYWPT 17
2038 SYWPT 4 4
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HI'T COSCO-HIT
HI'T COSCO-HIT
TI D
TI D YI CT
0&D
-nGen
nGen
HPHT nGen I T HPHI S
HPHI S
nGen
HPH T

nGen 2003 2005 nGen HI'T
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Operation
Syst ems
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Reporting And
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System
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System
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2003
HI TL CHT MT L
2003
100 20,000 3,000 4,000
HPH
2008 2009 2010
HI'T COSCO7HI T 80 89
48 54 59
2010 10
APL APL Ltd. China Shipping Cont ai
CMA CGM S. A. cosco COSCO Container Lines Co.,
Evergreen Marine Corporation Hanjin Shipping A.
Mol | er - Maer sk A/ S Medi terranean Shipp
Wan Hai Lines 2010 12 31
10
15 41
6 8
2010 12 31 HI'T COSCO-HIT
HI'T
COSCO-HIT
31 35
35 33
123 14
39 21
228 103
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HI' T COSCO-HIT
HI' T COSCO-HIT
HI' T
1998

2004

Yesl nfo China Inspection Q

HI' T COSCO-HIT

The China I nternational Logistics and Tr

YI CT

Trans-Pacific Maritime (TPM) Asia Conference
YI CT 2007
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HI'T COSCO-HIT
20 40 45
30 60 35 45
HI T COSCO-HIT MT L
CT3 ACT
HI T COSCO-HI T
14 20009 TEU 60.0

MT L 20009 5.1 TEU
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DP PSA
1.4 TEU
? DB One
16
47
20009 4.6 TEU
20009 4 .7 TEU
DB One 2009
2011
2015
TEU
10
2008 12 YPG
1. 4
4
2015 2020
HP H HPH
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HI TL HI TL Labour Department
2008 2009 2010

HI'T COSCO-HIT
1,260 1,208 1,196
34 33 34
157 150 136
248 223 225
192 184 181
1,891 1,798 1,772
1,713 1,656 1,604
105 72 68
93 86 70
322 302 292
550 455 413
2,783 2,571 2,447
527 465 484
5,201 4, 8314 4,703

HI'T COSCO-HIT 2,000 3,000
2008 2009
2010
2,000 4,000

HPH
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10
HI'T COSCO-HIT
HI' T COSCO-HIT
HI'T COSCO- HI
I SPS
| SPS I SPS
HI'T 2004 | SPS
COSCO-HIT 20014 23 IS
Mari ne Department Customs and Excise Department
| SPS
| SPS 2004
2011 18
15 15
I SPS
CSI
Csl
nGen CSI 24
20009
FS-3000
20009
RM2000

CSI
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C-TPAT
C- TPAT
C-TPAT
C-TPAT
2005
20009
CCTV
24 CCTV
HI T 260 COSCO- HI T 60
HI T COSCO- HI T
24
HI T COSCO- HI T
560 CCTV
24
HP H

HI TL CHT YI' CT YI CTP SYWPT
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HPH
- 2011 12,800
STT3605
- STT36FF10 41,300
2013 1,131
Omaha
Il nvest ment s
Ltd
2011 12 331
HI'T T 2047 5,548
2011 83
10
2011 52,334
?
A A
2011 8,860
2013 12 33,000
10 2053 HPH 945, 327
H WL
2041
HPH HPH

HPH
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HI'T COSCO-HIT
HPH 20009
2010 75 90
12 40 15
12 5
623 420 703
4.5 8 5
12 4
2 8 7
2009 TEU 127 399 295
50 50 50
53 99
10,000 10 1,500
X CCTV
1994
84
5,000
X
1993
36
14,000

2,500
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APS
SHI CD
APS
SHI CD
APS
APS
APS
APS 300
APS
APS
2007
Shenzhen Leading Edge Port Services Co. Ltd.
Shenzhen United International Shipping
SHI CD
SHI CD SHI CD

1999
SHI CD
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HI' T COSCO-HIT
HI'T COSCO-HIT
HI'T 2008 COSCO-HIT :
2010
12 31 HI'T HI'T 63.5
39 41
COSCO-HIT 34. 4
20009
2010 12 31 56.0
108
2008 5.5 20009 13.8 2010
HI' T Hong Kong Environment al
Committee 20009 - - 2
Hong Kong Awards for Environment al Excell ence - Transport
Business Environment Council 2007
Environmental Performance Award - Certificate of Merit
Shenzhen Bureau of Trade and Industry

2008 OQOutstanding Energy-Saving Enterprise

20009 2010 12 31
27

HPH
HPH
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30 9.2 GDP
20009
23. 8

10

10
2000 20009 22.2

1950

14
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PP
56 2E A TED
86696 1EHRIRIS

¥ C [yam
22THATEU
41 6% TSN

20009 41.8
41.3

2002 11.7 20009 23. 8

20009 44.1 TEU

2002 20009 18. 4
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TEU

2002 2003 2004 2005 2006 2007 2008 2009

279.1 315.5 362.6 399.1 442.4 497.7 524.5 476.9 7.6
30.9 33.9 36. 9 40. 3 42.6 43. 2 41.0 35. 3 1.9
11.1 10. 7 10. 2 10. 1 9. 6 8.7 7.8 7. 4
37. 2 48. 8 61. 6 75. 8 93. 6 114.7 128.0 121. 2 18. 4
13. 3 15.5 17.0 19.0 21. 2 23.1 24 . 4 25. 4
14.0 15. 4 16. 4 17.0 16. 9 18. 1 18. 4 17. 6 3.3
5.0 4.9 4.5 4. 3 3.8 3.6 3.5 3.7
57.7 63.1 70. 9 75. 7 81. 1 91. 0 91. 8 78.7 4.5
20. 7 20. 0 19. 6 19.0 18. 3 18. 3 17.5 16. 5
41.5 45 .7 51. 6 54.6 59. 2 66. 9 70.7 66. 2 6.9
14. 9 14.5 14. 2 13. 7 13. 4 13. 4 13.5 13.9
15% -
PR T
w4 % L N o~ NSV VY
9,9%%
S e e "‘"'—\1 FHl R cop
i e i Sall T S [ 3.3%
0% .
_5%
-10% ; ; ; : : :
1580 10565 1000 1005 2000 2005 2010

175/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

1980 2000
1980 10
1980-1990 GATT 8.0
1991-2000 10. 0
2000-2008 2001 WT O 11.0
20009 2008 9.0
2010 20009
2010
13.0
O D
0&D
1990
1990 17.6
2010 28.
0&D 0&D

80

0&D
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20009 10
2000 10
20009 10
20009
20009 2000
TEU
1 2 25. 9
2 6 25. 2
3 1 21.0
4 11 18. 2
5 3 12.0
6 13 11. 1
) 7 37 11.0
8 65 10. 4
9 23 10. 2
10 5 9.7
SI PG
20009

10 64. 8
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10
TEU
2008 20009
TEU ) TEU ) 2009 2008
HPH 67. 6 13.0 65. 3 13.8 1 1
APMT 64. 4 12. 3 56. 9 12.0 2 2
PSA 59.7 11. 4 55. 3 11. 7 3 3
DPW 46. 2 8.9 45 . 2 9.5 4 4
Cosco 32.0 6.1 32.5 6.9 5 5
MSC 16. 2 3.1 16. 4 3.5 6 6
13. 2 2.5 11.7 2.5 7 7
10. 3 2.0 8.6 1.8 8 8
SSA 7. 4 1.4 7.7 1.6 9 10
CMA- CGM 7.0 1.3 7.0 1.5 10 11
10 324.1 62.0 306.6 64. 8
200. 3 38.0 166. 4 35. 2
524.4100.0 473.0100.0
2008 12 31 2009 12 31 10
Cosco Cosco Cosco

20009
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TEU

3,000

2.000
1,000 I I I I
0

& & S A AV N
ﬁ’ :-j-"l 0‘:{;

- 2010 12

2010
TEU 2011() 2012() 2013() 2014( « )

TEU TEU TEU TEU TEU TEU TEU

1,008, 000
4,4411, 051188 417 135 485108 417 44 137 3 20 478 1,47613. 4

8,000 308 2,8749 115 88 963 64 711 37 339 28 276226 2,40483.7

4, 7493, 9121597 5322231,448721,1281 476 31 296704 3,88027.9

20 13, 500TEU
TEU 61 8, 000TEU
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TEU

2002 2003 2004 2005 2006 2007 2008 2009 2010

02-10
7.8 9.9 12.5 15.3 20.2 25.1 29.2 30.3 35.1 20.7
10.9 14.6 21.1 27.0 33.6 42.3 47.9 45.1 53.2 21.9
28.9 34.1 39.2 45.1 50.2 56.8 59.9 52.9 61.0 9.8
7.4 9.3 9.2 10.3 11.5 13.3 15.5 13.8 18.6 12.2
55.0 67.9 82.0 97.7 115.5137.5152.7142.4167.9 15.0
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2006 2007 2008 2009 2010 2010 2010
2006-2D10
TEU TEU TEU TEU TEU
1,586 52.9 1,856 2,032 1,7612,308 56 9.8
1,410 47.1 1,532 1,623 1,410 1,779 43, 6.0
2,996 5.9 3,3893,6553,1714,087 5.8 8.1
5,126 54.3 4,7285,1984,6415,799 51 3.1
4,321 45.7 4,608 4,616 4,26605,566 49 6.5
9,447 18.7 9,3369,8148,90611, 365 16. 2 4.7
408 57.6 470 779 677 951 58. 4 23./6
301 42.4 415 551 481 684 41.6 22.|8
709 1.4 886 1,329 1,158 1,635 2.3 23.|2
40 927 61.6 1,541 1,339 1,189 1,605 62.0 14.]7
578 38.4 960 834 741 984 38.4 14.]2
1,505 3.0 2,5012,1731,9302,588 3.7 14.|5
6,661 60.0 9,753 9,969 8,43710,248 60.0 11.]4
4,440 40.0 6,502 6,6465,625 7,122 40.0 12.]5
11,101 22.016, 2556, 61614, 0627, 370 24.8 11./8
6,667 62.0 7,7528,966 7,737 9,400 61.0 9.0
4,086 38.0 4,7525,732 4,947 6,267 39.0 11.]3
10,753 21.312,5044,6992,6835,667 22.3 9.9
8,898 29.410,1111,6363,17901,049 26. 7 5.6
5,047 25.0 5,3726,6087,6106,340 22.1 5.0
13,945 27.6 15, 4838,2420, 7897, 389 24.8 5.7
30,27460.036,21289,92B7,620%1,35959.0 8. 1
20,182 40.024, 14126, 61®5, 08®8, 741 41.0 9.p
50,456100.060,35%6,53062, 7000, 100 100.0 8.6

11.8 9.9
2010 47 .1

2002 2010
2010 16.5 29.1
2010
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TEU

2002 2003 2004 2005 2006 2007 2008 2009 2010
2002-2010

8.6 11.3 14.6 18.1 21.7 26.2 28 25.2 29.1 16.5
7.6 10.7 13.7 16.2 18.5 21.1 21.4 18.2 21.38 14.1
1.9 2.8 4.1 5.3 7.1 9.4 10.9 10.4 13.3 27.6
3.4 4.2 5.1 6.3 7.7 9.5 10.0 10.2 12.1 17.1
2.4 3.0 3.8 4.8 6.0 7.1 8.5 8.7 10.1 19.6
1.8 2.4 3.0 3.5 4.0 4.6 0 .7 5.7 15. 8
1.4 1.7 2.2 2.7 3.2 3.8 .5 4.6 5.3 18.5
2.2 2.8 3.3 4.7 6.6 9.2 10.9 11.0 12.3 24.0
7.9 9.9 11.8 14.2 18.2 23.1 28.7 28.2 34.7 20. 3
37.2 48.8 61.6 75.8 93.0 114.0128.0121.1144. 4 18.5
17.8 19.1 20.4 21.9 22.6 23.5 24.5 21.0 23.5 3.5
55.0 67.9 82.0 97.7 115.6137.5152.5142.2167.9 15.0
2010 20009 19.
21. 8 TEU
2009 121.1 TEU 20
23.9 TEU 97. 2 TEU

20009 35. 6 TEU 80.0
16. 3 TEU 20009 68. 0

2008 20009

TEU TEU

23.9 23.9 0.1

16. 1 16. 9 5.3

7.8 7.0 -10. 9

104. 1 97. 2 -6. 6

128.0 121.1 -5. 4

189/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

o&bD
20 426 64.5 330 50.0
20 294 44.5 252 38.1
40 640 97.0 500 75. 8
40 441 66. 8 385 58. 3
500 75. 8 410 62.1
TEU 332 50. 3 273 41. 4
6.60
2001
2006
0&D 2008
2006
50.0
2001 2008 2010

TEU
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2001 * 2008 2010
0&D 0&D 0&D
358 350 380 327 422 363
TEU 250 247 267 230 294 255
460 366 450 342 450 342
TEU 338 269 331 252 331 252
455 NA 387 N A 387 N A
TEU 303 N A 258 N A 258 NA
498 337 498 377 610 397
TEU 332 224 332 251 405 265
507 406 1,031 598 1,031 598
TEU 317 254 645 374 645 374
2001
100
TEU
2010
TEU 100
32 1 142,174
31 2 132,100
(HI'T ) 31 3 237,113
29 4 125,931
27 5 224,920
26 6 172,020
26 7 127,122
25 8 247,000
25 9 110,000

31 30 25 26
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2000 9.8 2010
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GDP GDP GDP
2000 1,050.811.5170.1 21.21,246.98.0 415.8 17.72,297.7
2001 1,161.110.5 176.5 3.81,253.10.5 391.8 -5.82,414.25.1
2002 1,305.112.4 221.1 25.31,276.11.8 408.5 4.32,581.36.9
2003 1,498.314.8 283.5 28.21,314.53.0 456.8 11.82,812.89.0
2004 1,721.514.9 357.1 26.01,425.88.5 531.1 16.33,147.311.9
2005 1,959.113.8 42 19.81,526.87.1 589.6 11.03,485.910. 8
2006 2,243.214.5 527.2 23.21,572.37.0 651.7 10.53,815.49.5
2007 2,568.414.5 63 20.31,590.66.4 713.1 9.44,159.19.0
2008 2,825.310.0 683.5 7.81,491.02.2 751.9 5.44,316.33.8
20009 3,093.79.5 611.1-10.6,449.9-2.8 666.4-11.4,543.55. 3
2010 3,372.19.0 745.6 22.01,536.96.0 751.9 12.84,909.08.0
12. 4 15.9 2.1 6.1 7.9
2000-2010
GDP
10
2005 2010 9. 8
2005 2006 2007 2008 2009 2010 2005-2010
TEU ()
20,568 24,526 29,699 31,750 27,951 32,842 10.0
19. 2 21. 1 6.9 -12.0 17.5
21,984 22,602 23,539 24,494 20,900 23,532 1.7
2.8 4.1 4.1 -14.7 14.2
42,552 47,128 53,238 56,244 48,851 56,374 5.9
2010
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2010

13. 2 TEU

FOn WErYT
14.5% 11.4%

L7 AR
16.8%

EWFF
20 0%
2010
10. 4 TEU
¥EyT
M B2%
25.4% 3
S \\
1A st
340%
kF=uh
161%
3=t 2%
126% =y )
1.7%
2
14 8, 000TEU
2005 2010

91. 2 93. 2 8. 8 6. 8
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2005 2006 2007 2008 2009 2010 2005-2010
TEU
38,334 42,981 48,633 52,001 45,298 52,502 6.5
91 91 91 93 93 93
3,718 4,147 4,606 4,243 3,652 3,872 0.8
9 9 9 8 7 7

42,552 47,128 53,238 56,244 48,851 56,374 5.8

2005 8.0

TEU 2010 11.0 TEU HPH
92
2005 8.2 TEU 2010 11.7 TEU

?

HPH HI'T COSCO- HI
20009
53
2005 2.6 TEU 2010 8.2 TEU 11.5

2005 2006 2007 2008 2009 2010
TEU 200580

7,581 8,865 10,016 9,683 8,579 10, 134

7,581 8,865 10,016 9,683 8,579 10, 134

4,152 5,016 5,731 5,646 4,578 5,877 7.2

2,664 2,583 3,312 4,107 3,344 3,830 7.5

1,368 1,505 1,607 1,541 1,092 1,269 -1.5
90 250 700

8,184 9,104 10,649 11,384 9,264 11,676 7.4

1,554 1,781 1,949 1,486 988 1,007 -8.3
1,084 2,411 4,428 6,490 6, 555 7,161 45. 9
2,638 4, 192 6,377 7,926 7,543 8,168 11.5
2,165 2,366 2,657 2,756 2,564 2,865 5.8

20,568 24,526 29,700 31,749 27,950 32,843 9.8

21,984 22,602 23,539 24,494 20,900 23,532

42,552 47,128 53,238 56,244 48,851 56,374 5.8
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2010
TEU
TEU
16.5 16 74 6, 743 373 14,400 10,134 70. 4
16.0 37 3,138 125 6,500 5,877 90.4
16.0 9 36 4,090 139 5,800 3,830 66.0
18.0 12 1,000 112 2,220 700 31.5
15.0 10 34 3,500 83 6,460 7,161 110.9
14.0 7 8 700 25 1,400 1,269 90.6
HI'T COSCO-HIT
HI T HPH HI T 1976
2010 HI'T 14 COSCO-HIT
5,080 56 12.6 TEU
15.5 HI T
HI' T
COSCO-HI'T 2002 6. 6 TEU 6. 6
11.0 TEU 48.0
60.0
HI' T HI' T
Modern Terminals Limited
1972
The Wharf Holdings Limited
2,432 7.0 TEU 30
20009 5.1 TEU 2010 5.4 TEU
32
Yantian International Container Ter
YI CT HPH
1994
16
30
14. 4 TEU 20009 8.6 TEU

47
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YI CT
20
3,100
35 6. 4 TEU 2010 5.
TEU 70
20
1989
2010 3.8
TEU 70

20
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?
?
1,830 1,000
12 2.2 TEU
GNCT
2000
2004
GNCT
GNCT China Cont ai
Shipping 40 60 COSCO 39
20 41 10, 000TEU
cosco
O&D TEU

14. 4
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2001 20009 2010
O&D 0&D 0o&bD
507 406 1,031 598 1,031 598
TEU 317 254 645 374 645 374
507 406 902 532 902 532
TEU 317 254 564 327 564 327
2010
14 35 33 21 103
30 10 10 29 79
40 8 14 20 82
13 4 9 15 41
? 16 5 2 3 26
MT L 37 25 28 18 108
HI T
COSCO- HI T 123 31 35 39 228
14
35 33
8 2
22 18
22 10 ?
2001 2005
2001 6.5 TEU 11.9 20

10. 2 TEU 2005
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2005
2001 2004 12.0
2005 2010 4.5

20083 2.0 TEU
9.2 2010 .7 TEU 7.2

23 27

7.3 2010 9.1 TEU
67.8
TEU TEU
2001 2,961 6, 457
2002 3,414 15. 3 7,407 14.7
20083 3,921 14.9 8,534 15. 2
2004 4,162 6.1 9,487 11. 2
12 13.7

2001-20014 3
2005 4,281 2.9 10,151 7.0
2006 4,661 8.9 10, 965 8.0
2007 5,281 13.3 12,196 11. 2
2008 5,317 0.7 12,818 5.1
20009 4,557 -14. 3 11,427 -10.9
2010 5,340 17. 2 13,427 17.5
2005-2010 4.5 -8
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2003 2004 2005 2006 2007 2008 2009 2010
TEU
3,661 4,022 4,266 4,393 4,807 4,970 3,915 5,230 6.1
474 474 560 616 742 818 602 840 10./0
236 219 209 263 289 308 194 290 3.5
596 571 328 521 586 665 281 624 0.8
4,967 5,286 5,363 5,793 6,424 6,761 4,992 6,984 5.8
179 170 187 201 219 193 155 215 3.1
191 236 245 271 319 349 288 441 15./0
112 134 156 177 219 258 146 200 10.)1
267 206 218 216 245 251 179 237 -2.]0
237 286 320 320 360 401 309 440 10./9
0 0 0 0 352 406 451 556 16.|5
986 1,032 1,126 1,185 1,714 1,858 1,528 2,089 13.(3
5,953 6,318 6,489 6,978 8,138 8,619 6,520 9,073 7.8
6.1 2.7 7.5 16.6 5.9 -24. 4 39.2
ASEAN
ASEAN 5.5 2003 0.7 TEU
2010 1.03 TEU ASEAN 2010
ASEAN ACFTA
ASEAN ASEAN
ASEAN
ASEAN
2003200420052006 2007 2008 20092010
( TEU)
ASEAN706 743 690 685 823 876 742 1,030 5.5
5.2 -7.1-0.7 20.1 6.4 -15.38B8. 38
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35.0 19.

10

2010

100
TEU TEU
HI' T 31 237,113 85,275
32 150, 289 30, 241
29 189,580 52,473
N/ A 93,640 27,550
26 204,540 47,700
? 32 70,000 6,250
TEU HI T

2010 56. 4 TEU

TEU 36. 7 TEU

2010
67
2008 20009 2010
TEU 2008-20

TEU 19. 3 18. 4 19.7 1.1
16.1 14.9 16. 6 1.6
3.2 3.5 3.2 -0.7
36. 9 30.5 36. 7 -0. 4
56. 2 48. 9 56. 4 0. 2
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British
Virgin Islands HW

2010 12 31 25
51 308 10
20009 65. 2 TEU

Hongkong and Whamp
Company 1866
Hongkong I nternational Terminals Li
100

1994 H WL
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HPHEL DS B 3~ 5 SR oD kil FEXTL, m
25 [51H ~FoA T fong
LB Sl L i
Laem Chabang Thai Laemchabar
Hut chi son Laemchabang Ter mi nal
Laemchabang I nternational Ro- Ro Ter mi nal
Port Klang Westports Mal a)
Ba Ria Vung Tau Province
Saigon International Terminals Vietnam
Jakarta International
Ter mi nal Koja Container Ter minal
Kar achi I nternational C
Ter mi nal South Asia Pakistan Te
Myanmar I nternational

Thil awa
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Port of Brisbane Br i
Container Terminals Port Botany
Sydney I nternational Container Terminals
Hut chi son Korea Terminal s [
Korea I nternational Term
Gwangyang Port
Port of Sohar
Oman I nternational Container Terminal
Dammam International
Services
Dar es Sal aam
Tanzania International Container Terminal Servic
Al exandria Port El Dekheil a
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TransHub Ltd
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( 7,75B0 7,7pH0 7,750 7,7pH0
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HK 524,238 524,238 - -
Logistics I nflormati on
Net wor k Enterprise (HK)
Limited )
HPH E
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Birrong Ltd
10
HI TL 4,940, 208,940, 208,940, 20&, 940}, 208
11
HI TL 3,724, 000,724,000, 724,008, 724,000
11
HWP S Z SHI CD
12 3,45b60 520 520 520
HI TL - - - 882,180
13
HI TL - - - 665, 000
13
1998 HPH -
115,999,375.17 2008 12
115,999,375.17
KCTL 479 -
2002 HPH
2,950,000.00 2008 12 31
2,950,000.00
2004 HPH HPH -
16, 450, 513. 20 2008 12 31
16, 450,513. 20
1998 1999 HPH
116,827,865.56 2008 12 31
116,827,865.56 SHI CD
2004 HPH HPH
7,750, 000.00
2008 12 31 7,750, 000.00
SHI CD
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2002 2004 HPH
31,620, 000.00 2010 12
HPH E
LI NE CI 1.00
2008 12 31 2010 12 31

31,620,000.00

2003 HPH (
)
524,237,820. 43 2009
2010 12 31 LI NE CI 1.00 2008 12 31
2010 12 31 524,237,820. 43
2002 HPH HPH E
68,317,719. 40 2010 12 31
2008 12 31 2010 12 31
68,317,719. 40 HPH E
2001 2002 HPH
62, 753,562. 84 2010 12
LI NE CI 1.00 2008 12 31 201

62, 753,562.84

10 1998 1999 HPH
2,447,939, 715. 88 2003 1,220, 706
2007 2008 12 31
1,220,706, 346.79 Yantian Port
11 2007 11 26 HI TL
4,940,208, 000.00 3,724,000, 000.00 HI BOR 1.1
2008 12 31
4,940,208, 000.00 3,724,000,000.00 2001
HI TL
12 2006 HWPSZ SHI CD I ndustrial and Commerci al Ban
3.0 HWPS Z H WL
H WL 49.9 HWPS zZ 50.0
HWPS zZ SHI CD SHWL L
5.0 SHWLL 95 Fin
Sheen Limited FSL FSL HWP S Z
1998 SHI CD Shenzhen Land Bureau SHI CD
5.1 SHI CD
2005 FSL SHI CD SHWLL
FSL SHI CD 3,000,000.00 SHWL L
SHI CD 10 HWPS Z SHWLL SHI C
SHI CD 5.1
HWP S zZ 451,850.00 SHWLL 2009
SHI CD 2,548,150.00 HWP S Z
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Mandate Limited
882,180, 000.00 665,000, 000.00
HI TL YI CT
HI'T YI' CT 2010 12 31
H WL
Panama Ports Company S. A.
L. C. Ter mi nal Portuaria De Contenedores, S. A.
Thai Laemchabang Ter mi nal Co. , Ltd.
Hut chi son Laemchabang Terminal Limited
Saigon International Terminal Vietnam Limited
2010 12 31 HPH
12 31
2011
2008 2009 2010
107, P52 54,047 23,580 -
HPH
2010 12 31
12 31
2011
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2010 12 31 2008 20009
2010 12 31 HPH
HPH
1231
2008 2009 2010
03/13
HPHT 2,630}, 252,637,743 ,637,745
03/ 33
HPHT 964, b58
2
03/ 33
HPHT 213,038 214,754 214,754
3
HPH
4 3,478,878
HPH 2009 324,864, 743.00
03/ 13 309,625,000.00 6. 5%
12 31 2,637,745,000.00
20009 161,557,226.00
03/ 13 155,157, 000.00 5.45% 2008 12 31
964, 558.00
2009 26, 195,500.00
03/ 33 25,000, 000.00 6.25% 2008 12 31
214,754,000.00
HPH Fargreater Limited 2009 2009
HI BOR 0.25% 2008 12 31

3,479,496, 000.00
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( b ) 2010 12 31
20102 31
( ) ) ) ) ( ) )
16,591,878 - - - - 10,470,680 - 27,062,558
(644) N
944,823 - - 944,179
38,819, 638 -
11,529, 254 - - 50,348,892
16,159 - - - 16,159
- - 8,563,430 - 8,563,430
116,316 - - - 116,316
2,596,173 -
237,698 - - 2,833,871
775000 -
2,949,568 - (2,917,989) 806,579
- - - - 45,869,284 - 45,869,284
32,385,696 - (2,917,989) 107,093,561 - 136,561,268
10,438,988 - (6,054, 089202,198 (15,823) - 19, ,846%, 374, BB, 367, 52F)71, 274
3,527,985 - (951, 830) - 2,576,155
2,875 - - - 2,875
140,890 - - - 140,890
14,110,738 - (7,005, 919202, 198 (15, 823) 19,992, 86%, 374, gB5, 367, 522091, 194
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) ) () () ) ) ) )
10,457,21185373,87792,541 - (10,216,568) - - - - 8,221 8 3
882,180 (882,180) - - - - - - - -
2,774,680 - - - - - - - - 2,774,680
248,314 - - 17,417 - - - - - 26 31
- - - 24,125, 36%, 052, 456 - (27,810, ®%2)36Y, 529 -

14,362,389491,69792,541 17,41713,908, 789, 052, 456

(27,810, (BB2)36Y, 52062294

(251, 6507, 491, 6066)13,)278 18281 (13,924, 689)052, 4DG)992, 855, 184, 966 - (139,7,10)0

32,134,066, 491, 60%)31,)267 1881 (13,924, 82 ®)1105 19,992,885, 184, 966 - 132,590,168

8,664,208 - - - (8,664,208) - - - - -
665,000 (665, 000) - - - - - - - -
5,260,412 - - - (5,260,412) - - - - -
6,119,711 - - - - 13,29019,992, 855 - - 26,125,856
112,772 - - - - - - - - 112,772
643,117 - (4988 - - 12,952,750 - - - 13 ,55948 6

21,465, 220665, 000)( 49818 - (13,924,620)966, 049, 992, 855 - - 39,784, 6

18281 25,075 73,184,966 - 92,805,554
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(i) 3(d)( )

() 3(d) () ¢ )

() 3 ((d)

() 3 ((av))

(v) s(dy) ()

() 3((d) 22,292,855, 000
3,000,000, 000

() 3 ((di))
5,3

() 3 ((av))
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5
3(d) (vi)
3 HKFRS
(a)
2010 12 31 HP H
5(c) 5(d)
2010 12 31

(b)
(c)

HKFRS 5
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(d)
HKFRS 5
(e)
50
10 35
15
5
5
5 25
( 5(s))
(f)

(g)
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(h)

45

(k)

(1)
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(n)

(o)

(p)

(a)

401/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

(t)
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12
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(y)
HKASs 32(1) _ HKAS 32
HK(1 FRI C) 190 2)
Hkas24 )
HK(1 FRIC) -14 ( (3 HKAS9 -
HkErs 7(%) HKFRS -
HKkERg ()
(12010 2 1
(22010 7 1
(32011 1 1
(42011 7 1
(52013 1 1
HKERS
6
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(1)
(2)

(3)

(b)
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(1)
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(f)
HKAS 19

HKFRS
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228, 055

70, 502

17,827
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18
2010 12 31 806,579
31,050
( a) 529
( b) 775,000
806,579
(a) 5
(b)
/
20102 31
4
96
100
19

2010 12 31 8,563,430
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(b)

177,821,

93,

100,

3(d) (v)

PO

707,000

878,

886, 000

700,

31

12

2010

062, 558
179
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20

(9,000)
13,554, 986

13,545, 986

2010 12 31 13,55886

(b) 6(g)

2010 12 31 604, 331
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2.20 - 2.80
7.00
3.00
5.00 - 6.00
1,279,589
(1,166, 817)
( ) 112,772
801, 9409
275,895
88,973
1231 1,166,817
1,279,589
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112,772
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1 -
99, 510, 04050, 374, 6
09,377, 927, 810, 2

8,708,888, 07030, 184, 966

3
3

(b)

(916, 553)
996, 178

82,312
(39,7109)
13,891
4,825

6,915, 757
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2010 12 31

22 23
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( a) 20, 000
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APENDIX ©

INDEPENDENT AUDITOR'S REPORT ON THE COMBINED FINANCIAL STATEMENTS
OF THE BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN
HONG KONG AND GUANGDONG PROVINCE
AND PORT ANCILLARY SERVICES FOR THE FINANCIAL YEARS
ENDED 3 DECEMEBER 2008, 2000 ANIy 2010

INDEPENDENT AUDITOR'S REPORT TO THE BOARD OF DRECTORS OF
HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITEDR

We have audited the combined financial stptements of the business comprising the deep-water conainer
pors in Hong Kong and Guangdong Province and port ancillary services of Hutehison Port Haldings
Limited set ot in node | o the combined financial sttements (' Historlcal Portfollo Business™), which
comprise the combined statements of financial position as at 31 December 2008, 2009 and 2000, and the
comhined income statements, the combined stmements of comprehensive inceme, the eombined
stmtements of changes in equity amd the combined suements of cash Mows for the years then ended, and
a summary of significant accounting policies and oiber explanatory infermation. The combined linancial
statements were prepired solely 1o assist the bourd of directors of Hutchison Port Holdings. Muansgement
Pie. Limited (the “Trustee-Mannger™) in conpection with the proposed divesting of Historical Ponfolio
Business imte Hutchison Par Holdings Trust by Hutchison Port Holdings Limited deseribed in note | 1o
the combined financial stmements,

Directors” responsibility for the combined financial statements

The directors of the Trustee-Monager are responsible for the preparation of combined [linancial
stntements that give a true and fair view in accordonce with Hong Konpg Financial Keporting Stomdords
Issped by the Hong Kong Institute of Cerified Public Accountants, and for such internal control as the
directors determing is necessary 1o enpble the preparstion of combined financisl stotements that are free
fram maerinl misstatement, whather due 10 frand or error

Auditor®s responsibility

Oiir responsibility is 1o express an opinion on these combined linancial staléments based en our aodil,
We conductied our audit in accordance with Internntional Standards on Avditing, Those standards reguire
ihat we comply with ethical requirements and plan and perferm the audit to obtain reasenable assurance
about whether the combined linancial statements are free from matenal misstatement.

An audii involves performing procedures 1w obtain audit evidence about the amoonis and disclosures in
the combined fimmeial stotements, The procedores selected depend on the suditor’s judgement, inclmling
ihe assessment of the risks of material misstatement of the combined financial stmements, whether due
1 Prwid oF error, In moking thoce risk assessmenls, the auditor consbderd intermsl comtrel relevanl 16 e
entity s preparution of combined Oeancial stwiements that give a true and e view in onder 10 design
audit procedures thit are appeopriste in the circumstances, bul not for the purpose of expressing an
opmion on the effectveness of the entiy’s internal control. An awdit also includes evaluating the
appropriatengss of aecounting policies used and the reasonablencss of accounting estimates made by the
directors, as well as evaluating the overall presemiation of ihe combined financial statements,

We helieve thit the audit evidence we have oMaimed is sufficient and appropriate 1o provide a basis for
ouif audit opinion.
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Opinion

In our apinion, the combined financial uatements give a trug and fair view of the financial podition of
Historical Porslolio Business as at 31 December HHR, 2000 and 2000, and of the financial performance
andd cash Mows of Historical Porfolio Business for cach of the thice yenrs ended 31 December 2008,
HHE and 20040 in accondunce with Hong Kong Financial Reparting Standands,

her mallers

This report, including ihe opinien, his been prepared [or and only for you, as a body, and no oiher

purpose. We do not assume any responsibiliny towards or accept liability 1o any other person for the
contents of this repore

PricewalerhouseCoopers
Ceriified Public Accountanis

Hong Kong, 28 Pebmuary 2011

C-2
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
COMBINED INCOME STATEMENTS
FOR THE YEARS ENDED 31 DECEMEBER 2008, 2000 AND 2010

Note 2008 w009 2000

FURS (00 HES 000 RS 000

Revenue and other income $ 1246879 10262842 11561999
Cust of serviees rendencd 11,7540, 886) (3,023,463) (36090.461)
Saall comis (312,762) {2500, 50M) (2R0LO2T)
Depreciation wmd amortisalacn (1,030,072) (978.659)  (LO15540)
Other operating income 06,498 R 144 61912
Onher operuling expenses (976.741) (B21.985) (TE2.901)
Total operating expenses _STEI963) _ (4.990400) _ (3715017)
Operting profit 5 6,458,916 5.272,373 5,846,982
Interest and other finance cosis 6 (H48.065) (406_835) (345529
Share of profiis less losses afier wax of

asaociated companies 14 13,634 10082 17,827
Share of profits less bosses after tax of jointly

contralled entities I5 224. 1% 144,339 197441
Profit before tox 5.T48.675 5,023,969 5. 716,721
Tax T [321,790) (541,905) (619.386)
Profit for the year 5220885 44810604 5.0M7.335
Allocated as: Profit atiribulable (o

non-cnntmiling inleresis 12,.262.614) {1,892 0m) (2 08.821)

Profit attributable 10 holding
companie¢s of the Historical
Pertfalio Busingss 2,964,271 2,589,975 2988514

Earmimgs per share of profit atiribatable 16 the
hobding companies of the Historical Portfolio
Husiness B NEA A NiA

C-3
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
COMBINED STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED 31 DECEMEBER 2008, 2000 AND 2010

008 2 2009 2 2010

RS 000 HE$" 000 HES 000
Pealit Tor the year 5.236.583 4,452,064 007,335

nhier comprelensive ineone:
Available-Tor-sale investmenis

Valugtion {losses)fgains taken 10 rescrves {16,873) 135253 db 120
Realizsmion of valuation gains on redemption - - 3970
Currency translation differences 1277 1.156 52,181
Hevaloation surplus arising from acquisition of imterests in
subsidianes 2433 -
Realisation of exchange reserve upon disposal of o
subsidinry - - (2.4
Actunrial {losses)fgains of defined bencfit plans AT9.001) 155,957 32,280
nhers - {597) 07
Tedal comprehensive income [or the year 4 843,700 4,779,833 5.221.,522
Allocated as: Attributable to non-controlling interests {2.241,115] {1.939,116] (2, 144.336)

Attributable 10 holding companies of the
Historical Porifolio Business 2602594 2840717 1077186

c4
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
COMBINED STATEMENTS OF FINANCIAL POSITION
AT 31 DECEMBER 2008, 2004 AND 2010

Mote 2003 2005 _ o
HIES (00 HES (i HES 000
ABSETS
Non-currenl assels
Fixed assels 1] 16,198,075 16,383,148 16,591,878
Prejects inder development 1 1L 495,950 [RERE R LT} ERE R
Leascheld land and land sse rghts 12 P16, 362 T1T37.550 11,529,254
Railway usape righls 13 16,628 16,260 16,159
Associated companics [ Q863 102895 16316
Jointly controlled entities 15 268,519 242,757 237,694
Available-for-sale investments 17 21.278 2039541 2049508

056,951 32,456,841 31385 606

Current assels

Cash and cash equivalenis 18 TASTETT 6 TE2515 10,438 988
Trade and other receivables 19 7,336,736 2671680 1537035
Tax recoverable J0E 411 2,875
Available-Torsale investments 17 969,786 -
Inventories 153,640 142,178 14008

gy 105 any 14110008

Cuorrent Habilitles

Trsde and other payables 20 1124029 DO14E30 10457215
Luans fromn nose-controlling interes 23 - - RE2 180
Bank loans 21 5,049,600 1 36,50 2,774,680
Current 1ax luhilities 135,675 120 588 248,314

16,393 566 10,181,218

et current (linbilities Vassels

Total assets less current labilities 27 4401983 A2 R42.105 32 134045

Non-current liahilities
Loans from a fellow subsidiory 22 BGGA 208 B.664.208 8664208
[.oans from non-controlling interests 23 |47, 180 1547, 180 LRRILY
Loans from relaled companics 24 5260412 5260412 5260412
Hank loans .| TURLE 10,756,154 6, 11%,711
Pension ohiigations 25 405,754 184,772 HLT12
Deferred tax labilities 16 618,983 647,659 643,117

24491376 27,060, 350 11,465,220

Net assels 3016 5,781,805 140, 6fH 825
CAPITAL AND RESERVES

Comhined capital 26 - - "

Reserves (2465 775) {166.548) 3,660,950

(2,465,775) (166, 548) 3,669,950

Mon-controlling imeresis 5476381 5,044,353 6,908 875

Tatal eguity 3,010,606 5,781,808 10,668,825

-5
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
COMBINED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED 31 DECEMEBER 2008, 2000 AND 2010

Note 2008 w009 2000
HES000  HE$'000  HKS$'000

Drperating activities

Cash generated from operations 27ia) T334 T.867.410 6,732,723

Iterest and other finnnce costs paid (979.657) (432,606) (34544

Tax paid i1.022.629) (5294211 (507.612)
Net cash from operating activities 5,751,028 6,045,383 5884267
Investing activitics

Purchase of ixed wssels, additions o projects
under development wnd leasehold land and

land nse rights {2,382.974) 1493, 6549 1596 T
Invesiment in o joinily controlled entity - (28,250 -
Purchase of avmiable-for-sale investments - (4,072.161) -
Advance 1o a lellow subsidiary (1,377,557} {618)

Repayment of loan sdvanced 10 a fellow

subsidiary - I 378175
Procesds on disposal of fixed assets and

leaschold land and land wse righis 127375 02 568 0,234
Provecd on redemption of avabluble-for-sale

imvestments - - U35 555
Procesd on sedisction af capilal of

nvalahle-Tor-sale investments 2,870
Refund of value-mdded 1ax for fixed asseis

purchases 223,512 - -
Procesds on liguidation of an associnted

O Ty - - 5
Dividends received froam availakle-for-sale

imvestments A3 2454 2194
DBividends received from pssocinted companies

and jointly controlled entities 213776 200 60| 197 028
Interest received 2201484 156,271 279.394

Net cash (psed inlffrom investing activities (2, 052.080) (2,731.759) 484,738
Finoncing activities
Drawdown of bank loans LR 3 M5, 650 -
Drawdown of loans from aon-controlling

interesis 493,761 403,761 246,880
Repayment of bank loans 05, 000, D0 ) (5,156 760) {2,002, 330)
Repayment of loans Trom oon-comntrolling

ineTess {136, 5060) (1,000,627) -
Repayment of loan (rom o holding company

of the Histarical Portfolio Business IRERILL I 14,692)
Facilities fee of bank loan {22.49K) {13.914)
Dividends paid o holding companies of the

Histoncal Porifolio Business 11.378.675) (613,285) { 30,010
Dividends paid 1w non-controlling interests {1,559, 771) 11,477,725 (8 A TH)

Net coshoused in financing activities (2 63H,.985) (4, 748, 9456) [2,712,532)

Net change in cash and cash equivalenis 159,963 (575,362 1656473

Cash and cash equivalens at | January T197.514 7,350,877 6.T82.515

Cash and cash equivalents at 31 December TA5TETT 6, 782515 10,438,988
C-b
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

BASIS OF FPREPARATION OF THE COMBINED FINANCIAL STATEMENTS

Hutchison Port Holdings Limited (“HPH™) plans to divest s decp-waler container podts in Homg
Koeng and the Guangdong provinee, the People’s Republic of Ching ("PRC™) and cemain pon
ancillary  services, including  trocking, barging, leedering, [reighi-forwarding, supply  chain
minagement, warchousing  and  distribation  services  [eollectively i “Historical Portlolia
Busimess™p and cconemic benelits in cenuin river pons inig Hutchison Port Holdings Trust (“HPH
Trast”) 1o be extablished as o Singupore-based business trust registered by the Monetary Authorily
of Singapore.

For the purpose of the divesting of the Historical Perfolio Business and the listing of the HPH
Trust on Singapore Exchunge Securities Trading Limited, these combined finnncial statements have
been prepared by the directors of Huichisen Port Holdings Management Pie. Limited. the Trostee-
Manager of HPH Trust. 10 present the combined results and cash flows of the companies engaging
im the Historical Porfelio Business (which does not include the economic benefils in certain river
portsh, which ore wnder the manngement of the Sponsor, lfor each of the three years ended 31
December 2008, 2000 and 2010 (the “Relevant Periods™), and the combined financial position of
the compunics engaging in the Histericol Portfolio Business as of 31 December 2008, 2000 and
2000, on the basis as set oul in note 2000 (o (he combined Tinancinl stalements.

The Histérical Porifolio Business in¢lude:

L] £6.50% interest in Hongkeng International Terminals Limited, the owner and operator of
Terminals 4, 6. 7 and two berths in Terminal 9 ot Kwai Tsing, Hong Kong:

& 48255 interest in COSCORHIT Terminals (Hong Konpd Limited, the owner and aperator of
Terminal & East ol Kwai Tsing, Hong Kong:

o AB00% interest in Yantian Intermiaticnil Container Terminals Limited, the operator of Yantian
International Container Terminals: Phases | oaod 11 ot Yantan disirict, Shenihen, in the
Guangdong Provinee of the PRC:

o A2.74% interest in Yantin Intermational Container Terminils {Phase I Limited, the operater
of Yontian International Centainer Terminals Phase LIl and s expansion project, which is
heing developed;

& 42.74% amerest in Shenzhen Yantan West Port Terminals Limited, the operator of Shenzhen
Yantian West Port Terminals Phase | and Shenshen Yantinon West Port Terminals Phase 11
which is being developed;

. HHYE interest i Asin Port Services Limited, which bs mainly engaged in providing  per
ancillary services, lncluding mid-siream services (which are vessel-handling services in the
harbour involving the lifting and discharging of conwiners from barge alongside the vessely,

&  TOBO% interest in Shenzhen Hutchison Inlend Comainer Depots Co,, Limited, which operates
the inland container depot and warehouse in Shenzhen, PRC; and

C-10
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

BASIS OF PREPARATION OF THE COMBINED FINANCIAL STATEMENTS (CONT'D)
. 100 interest in HPH E. Commesce Limited which provides supply logistic services.
SIGMIFICANT ACCOUNTING POLICIES

The combined fmancial stiements bave boen prepared in sceordance with Hong Koag Fisancial
Reponting  Standards ("HEKFRS™) issued by the Hong Kong Instimie of Cenified Puoblic
Accountants (“HRKICPA™). The combined financial statemenis have been preparcd under the
historical cost convention excepd for certuin financial instruments which are stated o fair values,
us explained in the significant accounting policies st oul below.

There is no material dilference between HKFRS and Internationnl Financial Reporting Standards
(“IFR5") in relation to the preparation of the combined financinl statements for the Relevant
Periods. Mo matenial adjustments are requined to restate the combined financial siatements prepared
under HKFRS 10 comply with IFRS,

{nh  Bosiness combinaiions under common conirsl

The Historical Portfolio Besiness applies the predecessor values scoounting 1o account for
business combination of entities or business under common control. The financial stilemenis
incorporate the Dinancinl stitement items of the combiming cntitics or businesses 1n which the
comman control combination occurs as i they had been obtained from the date when the
combining entsties or business [irst came under the control of the controlling party.

The net assets of the combining entities or busingsses ane combined nsing the existing hook
villuea from the controlling parties’ perspective. Mo amoom is recopnised in respect of
gooskwill or excess of acquirer’s interest in the net for value of e aegoiree’s identifiable
assets, liabilities, contingent labilities over cost ot the Umie of common conlml combination,
1o the extent of the combination of the controlling pamy’s ioterest. All differences between
ihe cost of acyuisitton (fair vilue of consideration paid) and the amounts st which the asseis
andd labalities are recorded have been recogmised directly in equily.

The combined statement of comprehensive income includes the resulis of each of the
combining entines of businesses from the earhest date presented or since the date when
combiming entities or busingsses first came under comman control, where this s o shorer
period, regardiess of the date of the common comtil combinption.

The comparative amounts bn the combined lnancial sunements wre presented as 1 the entliies
or businesses hod been combined of the carliew date of simement of finaneial position
presented ur wlen they lir come under comman conirl, whichever is the ler.

Imer-company  wransactions, balonces omd wnrealised guins on ramsactions  beiween the
combining entitics or businesses are climinated. Unrealised losses are also eliminated but
considered as an impairment indicator of the asset transferred. Accounting policies of
subsidianies have been changed where necessary o ensure consistency with the policies
adopted by the Historical Ponfolio Business,
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

2 SIGKIFICANT ACCOUNTING POLICIES (CONT'IY
i) Subsidiary companies

A subsidiary is an entiiy in which the Historical Porifolio Business has the power, direcily or
indircctly, to govern the linancial and operating pelicies. so ms 1o obain benelits from their
activities. Subsidiaries are Tully consclidatedicombined Trom ihe date on which comrol is
trapsferred 1o the Historical Ponfolio Business. They are deconsolidated from the date that
contral ceases.

ic)  Associated companies

An associnte 5 an entity, other than a subsidiary company or a jointly controlled entity, in
which the Historical Porifolio Business has a long-term equity interest and over which the
Historienl Porifolic Business is in a position to exercise significant infloence over s
management, include participntion in the finpncial and operating palicy decisions,

The results and wssets and liobilities of pssocistes are incorporated in the combined fnuncial
stilements using the eqoity method of accounting. except when the investiment is classified as
held for sale. in which cuse it is accounted for under HEFRS 5, Non-current asseis held for
sille and discontinued operations. The total ¢amving amount of such investments 15 reduced Lo
recognise any identified impairment loss in the volue of mdividoal mvesimenis,

id)  Joint ventures

A joint venture is 8 contraciual arrangement wherchy the venturers undertoke an economic
octivity which s subpect o joinl control and over which nose of the participating parties has
unilateral comrod,

Joimly controlled entities are joint ventures which involve the establishment of separaie
emitles, The resulis and assets umd Gabilines of joimly controlled enities are Incerporated in
ihe combined lnancial sislement wsing the equity method of sccounnting, except when the
imvestment is clissified as held for sale, in which case it is accoumed for under HKFRS 5,
Non-current assets held for sale and discontinued operatiens. The total carrying amount of
such invesiments 15 reduced 1w recognise any identified impairment foss i the valwe of
imdevidual investments,

(el Fixed assets

Fined assets are stated an eost less depreciation and any impairment loss. Properiics comprise
bulchings and civil works, Buildings wed civil works are depreciated on the basis of an
eapecied life of fifty vears, or the remainder thereof, of over the remaining period of the
lease of the underlying leaschold land and lond use righis, whichever is less. The period of
the lease includes the period for which o nght of renewal is attached. Other assels comprised
motor vehicles, computer equipment and other fixed assets.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

2 SIGKIFICANT ACCOUNTING POLICIES (CONT D)
ie)l  Fixed assets (eont’d)

Diepreciuiion of fixed assets oiher thun propertes is provided st rates ealeulated 1o write ofl
their costs 1o their residual values over their estimaticd wseful lives on o stragghn line basis as

Tollows:

Coniainer terminal equipment 10 — 35 years
Barges 15 yeuars
Motor vehicles 5 years
Computer equipment 5 years
Other flixed assets 5 - 15 years

In years prior to 2008, deprecimtion of fixed assets other than properies was calculated 1o
write of an o strnight-line hasis over their estimated useful lives af 3-25 venrs. With ¢ffect
from 1 January 2009, depreciation of (ixed asscts oiher than propertics is calenlated o write
off their cost over their estimnted useful lives of 5-35 years. This represems o change in
acoounting estimates and s sccounted for prospectively i 2009, As a resull of this change,
ihe net book value of fiaed asseis as o 31 December 2009 has boen increased by
approximately HES$124 million, The profil Tor the year endied 31 December 2008 hins been
incrensed ppproximately by HES 16 million and the depreciation charge hiss been decreased
by HES124 million,

The gain or loss on disposal or retirement of a fined assel is the difference between the net
siles proceeds and the carrying amount of the relevant asser, and is recognised in the income

ALEment.

The assens’” esichinl values and useful lives are reviewed, aind adjusted if appropriste, at éach
end of reporting period.

An asset’s carrving amoun is writlen down immediately o its recoverable amount il the
asacl’s carrying amount is greater than is estimated recoverable smount (nile (1)),

N Projects under development
Projects under development are carried at cost and include project development expenditure
ond capitalised interest on related leans incorred ap o the date of completion. On
completion, projects under developiment sre transfermed o fined assors.

(gl Leaschold land and land use rights
The sequisition costs and upiront paymenis made [or the leaschold lond and land wse rights
are presealed on the fce of the statement of flinancial position as leaschold land and land use

rights and expensed in the income statement on a straight-line basis over the period of the
leasedrights.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

2 SIGKIFICANT ACCOUNTING POLICIES (CONT D)
b Goodwill

Goodwill represents ihe excess of the cost of an scquisition over the fuir value of the
Historical Porfolio Business's share of the net idemifinhle assets of the acquired subsidinry
company, associateld company or jointly conrolled entity at the date of scguisition. Goodwall
on dequisition of 8 foreign operation is treated as an asscl of the foreign operution.

Goodwill arising on sequisition of subsidiary companies is retained @ the carrying amount as
an intangible assel. Goodwill ansing on acquisition of sssociated companies and jointly
controlled entities is included within investments in sssociated companies and jeintly
controlled entities respectively and is tested for impoirment os pan of owverall balance.
Separately recognised goodwill is subject to impairment review annually and when there are
indications that the carrying value may not be recovernble, If the cost of acquisition is less
than the fair value of the Historical Portfolio Business™s share of the net identifinble asscis of
i wequired company. the difference is recognised in the income satement,

The profil or loss on disposal of spbsidiory company, assoeciated company o jointly
vontrolled entity is calculated by reference 1o the net ussets ol the e of disposal including
ihe atiributable amount of goodwill but does nol include any altributable goodwill previously
climinated oguinst reserves.

{iv  Hailwey usage rights

Railway wsage rights are corried of cost less accumuloted amortisation. Amortisation is
caleulmed using the strnight=line basix over the period of apemtion of approximalely 45
years,

(i) Delerred tax

Deferred s s provided in full, using the liabilities method, on lemporsry dilferences arising
between the tax bases of assels and Labilities and their carrying amounts in the combined
financial statements. Deferred tax assets are recognised to the exient thai it is probable that
fumure taxable profit will be available agamst which the temporary differences can be utihsed.
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

3 SIGNIFICANT ACCOUNTING POLICIES (CONT'IY
k) Investments

Investmenis {other than investments in subsidiary companies, associated companies or jolnily
controlled entities) are recogmsed and derecogmised on the date the Historical Ponfolio
Business comimits (o purchase or scll the investments or when they expire. These investinenis
ane classified and accounted Mor as follows:

Avaafable-for-sale invesmrents

“Available-for-sale investmenis” are non-derivative fimancial pssets that are not classified as
loans and receivables. held-to-maturity imvesimenis or financial nssets ot fair value through
profit or loss, At the end of the reporting period subsequent 1o initinl recogmition, these
lnancial assets are camed ol fair volee and changes in fair value are recognised in other
comprehensive income and accumulated under the heading of revaluation reserve excepl for
impuirment losses which are charged o the income siatement. Where these investments are
interest bearing, intercst calculited wsing the effective inerest method is recognised in the
income statement. Dividends from available-forsale investments are recognised when ihe
right o receive payment is established, When available-for-sale invesiments are sold, ihe
cumulitive fair valde gains or losses previovsly recognised in revaluation reserve is removed
from investment revalustion reserve and recognised o the meome statement.

Laeiny and receivables
Loans and receivables are non-derivative financial assets with fixed or determinnble
poymenits thal are ool guoted noan setive oorket, AL the end of the reporing period
suhsequent 1o nitinl recognition, loans and receivables are cormesd ol pmaortised cost wsing
effective interest mcthod less impurment. Inlerest enlenlaled wsing the elfective inferest
maethod ix reeognised in the income siatement,

iy Trade and other receivables
Trade and other receivables are initially recognised ot fair value and subsequenily measured
ar amorised cost ousing the effective interest method, less provision for impairment,
Appropriate allowances for estimated irrecoverable amounts are recognised in the income
statement when there 5 obpective evidence that the ascer i< bmpained.

(m) Inventories

Inventories consist muknly of replacement pierts and are stated o the lower of cost ket
realisable wvalue. Cost is caleculuied on the weighied sverage basis.

in) Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, demand deposits, and bank overdrafis.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

2 SIGKIFICANT ACCOUNTING POLICIES (CONT'IY
(o) HBorrowings and borrowing costs

The borrowings and debi instruments are initially measured ai fair value, nel of transaction
costs, and are subseguently carvied ot amonised cosi. Any difference between the procecds
(et of irapsaction costs) and the seitlement or redemption of borrowings  and  debi
instruments is recognised over the period of the borrowings using the efTective interest
mecthiod.

Borrowing costs directly atiributable 10 the acquisition, construction or production of
gualifying ossets, which ore assets that necessanly take o substantial perioed of time to get
rendy for their intended use or sale. are added to the cost of those assets, until such lime as
the asscis nre substnntinlly ready for their intended vse or sale. All other borrowing costs are
recognised in the income stalement in the period in which they are imcurresd.

ipd Trade and other payahles

Trade and other payables are imitially recognised o fair value and subsegquently measured at
amertised cost wsing the efective interest methosd,

i) Provisions

Provisions are recogmsed when i is probable that an cutflow of economic benefits will be
required o setile a present obligation as a result of past events and o reliable estimate can be
made of the amount of the abligation,

irl Asset impairment

Asscts that are subject 1o depreciation and amonistion wre reviewed [or impairment o
derermine whether there is any indication thi the carrying values of these ussets may not be
recoverable and hove solfered an impairment loss, [T any such indication exists, the
regoverable amount of the assel i estimated in order 10 determine the extent of the
impairment loss, if any. The recoverable amount is the higher of an asset’s fair valug less
conts 1o sell and value in use. Such impamrment loss is recognised in profit or loas except
where the asset is carried at valuation and the impairment |oss does not exceed the
revaluation surplus for that asser, in which case it is treated a5 o fevalwition decrease,

(%) Emplovee beneliis
(i}  Employee leave entitlements
Emplovee emitlements o annoal leave pre recognised when they accrue 1o employees.

A provision is made for the estimated liability for annual leave as o resuli of services
rendered by employvees up to the end of reponing pericd.
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

3 SIGNIFICANT ACCOUNTING POLICIES (CONT'IY
is)  Employee benelits jcont™d)
{1ty Bonus plan

The expected cost of boms payiments are secogniscd as a lability wlen e Historical
Porifolio Business has o present legal or constrective obligation as s result ol services
rendered by emplovess and a relinble estimate of the obligation can be mmle.

Liabilities {or bonus plams ore expected (o be seitled within 12 monihs and are
measured at the amounts expected o be paid when they are settled.

(i) Pension plans
Pension plans are elassified into defined benefit and defined contribution plans,

Pension costs for defined benefit plans are assessed wsing the projecied unit credit
methodd. Under this method, the cost of providing pensiens is charged (o profil or loss
s as G0 spread the regular cost over the future service lives of emplovees in sccordance
with the advice of the sctuariés whoe carry oul a valuation ef the plans. The pension
obligation is measured os the present value of the estimated future cash ouiflows wsing
interest rates delermined by reference 1o market yields a1 the end of reperting period
based on high quality corporate bonds with currency and term similar (o the estimated
term of benefit obligations. All actuarinl gains and losses are recognised in full, in the
year in which they occur, in ather comprehensive income,

The contributions (o the defimed conmbotion plans mre chrged 0 the income stalement
i the vear incurmed,

Pension eosts are charged againat the combined income staiement within stalf costs.
The pension plans are generally funded by the relevant group companies taking inte
account the recommendations of independent qualified actvares and by paymenis from
emplovees for contributory plans.

iti  Foreign exchange

(1h  Functional and presemtation currency

The combined fnancial stlements are presented in Hong Kong dollar, which is ihe
same as the Tunctiona] currency of the Historical Porilolio Business.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

3 SIGNIFICANT ACCOUNTING POLICIES (CONT DY
it)  Forelgn exchange (cont d)
(il Transactions and halances

Transactions in [orcign currencies are converted ol the rates of exchange ruling o the
transaction dates. Monctary assels and liabilities are translated al the rates of exchange
ruling at the end of reponing period. Exchange differcnees are included in the
determinotion of profit or loss,

(1l Group companies

The resulis nnd finoncial position of all the group entities are trmnslated into Hong
Kong dollars wsing the year end rmtes of exchange for the combined stotement of
lnancial position items and the avernge rotes of exchange for the year for the comhbined
income sntement ilems, Exchange difforemee are recognised in other comprehensive
income and sccumulated under the heading of exchonge reserve. On dispesal of the net
imvestment in 4 foreign entity, such exchange gains and losses are transferréd out of the
exchange reserve and are recognised in the combined iocome statement, Exchange
differences arising from translation of nles-company loan balances between the group
enlitics nre recognised in other comprehensive mcome ond accumulated under the
heading of exchange reserve when such leans form pan of the Historical Poenfolio
Business's investment in o foreign entily. When such loans are repaid. the related
exchange gains and losses are tramsferred out of the cxchange reserve and are
recognised in the combined inceme statement.

() Drividemls
Dividend distribation is recorded as o lability on the doe of decluration.

ivi  Operating leases
Leases in which a significant portion of ihe risks and rewards of ownership of assets remain
with the lensing company are accounted lor as operating leases. Paymenis made under
operating leases net of any incentives received from the leasing company are charged o the
income statemeit o a straight-line basiz over the |ease periods,

(wl  Revenue recognitisn

Revenue is recopgnised:

(1)  for poris and related services and transporunion and logisiics solutions, when the
service is rendered;

{1y for system development and support fees, when the service is rendered;
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

2 SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
iw) HRevenue recognition (cont d)
(i) Tor managemeni fee income, when e service is rendered;
{ivy Jlor licence fee, on an pecmeal basis, and
{v) Tor dividend income, when the right o receive payment is established.
ix)  Standards, amendments and interpretations which are not yet effective
The following standards. amendments and interpretation, which are relevani to the Historical

Portfolin Business's operations, were in issue but not yet effective nnd hove not been early
adopted by the Historical Portfolio Business,

HKAS 37 Amendments’"' Hong Kong Accounting Standard ("HKAS") 32 Financial
Instruments: Preseniation — Classificstion of Rights Tssoes

HE (IFRIC) - Iat 19" Extnguishing Financial Liabilities with Equity Instrements

HEAS 24 (Revised)™" Related Pamy Disclosures

HE{IFRIC) — Imt 14 HEAS 19 — The Limit on o Deflned Denefit Asset, Minimum
{Amendments)™ Funding Reguiremenis and their Interaction

HKFRS 7 Amendmenis" HEKFRE 7 Disclosures - Transfer of Financinl Assets

HKFRS o™ Finangial Instruinents

Effecilve fur annual petisds beghiniag | Febiuary 2000
Elfective for annual persds begsnnimg 1 Juky 20000
Fllective for annual penesds begennimg | January 2001
Liffective for annual penads beginnimg 1 Juky 211
Effective fur annual perieds beginnimg 1 January 2003

The management of the Historical Portfolio Busingss is in the progess of assessing the impaset
of these new of revised standards, amendments and interpretations. The management of the
Histomical Porfolio Business comsiders these new amd revised HKFRS are unlikely 1o result
in a substantial change to the accounting policies and presentation of the Ninancial statements.

3 CRITICAL ACCOUNTING ESTIMATES AND JUIMGEMENTS

Nowe 2 includes o summary of the sigmificam sceounting policies used i the preparmion of thi
linancial statements, The preparation of lnancid] stslements often reguires the ose of judgements
o select specific  accounting methods and  policies Trom  several  seceptable  allernatives.
Funthermore, significant estimates and assumpiions conceming the folwre may be required in
selecting and applying those methods and policies in the Onancial simements, The Hiswornical
Ponfolio Business bases ils estimates and jodpements on histoncal experience and various other
assumptions that it believes are reasonable under the circumstances, Actual results may differ from
these estimntes and judgements under different assumptions or conditions.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT D)}

The following s a review of the more significant assumplons and estmates as. well as the
accounting policies and methods used in the preparation of the combined linancinl siatemenis,

(a)  Long livied assels

The Historical Ponfolio Business has made substantial investments in tangible and intangible
long-lived assets in its comtniner terminal opernting business. Changes in technology or
changes in the intended vse of these wssets may couse the estimuted period of use or valee of
these assels 1o change.

The Historical Portfolio Business considers its asseis impairment accounting policy to be a
policy that requires one of the most extensive applications of judgemems amd estimates by
management.

Asscts that nre subhject 1o deprecintion nmd amortisition are reviewed (o determine wheiher
there is amy indication thot the carrying valoe of these assols may nol be recovermble nnd
have suffered an impaioment loss. I any such indication exists, (he recoversble amouns of
ihe assets are estimated in order (o determine the extem of the impairment loss, i any. The
recoverable amount 15 the higher of an asset’s fair value less costs 1o sell and value in use.
Such imparrment loss 1s recogmised in the income stalement.

Management judgement 15 required in the area ol assel impairment, particularly in assessing:
(1) whether an event has occurred that may indicate that the related asset values may not be
recoverable; (2) whether the carrying value of an asset can be supported by the recoverable
omeunt, being the higher of foir valoe less costs toosell or netl present valoe of fulure cosh
fows which sre estimated based wpon the continued wse of the asset in the Historical
Portfolis Busingss; (3} the appropriste key assumiptions o be applicd in preparing cash Now
projections inclwding whether these cash flow projections are discounted using an approprinte
rate, Changing the assumprions selecied by monagement 1o determine the level, i any, of
impuitment, including the discount rates or the growth rate sssumplions in the cash Mow
projections, could materially affect the net present value wsed in the impairment fest and s a
resuli affect the Histworical Ponfolio Business's financial condition and results of operations.

i) Depreciation

Depreciation of operaling assels constitutes a substanial operating cost for the Historical
Ponfoliv Business, The cost of fxed assets bs charged ps deprecluion expense over the
estimated uselul lives of the respective assets using (e sirnight-line metiod. The Historical
Portfulio: Business peredically reviews changes in echnology and industey conditions, asset
retirement netivity and residual values to determine adjustments o estimated remaining useful
lives and depreciation rates.

Actual economic lives may differ from estimated wseful lives. Periodic reviews could result

in o change in depreciable lives and therefore depreciation expense in future periods.

C-20
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT D}
ib)  Depreciation jcont™d)

During the venr ended 31 December 2008, munagement re-assessod ihe useful lives of Tixed
assets. Manogement conclided that the oseful lives of fixed assers other than properties
should be extended by | o 10 years as it refleets more fairly the estimated wseflul lives of
these assets. This represents a change in accounting estimites and has been necounted for
prospectively (note 2{e)).

ic)  Acerual of nel revenue

Accrual of revenue wis made with reference 1o the throughput handling and the terms of
agreemenis of container handling service. Consequently, recognition of revenues 15 based on
the volume of services rendered as well as the Intest tanfT agreed with customers or hest
estimated by the manngement. This edimate is hased on the latest tarilf and other indusiry
consideration as approprinte. I the actual revenve differs from the estimated secmal, this will
hove un impagt on revenue in future periods.

id)  Pension costs

The Historical Portfolio Business operates several defined bencfin plans, Pension costs. for
defined benelit plans are assessed using the projected unit credit method m accondance with
HEAS 19, Employvee Benelits, Under this methed, the cost of providing pensions is charged
0 ieome statement 30 as b0 spread the regular cost over the future service lives of
employees in accordance with the advice of the actunnes who camy oot o valuation of the
pluns. The pension ohligation is messared 0 the present valoe of the estimated future cash
outflows using inferest mles determingd by reference (o muorket yiekds o the end of reporting
persvel bised on high guality eorporaie bomds with currescy and term similar 1o the eatiniated
term ol benefit obligations, All aciuarinl gains and losses are recognised in full, in the year
im which they ocour, in the statement of other comprehensive income,

Management appointed seluaries o carry out @ full valuanen of these pension plans Lo
derermine the pension obligations that are required 10 be disclosed and accounted for in the
combined financial stements in accordance with the HKFRS requiremenis.

The actiiaries wse assumptions and estimates in determiniing the far value of the defined
bemelit plans and evaluate and opedote these assomplions on an annual basis, ledgement s
reguired o determine the peincipsl sciuarial sssompieons 1o determine the present vilue of
defined benefit obligations and serviee costs. Changes to the principal scoiuarial assumplions
can significantly affect the prescol value of plan obligations aml service costs in fulure
periods.
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUBHGEMENTS (CONT D)

ie) Tax

Dieferred tax is provided in full, using the liability meibod, on temporary differences arising
between the tax: bases of sssets and lobilitdes wsd (heir corrying values in the accoums.
Delerred iy assets are recognised for unused ian losses carried forwand (o the cxient it is
probable thal future taxable profits will be available aguinst which the unused tax losses can
be wtilised, based on oll available evidence. Recognitien primarily involves judgement
regarding the future Minancial performance of the particular legal entity or tox group in which
the deferred tox assetl has been recognised. A vanety of other factors are also evaluated in
considering whether there is convincing evidence thot it is proboble that some portion or all
of the deferred tax nssets will wltimately be realised, such as the existence of tnxable
temporary  differences, proup relief, wx planning strotegies and the penods in which
estimated tax losses can be utilised, The carrving amount of deferred tax assets amd reloted
linancial models and bodgets are reviewed of the end of the reporting period and 1o the
extent that there is insufficient convineing evidence that suiTicient taxable profits will he
available within the unlisation periods w allow vtilisation of the comy forwend s losses, the
asset balonce will be reduced wnd charged o the income statement.

4 REVENUE AND OTHER INCOME AND SEGMENT INFORMATION
il Revenue and other income

2004 L 2010
HE$ 0 HES W) IR S 00Hy

Revenue
Rendering of pon and related services 11,717,371 £, 561, 5490 PO, TR
Rendering of smnsportmtion pd logistics
sobialions 226,119 171612 M09
Systom development wwd support fees 43,933 45 482 79,370
Management fee incoms 16917 16,550 15410
Licence fee 3035 1. 966 1,749
Divicend meame from available-lor-sale
inveslnenis 3304 2454 2194
120010344 100, 100, i 3 11,338, 058
Other income
Ingarast incoing 23,232 151,243 32301

Sumlry incame 5,303 2926 -

12,246,879 10,262 842 11,561,900
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG RONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

4 REVENUE AND OTHER INCOME AND SEGMENT INFORMATION (CONT I}

ib)  Segment information

The chiel operating decision maker has been determined os the Exccutive Commitiee of 1the
Historical Portfolio Business. The Exceoutive Cosmmittee reviews (e internel reposting in
order o assess performance and allocate resounces. Management has determined the operating
segmenl based on these repons.

The Historical Portfolio Business is principally engaged in the desp-woler comtainer pors in
Hong Kong and Guangdong Province and port ancillary services and therelore management
considers that the Historical Perifolio Business operales in ane single business segment

Disclosures by geographical location are shown below:

Revenue Mon-current asscls
2008 200 2000 2008 2009 2000
HES'000  HES'00  HES'D00 HES000  HES'000  HES"HH

Hong Kong 3974157 3029123 5.433.72% 9566760 12,060,383 11,907,032

PRC G037 08T 5,079.540 5904059 20,490,220 20,296,458 20,478,664
12,011,344 10,008,663 11 338,688  30056,98] 32456841 32 385,696
c-23
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

OFERATING PROFIT
Operating profit is siated after erediting and chorging the following:

MR 20 0L
HE$" M0 HES 040 HES$" 04

Crediting
Incentive on re-invesimen 356 - -
Net gain on disposal of available-for-sale
investments I, 166
Net gain on disposal of fixed assets 40,185 M 2010
Net exchamge gain 258,713 42,873 49,749
Write back of provision for impaiwment of trade
receivahles — 7050 6023
Charging
Amortisution
leasehold land and land use rights 246, M 262,047 2TLEI9
railway usape rights 07 513 520
Deprecintion of Nixed asscts 413, 259 716,099 743,201
Operating lease rentals
= office premises and pont focilitics T 504 924381 73,318
= cositainer bandling equipment 22392 7198 18014
Provision for impairment of tade receivables 476 4641 6,651
Sall costs included in cost of servives rendered HR2.676 335.1'.II1:I'I_ 551,799

C-M4
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

[ INTEREST AND OTHER FINANCE COSTS

2005 2009 2010
HKS (00 HES D00 HES 100

Inmerest and other finance costs on:

HBank loans and overdrafis 119 557 106L TR 92,582
Less: Interest capitalised in projocis under
development {nme 11) {14,845 {8043 {3023
Loans from
— o holding company of the Historical Ponfolio
Business 12,075 1.528 7.529
- fellow subsidiary 3182 150.66] 116,737
~ mop-contrelling interesis s9.379 28326 11,168
- related companies 196,308 ql143 TL547
Amounts due o associnted companies 128 13% 133
Other finance cosis 413 7,373 14,083
Loan guarantee fee to o holding company of the
Histenieal Portfolin Husiness W.HGE FRELLL 24003
948,065 406,835 345529

The capitalisation rates applied o funds borrowed and used for the development of contniner
terminals and related Tacilities are af 2529, 0L59% and 060% per annum, Tor the years ended 31
Drecember 2008, 3000 and 2000 respectively.

7 TAX
2008 2009 2inn
HES Wi HES 0 HES i
Current fax 402 949 523819 623,710
Deferred tax (rote 16) 118,841 18086 i4.324)

521,790 541.905 619,386
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

TAX (CONT 1M

The tax charge on the Historical Portfalio Business's profit before 1y differs from the theoasetical
amount thot would arise using the weighted averape tax rate of the Hisorieal Portfolio Busineas as
ol laws:

2005 2008 2010
RS (00 HES" 000 HES 0

Profit before tax exeluding share of profits less
losses aller tx of jointly controlled entities and
assncinled compuanics 5510851 4 865538 5.501.453

Tax calculated at weighted averape tax rate of

17.6%, 18.8% and 20.1% MOTE12 214,124 1108126
Tax exemption in PRC (5HR.947) (519, 157]) (543.725)
Income not subject 1o ax (16,04 (22,648} (38, 422)
Expenses it deductible for tax purposes 449,341 45,036 44,153
Temporary differences nol recognizsed 1.781 Lo1% (R3]
Remeasurement of deferred tax - change in Hong

Kong tax mie (25.058) - -
Under/tovery provision in prior yeirs 11364 21187 {1,207
Withhelding tex on snremitted earmings 103, 340 104,735 52,40
Utilisation of previcusly unrecopnised Lax losses (A.2%4) {3.461) {2.558)
Tax loss nod recognised 1.191 613 bl
Previously recopnised tax losses wrinten off 1,351 457 -
Tewail tox 521.790 541,905 615,386
Ml

Draring the Kelevani Perusks, Hongong International Tormimals Limiok & company ongaging in the Hoboreal Portfolin
Business, msolied & e case invilviag o s ossesamenl by the Ieland Revesue Department of Huong Kosg on ihe 1ax
dodociibility ol ceriaim inlerest cupenses inowned and claimed for ihe J001ENND year of assessmial. As B nosall of tha
seitlement of the e case, addispnal 1as of HES4 MK MO and HK:20,83TANM were charged o ihe combaned mocame
sialements e (b years ondod 31 Decemvher 208 and 2000 respeutively

EARNINGS PER SHARE
No earnings per share of profit aitributable 10 the holding companies of the Historical Porifolio

Business s presented as is nclusion, for the purpose of these combmed financial stalements, is
not considered meaninglul,

C-26
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

DIVIDENDS

During the wears ended 31 December IJ00E, 20049 mnd 2000, the companies comprising the
Histarical Portfolio Business declored dividends 1o holding companies of the Historical Portfalio
Business amounted o HKS974,7 20,000, HESS4 1 400000 and HES30, 000,000 respeciively.

In January and February 2001, the companies engaging in the Historical Portfolio Business
declared dividends, tolalling HKS7.661 695 000 1o halding companies of the Historical Portfalio

Business.

FIXED ASSETS

Container
handling Oiher
Froperties  equipment Barpges assels Tuskal

HES' N HES 0 HES 0 JIRS T BRS04

At 1 January 2IHE8

Cost PILARAGTE 10,1 20492 F23.608 W6, 164 22,143,942
Accumulined depreciation (20552000 (34101.683)  (MHLG3R)  (62LRIT) (ATI0L42)
Net book mmaount Q035 ATE 6 IEEE]D 11,975 1E3.337 15,433,600

Yenr ended 3 December 2008

Opening net book amount BOIEATHE 6, L EEED 22,975 183,337 15,433,00K)
Helated 1o subsidiary companies

acquired . - 4,5 674 5,579
Addcinions 11,680 TH, A BT 3,754 94,710
Transfer from projects under

development (nole 11} 213,050 37078 - 127,357 1,711,485
[ispassils 1692} (77.934) - (207 (80, 703)
Deprecintion (288,777 (425.979) (6.360) (B2.043)  (B03259)
Currency translation difTerence 44419 13,244 - 1.512 50,175
Walue-mided Lux refund - (222512 - (212512
Closing net book amoun 10,008,158 8925 107 22 39| 232419 16, 198.075

C-27
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GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

FIXED ASSETS (CONT'IY

At 3 Decemboer 20608
Cinst
Accumulated depreciation

MNet book amount

Year ended 3 December 2009

Opening net book amount
Additions

Transter from projects under

development (note 115
Mrisposals
Dieprecintion

Cuorrency translation difference

Closing net book amount

At 31 December 2009
sl
Accumuolated depreciation

Met book amount

BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND

Caontainer
handling Other
Properiies  equipment Barges assels Tusdal
HES MM HES' HES06 JTKES'0H0 HES 000
12368, 1069 10,236,290 141753 023,223 23,608 444
(2350000 (4300082 (118.362)  (690804) (74700364
10008, 158 5925107 22,391 232419 16,198.075
HLOI8, 158 5925107 22,291 232419 16198075
13,0¢H) 36,194 3026 2526 54830
474,743 330,493 - an.540 BO5.776
[24) {50,695} {2.814) {5.334) {5H.563)
(3014.230)  (336,287) (5,437} (hLI4%)  (TIA0599)
6,969 2,325 - 129 9,423
IO P98, 706 5,907,037 17,174 260,235 16383148
12.863,267  10403,045 131,649 YTI.344  24.369.305
(26645001 (4496008 (1144791 (FILI0A  (7.986.157)
10,198,706 5,507,007 17,170 260,235 16,383,148
C-28
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND

GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

FIXED ASSETS (CONT'IY

Year ended 31 December 2000

Opening pet book aimaunt

Additions

Transler from projecis under
development (note 11

[hsposals

Disposal of subsidiary
companics

Lepreciation

Currency translation difference

Closing net hook amouni

At 31 December 2000
Cost
Accumulated depreciation

Met book mmoum

FROJECTS UNDER DEVELOFMENT

Ar 1 Jnnisry

Additions

Transler o Mxed assets (node 10)
Disposal of subsidiory companics
Currency translation differences

Inicresi capitalised inoie )

At 3 December

Caontainer
handling Other
Properiies  equipment Barges assels Tusdal
HES MM HES' HES06 JTKES'0H0 HES 000
M98, 706 5907037 17,170 260235 16, 3B 14K
31,304 13817 10,326 2,653 176, 1040
258,824 506,774 - 3473 8400071
{2,830) {21.807) - (2.784) (27.411)
= (13441} (734410
(3014,205)  (359,204h) {4,043} (65,747)  (T43.201)
20,805 i, 205 - 552 27,622
10,192,664 6097379 13453 2TR.I82 16591878
13,153,097 10,725,603 141,683 93,127 15003510
(2.9600433) (4628224  (NIB230)  (T04.745) (BA11.633)
10,192,604 6,097,379 23,453 278,382 106591578
2008 2009 201
HES 00D HES 000 HES 000
1170, 740 1,495,956 1,034 8503
LRI ERE S 429,842 T58.475
(1.711.485) (H95.776) (H49.071)
- - {5197
8712 145 2,743
LARL L] LAV BT 41 80
14.845 4.043 3.023
1,495,956 1,034,850 944,823

Projects ander development mainly represent the cost of construction of per facilitics and radlwiys
in the PRC incurred by companies engaging in the Historical Porilolio Business

C-29
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

14

LEASEHOLI LAND AND LAND USE RIGHTS
2008 g 2010
HES B0 HES'D00 HES oD
MNet book value
At | January 11994374 11,966,362 11.737.59)
Additions 199,328 20 856 23439
Dispiosals 16,027} - -
Amortisation for the year (246,304 (262)047) (271,819
Curreney translation differences 24,591 3419 1044
At 31 December 11,966,362 11,737 5%} 11529254
RAILWAY USAGE RIGHTS
2008 2004 200
HES" 0D HES b0 HES D
Net book value
A Jamry 16,077 16,628 I, 26400
Amorisation for the year (ST i1 {820
Corrency translation differences 105K 145 A4
At 31 December 16,628 1 6, 2640 16,159
ASSOCIATED COMPANIES
2008 2009 2000
HES 000 HES 000 HES i
Unlisted invesimenis 47481 47,481 47476
Share of undistributed post acquisition reserves 47,382 55414 bE, B0
Share ol net assels 04,83 102,895 LN
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

ASSOCIATED COMPANIES (CONT M

Detnils of the principal associated company at 31 December 2008, 2008 and 2000 are as follows:

Place of

incirporation
M establishment Principal activities Interest hield
Shenzhen Yantian Tugboat PRC Provision of wghoat 19.72%

Company Lid.

serviees in the PRO

The apgreégate amounts of revenue, results, assels and labilines of the assocmled companies are as

Tl Frvews;

Revene
Prodits and losses Tor the year, nel
Tiatnl wssels

Taotal labiliges

2018 20K 2000
HES (HHI HERS M HE S 01y

211.43] 203,117 2280085

47,366 47,790 S49.603

4274641 449,256 64,218
—_—

113,717 07656 198,236

The Historical Ponfolio Business's share of revenwe and resalis of associated companies are as

ool v

Shure of revenue

Shure of nesulis

2008 (W 2000
HES (0 HES (M HES 060

Hf 412 62978 70,502

13,634 14,0892 17.827
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

JOINTLY CONTROLLED ENTITIES

2008 2iH19 2000
HES (00 HES MM HES 000

Unlisted invesimenis RE R 123098 110070
Share of undistributed post acquisition reserves 118,471 o9, 154 97,128
Share of nel ossels 2133319 212.2%7 207, 198
Lioan to a jointly controlled entity M) 500 30 500 30 500

263E19 242,757 237408

The loan o a jomtly controlied entity 1x unsecured, mterest free and not expected o be repaynhle
within one yenr

Details of proncipal pontly coptrolled entities as ot 31 Decomber 2008, 2000 and 2000 arc as

ol b
Place of
incorporation
Mame establishment Principal mctivities Interest held
COSCO-HIT Tenminals (Hoag Hong Kong Container terminals 43, 25%
Keitge ) Limited OPEEANH
H-uiji:lq._" [.tql]i:l'lg F.d;z' Contal ner PRC Provision of |u-gi.\ll|.' A%
Services Co, Limited WIVICES
Mercury Sky Group Limited British Virgin Invesiment holding 431.25%
Islands
Shenzhen Leading Edge Port PRC Provision of part agency LM
Services Cou Limited SeIviees
Yantian Port International FRC Provision of elecironic 24.00%
Information Co. Limited Pporl community system
c-az
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

JOINTLY CONTROLLED ENTITIES (CONT™IN

The aggregate amounts of revenues, resulis, assets and labilities of the jointly comrolled entities
are as follopws:

2008 2iWi 20100
HES (Y LS lL HES" 0

Revanue |LOR2TSH T2 566 927 13
Profits amd losses for the year, net A4 144 2RE 991 Jas.A04
20 2UH19 2000

HES (HH) HES () HRS"04HF

Momscurrent pssels 2,261,770 2,250,715 2,128,950
Current aascis 1,206, 198 1,313,102 1,344,995
Total assiels 1467 963 3463817 3477945
MNom-current liabiliies 2,061,000 2.221.102 2,221 440
Current Labilities |, B67.80] 919,032 925,040
Tasta] lbiliies 3,128,801 3,144,154 3,146,480

The Histoncal Porfolio Business™s share of the revenses and resulis of joinly conrolled entities
are as Tollows:

2008 20H8 2000
K 0 RS (MW HRS 00H

Shure of revenuoe 540,006 Rl KEY 462 436

Shuare of resolis 224,190 144,139 197 441
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

DEFERRED TAX

2005 2009 2010
HES Do HES"D00 HES D

Deferred toxn assels (17.764) 13.:414) 19,00
Deferred tix liahilities ey, 747 661,073 652117
Mot defermed tax linbilities G28.983 647659 643,117

Movements in net deferred tex labilities are as follows;

2008 2009 2000
RS D00 HES D00 HES 000

Al January 511,952 625,981 647,659
Met (eredin Velsarge 10 reserve {1.810) 500 {200)
Met chargedicredit) (o combined mcome statement

(mite T) 118,541 15,6 i4,324)
Exchange dilference {18)
At 3 December h28.983 Bl 7,650 A4, 117

Analysis of net deferred tax Habilities/assets):

Ulnuisead dax losses {21,304) {16.551) (1671
Accelerated depreciation allowances 468,438 A75, 794 491411
Fair value sdjustmenss arising from acquisitions 53,738 52581 51424
Withholding 1ax on unremined earnings 128,643 136,195 115,135
Other temparary differences (502} {3641 {182)
628,983 fd 7654 643,117

Mt

(5} The deferred a0 aseeis and lishiliines age oflset when thers i o kegally enlorceabde Fighi 1o st olf sl when the
deferred imcame iases relate io the same fiscal awthority. The smounts. shown in ibe combined simiemend off finamcial
poshiion sie delgimined ahier apgropriaie oifvel,

b Male Mol costaine mlurmalion shout the osiimelcs. swomplioas @l judgomonis rolating o the woogeilion of
doferred inx geseis for unused wax losses carried fopwand,

Deferresd tan ansets are mexognised (orf dax keaws carmied forwanl 9 ke exiesd that realisaiion of ibe relabed jas
henefin throogh the Tuiene taahde profic ie pmobatle. The Hiseorical Panfodie Business hos marecognised e Iosses of

canry Forwand sgainst feture (aaable lscome, Thewr tas lowoes have no evpiny daie.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

DEFERRELR TAX (CONT'IM

Nargx: [ d]

T In 2007, the Mavional People’s Congress of the PRC spproved the New Corporae Incose Ton Low snd s
Implemsiibmion fégalalbane. Wilk giTeei Tromm 1 Tamdaty 2008, all éntoipsascs i the PRC &é subjoci 1o 3 slandinl
Incoume tas rabe of 259, encept for ceraln peniculss peoviskns in respect of progressive 1as reles 18 the combng Mle

[ L

;tlrk'\t‘ the deffierred tan sseis sod deferned tax liskilities shall he messured m the tax mizs thet one expected in apply
s the potrivsd when the asssi is pealised of Tishilily m seltled, i change in the applicable tax sate will alioed the
determinstion of the carrying valees of deferred tan liabiliies of the Historical Porifolio Basisens

iy Defered tax liahilities is calculsted im full on wmpomry dilfereoos under thee liabilites moibesl, sxing 8 tan raie of
the wounimcs in which ihe companics emgaging m he Historical Porfolio Besiness operaied  for scinpaorary
dilteremces from Fair value adjesiments sveing from soquisition st applicasle withhoelkiing aa rale For (hine srising
fram nreemiited earnimps.

AVAILABLE-FOR-SALE INVESTMENTS

2008 20049 2010
HES" 00} HES D00 HEKS Do

Unlisted equity securily {note o) 3,3 515 519
Listed equity secunty 17, 84E RIVHUER ] 31,6540
Listed debt securities: Mon-current (nate bj - 2008, THE 2917980

21,278 2.4939.34) 2049, 568
Listed debe securities: Cument {noe b) - 969,786 -

11,278 3.909,127 2,949,568

M)

(F] The unbisted equily socanily reprosenis 5% oqiisy inderesl im Shenihen Naschison Whampoa Ligislics Limited, which
in & lellow sehsidiory of the Hisorical Morifslio Buosiness, During the sear ended 30 December 2001, (here was
teduciion in share capital of Shenshen Hubchison Whampoa Lophaics Limiged from BMB 6lbSL000 0 RMNI
4 (RAT AR

thi During the yoar ended 1| Dooymiber 2000, the Hisorical Pontfolso Business panchased listed debt securitios insued
by felluw sebsidinries. The livigd deba securities ere denvininaied im US doller and carry imerest ol fagd mies from
3 AME wiv 5% per-anmati. The Tair values of the lsied debl socusilios are based on gwolod skt prices al the end
of reponing duc.
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

17 AVAILABLE-FOR-SALE INVESTMENTS (CONT'D)

At 31 December 2008, 2009 and 2010, available-for-sale investments are demominated in the
following currencies:

2008 R 2000
Percenlage Perceniage  Percentage

US dollar - o M
HE dollir B4 I% 1%
Renminbi 6% + =

1iW0% 1 1 (M5

The maximum exposure 1o credit risk at the reporting date |5 the carrying value of debt securilies
classified as available-Tor-sale investments.

18 CASH AND CASH EQUIVALENTS

2008 2iHm 2000
RS 0 HES M) HES"04Hx

Cash an bank and i hand 1536014 292,003
Short-term bank deposits _”1,'!_!5_.25? _&l_‘irl.hjl_g

Cash and cash equivalents 7357877 6.782.515 10,438 B85
E——— ———

Cash ond cash equivilents are denominated in the following currencies:

2008 2009 2000
Percentage Percentage Percenlage

HE dollar IE% 50% 46%
Renminbi 50% 40 445
US dollar 1 2% 105k 1005

11415 1 (M0 1060
The carrying amounts of cash and cash equivalents approximate their fair values, The maxunum

1.'5€|‘i|.|~|.dl'|: al 1.!:'|.:||i|! ik i the I_'ilrl'}.ll'ly aFonils ol I|m..‘ |.::|.\.|| and cash l.'|.|lli.\-'iL|1.!ll|.h.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND

GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

THADE AND OTHER RECEIVABLES

2005 2009 2010
HKS B0 HES"D00 HES D

Trade receivables 1927415 165,632 1925344

Liss:

Provision for impairment of receivables (16.237) {13,521 (14,2003)

L911,178 LBS2. 108 1911141

Ohher receivables and prepayments 595 522 390,492 337289
Amount due from o holding company of the

Historical Portfolio Business 82 106 -
Amounts doe from fellow subsidiaries 1489742 124,144 1.1 465
Amounts due From relnted companies 2 42 9
Amounts due from jointly controlled entities 1195962 293257 265, THY
Amounts due from associatled companics 10043 11.450 12,272

Nanes:
(&)

h)

6,326,736 2,671,650 3,527,985

The wade wnd veher receivables are muinky denominaigd an Hong Kong doller and 1he cairyng omounis spprogsmalg
ibeir fair valwes,

The smivings dus Trom Ralding company, fellow subsidisrizs, pelaoed compasies, asoisipd sompanies s=d joinily
conirolled enities arc wmsecored, inboresd froc and Bave oo fived icome of payment caoopt dkai the amounts due
fiam Telliw subidispes of MEKSYATHETH OO0 b J00H were fadereal Beaneg 6l 0389 under Wosg Koag Inler-hank
Offered Rate (“HIBOR) per asoum

Av of 3| December 208, 0 end J000, brede receivabler of HESSSA00000. HESTILER20M wid
HESRA4 DRENF wore past duo but niod impasied. Thess relaie @ @ nuebser of imdependent cusinmers T whom ko
In mi recent mistory of defuuhi. The opeing analysis of these trade feceivables is g fofliawe:

il o P11
HE3 0 HES 1) HES "8
Up a2 mninihe M1 TIN H12.0%40 E62.HE
2 1o 3 menids 158 1ol ELRE 20 05,074
Ovor 3 months 154,558 120,784 207,064

E4 A TILER] Rhd U5

A ood 3] Docerher 2006, HHW ssd 2000, rade reoeivehles of HESIE, 237000, HES1 3422000 st HKS |4, 509,000
were impained aned provided for. The mdividml fmpaited revivables aelsted 1o thoso hslanioes 0 alispuie with
cumiomers, hosed on nanagement suesament. thai only & pombon of the recelvables s sapevizd 1 be eeosered, The
Histurical Porifolio Business does sl hold any enllanal aver these balamos
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS
19 TRADE AND OTHER RECEIVABLES (CONT'IN
(3] LEE ]

Mgl o0 Bhe privovision faf impaidmasl of rade eclvables ane s Follows:

ZUS Ui SR
TR "0 HES 000 [N
Ax | Janwary Vibdasly 16257 13,521
Prowisson for impairment of trads roceivahle SATH 464 o]
Write buck of provisson for impairmeni 17,051 (B023)
Curreney (ranslsbon diffomnces 11l L3057 %3
As 31 Dexesrhes 162347 13,423 14,303

The cremiom amd release of provision for impaired receivabdes have heem inelsded mprodic or liss. Amounis charged
ik Whe provisnn Tof recdivable rmpaiemesl are gencrally writion afl whes (héfe §s a0 sypecialion O Feeoverng
sdditional cash

The edher clesses within irmde sed olber receivebles dis pod contabn |mpaired ssels.

The masimum esposure tn eredit risk al che reponting debe s the carrying valoe of gach class of weeivahle
menlsned e

0 TRADE AND OTHER PAYARLES

2008 2004 2010
HKS HES 000 HES 00

Trade payables, other pavables and accruals 6,224,756 749 62 bed2,051
Loans from:
- a holding company of the Hastosical Portfolio
Husiness (note by 2 148,104 2H48, 104 LA3Ga83
- Tellow subsidiaries (note ¢h a4.413 45,776 24,201
- mon-controlling interests (none d) 2431,113 654,647 190,628

Agnomints doe o
— & holding compainy of the Histodical Porntfolio

Business {note 1) 210082 195,047 213,13%

= lellow subsidiaries (note T 28,9462 0,068 & 386

- reluted companies {note 1) 12,210 4,714 1,762

— assovialed companics (note ¢) 2781 2,562 Ll

- jointly controlled entities (note 1) - 41,676 G977
Dividend payable to holding companies of the

Historical Porifolin Business T, 795 - -

Dividend payable 1o non-contmlling interests 12,575 1,54 187,354

11,208,291 9,914,830 10,457,215
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS
1 TRADE AND OTHER PAYABLES (CONT Y

fay The balasces are doetmnninaied o the (ollkwing currencies:

2008 Jo0g arn
Fercentage Perceniage Perceninge
LS dodlar 1% 1% Ly
HE iallsf 155 2% !
Reonméinkd A ™y 1%
1 [ ([

iy The heans frum & boddimg company of the Hislonea]l Podfolae Basiness me unsoowseds  nlerost froc escept fur an
amurint of HEKES1S0, 560000, HES|S50 5600y and HES L0005 3 Decomber MWK, 2006 med 2000
fenpectively mboch beat siigrost wl Hoeg Kong Dhllar rrmd Bale and has no Gised lerms of repayménl,

L[] The bonams Trom Tellow sebiidiarion ofe unsscured, imered Treg exoepd T on amount o HIKSTEAS LN & 3]
December 208, 2009 aml N0 which bears imierest & Undizd Ststes Dollar Prime Bate sl fus oo fised terma of
fepaymen

i The loass (e pos-comirollimg inidcesis am umssund, infenesd Troe encapl Tor an amount ol HES M IBLNE 21 3]
December 26k, 2000 and 2400 wiich bears mizeest ol Homg Kong Doller Prime Bate anil has oo fisal erms ol
Fepaymia

el The amoums doe 19 mascbed compamics dre unsecured, bear inlerest @ Hoag Koag Dollar Prome Rete plas 0055
encept for an amoomt of RSN 000, K000 and HESMUNE ai ¥ Docember 20068, 2009 and 2000 respectively
which |5 inteical Nree asl lave o Msed leriim of fpavmEd,

iy Ampunis due 0 g Bollang sompany of the Widencal Pantolin Husiness, Rellow sufsidiones. related sompanics snid
inimily comtrdled eniithes are nnsecured, isterest (ree and hase oo fised srms of repaymeont

igh  The camyimg amounts of irade @ed olber payables approximase sheir fair valoes.

21 BANK LOANS

2005 2009 010
HKS 00 HES" 000 HES 000

Tetal bank loans 13,034,439 10,892,959 K AD4.59]
Less: Cument porion of bank loans i 50045, Ok (1368001 (2. 774.680)

TSE4E30 10,756,159 6,119,711
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

BANK LOANS (CONT'D)

The carrying amounts and fair values of the Historical Ponfolio Business's bank loans are as

forl s
Carrying amounts Fair values
2008 2004 ol 2008 009 2010
HES'MH  HES"000  HKS'000  HKS000  HES'000  HES M)
Bank loans 13,034,439 10,892,950 ER94.301 13,034,439 10,892,959 £8594.391

The carrving amount approximates its fair valoe as the bank loan bears floating inerest rate und s
repriced within six months st the prevailing marke! interest rates. The loan is fully repavable from
July 2000 w July 2015

As ot 31 December 2006, 000 and 2000, the land uwse nght with carryving amounts of
HEKSTT, 240,000, HKSTS910,M00 and HKST5HT200 were pledged as secunities of the Giroup's
bk loon respectively.

The elfective mlerest rates of the Historienl Porifolio Business's bank lsans at 31 December NS,
2008 and 2000 are 1.27%, 0,76% and 0.90% respectively.

Al 3 December 2008, 2000 and 2000, bank loans are denominated in the following correncies:

2iog 200 2onn
Percentage  Percentage  Percenlage

HE dellar 0R% Qo QR
Renminbi 2R 1'% 2'%
| (W1 | (W 1O

LOANS FROM A FELLOW S5UBSIDIARY

The loans from o fellow subsidiary are unsecured and bear interest i the mie of 1L1% obove
HIBOR per sonum quastes in respect of a three months” pericgd. At 31 December 2008 amd 3009,
e foan of HES4, 240,208 000 wirs repayable in November 2000 and the repayment wis extended
o MNovember 2006 dunng the vear ended 3 December 210, The remaimng loan of
HES3,724,000,000 is repayable in December 2013

The effective interest rates of the loans from o fellow subsidinry ol 31 December 2008, 20080 wnd
2010 were 2.64%, 1,.22% and 1.36% respectively.

The carryvimg smounts of the loans from a fellow subsidinry are denaminated i Hong Kong dollar
ansd approsimate their fair values

C-40
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

LAMANS FROM NON-CONTROLLING INTERESTS

The logns from non-contealling interests represent loans from group company of non-contralling
imterests. They are unsccured and bear interest at the rate of 1.1% above HIBOR per annum guoted
im respeet of o ihroe months' porlod. Al 31 December 2008, 2000 and 2000 the loan of
HESEEZ 100K was  wholly  repayvable in November 2001, The remaining loan  of
HES665, 00 MK s wholly repayable in December 2003,

The effective interest rotes of the leans from non-controlling interests ot 31 December 2008, 2009
and 2000 were 2.64%, 1.22% and 1.36% respectively.

The carrying amoonis of the loans from non-comtrolling interests are denominaied in Hong Koeng
dollar nnd approximate their foir values,

LUOANS FROM RELATED COMPANIES

The loans fromm redated companies are wasecured and bear interest a1 the mte of 1.1% ahove
HIBOR per annum guoted in respect of a three months’ period. Al 31 December 2008 and 2009
the loans of HEK32.999.41 2000 were repayable in Movember 2000 and the repayment was extended
w Novembgr 2006 dunng the year ended 31 December 2000, The mmaining loan of
HES2.261.000.000 is repavable in December 2013,

The elfective interest rate af the loans from related companies at 31 December 2008, 2009 and
2010 was 2.64%, 1,.12% and 1.36% respectively.

The corrying amounts of the loans from related companies are denominated in Hong Kong dollar
amad approximate their fair values,

PENSION OBLIGATIONS

2008 2004 2010
HKS 0 HRE D00 TURS i

Defined beneli plans
Plan obligions 405,754 184,772 112,772

C-41
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

PENSION OBLIGATIONS (CONT'IDN

The Histerical Portfolio Business operates o number of defined benefit and defined eontribation
plans, the pssets of which are held independently of the Historical Ponfolin Business's assets in
trustee adminisiered fumds.

(ap  Dvelimed benelit plans

The Historical Portfolio Bosiness's defined benefit plans in Hong Kong are contribuiory final
salury pension plan or mon-contributory  goasranteed retwrn defined contribution plan of the
Historical Portfolio Business. The Historical Porlfolio Business's plans were valued by
Towers Watson Hong Kong Limited (formerly kmown as Wotsen Wyatt Hong Kong Limited],
qualified actuories as at 31 December 200H, MW and 2000 wsing the projected unit credit
method to sccount for the pension accounting cosis in accordance with HKAS 19 “Employee
Benefits”,

The principal actuarial assampiions used for accounting purposes are as Follows:

2008 2009 2000
= b L
Discoumt rate npplicd (o the defined benefil
plan obligations L6 - |70 2.200 - 2,30 2.200 - 230
Expocted rate of return on plian asseis 7.00 7.00 7.00
Future salary increases 0 - 300 150 - 300 300
Interest credited on plan sccounts S.00 - 600 500 - 600 500 - 6,00

The amounts recognised in the combined stmtement of lnancial position are determined as

follows:
2008 2009 200
HES (i HES 0 HES 0
Present value of defined benelit obligations 1, 200 602 1, 240 852 1,279,589
Fair value of plan assets (HEAEAE) (1056080 ) (1. 166817
Mel defined beselit plan ohligations 405,754 184,772 112,772
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND

GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

25 PENSION OHLIGATIONS (CONT'D)

1ol

Delimed benefit plans (eont"d)

The amounis recognised in the combined siatements of comprelensive income are as follows:

2005 i 2oan
HES (00 HES (0 HES 000

Current service cosl Gk, SM G4 668 62,447
Inicrest cost 34,564 21,004 26,662
Expocted return on plan pssets (101.729) 61204 (TA.684)
Amounls reallocated (o group companies

{mote (i) (4.017) 112,280 18,366)
Total. included in sialf costs (nole (i1) { 1L 2Tih) 17,1013 7.05%
{,-'lillll._gl.!l\ m the present vilue of the delined beneli 11hl|g.1l||:|-||'|. aire os Tollovws:

2004 2004 2in
HES (00 HE$ 00 UYL

AL 1 January 1108145 1, 2006007 I 2862
Current service cost net of employee

i:l:ldl.ll‘ihllli:l.lll'l. ﬁn.ﬂm’: ﬁlJ,ﬁﬁﬂ- ﬁ:.-i-l?
Actual employee contributions 10,317 (5% G246
Irterest cosi 34,564 30 Ik
Actuarial loss/igainy on obligation 123, 30 165537 (11.014)
Actual benelits paid {38,140) (87.614) (48,181)
Nel rransfer {out)fin (4,493) 3028 {4331
Ar 31 December 1, 00 6 1. 2400 862 1,279.584
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

25  PENSION OBLIGATIONS (CONT'DY
ia)  Delined benefit plans (eont"d)
Changes in the air value of the plin asseis are as follows:

2005 2008 2010
RS (00 HES" 000 HES 0

At | Janiary 1273219 HE4 R48 1056090
Expected return on plan assets 101,729 61254 Ti.684
Actuarial (loss)fgain on plan mssels (503,633) 141501 34,897
Actual company contributions 45 849 43.337 41514
Actual emplevee contributions 10317 9650 9.246
Actual benefits paid {38,140 (87.614) (48.181)
Nel vransfer (out)fin (4.4493) 3028 {433)
At 31 Decembar HE4 B4R 1 (156,050 I 166817

Cumulative  amount  of  actuarial  losses of the plans  amounted o HKSS37,134,000,
HES330, 106,000 amd HES2EL 195 000 ax a1 31 Decembor 2008, 20008 and 30000 OF this
amount, cumolptive amount of agarial losses of HKS406,292,000, HES250,335,000 and
HES218.054.000 have been recopnised b the combined suilement of compreliensive income
for the years ended 31 December 2008, 2008 and 2010, while the remaining balance has been
reallocated 1o other group companies (nole (i),

MWeles:

[[}] O ahe sotad per chage. oredine af HKSI0, MR and charge of HESIE 39000 and HESE T 00 were
wicloded jd cowl ol services rendercd; and chasge of HESEI MR, DIKSD 5S4 00HE aml HESE 0NN were
included in adminisirative expenses for the years ended 3 December 2000, 2008 and 2010, respectively

fiiy  The actual eiwn o plan @seis daiing the years onded 31 Devembser 2008, 2009 and 2600 were a base of
HESE 04, 000, gaima of HES02, 705,000 sad HES T 0ESKL000, respectively,

iy Certuin employess of ibe Historcal Portfolio Buskness heve boon gssigied o work [ certain  group
companies. Aveordingly, (b comespondimg stall costs sssocipicd wilh (bese emplayees have been reallocaied
ui i gy companies amad heing inclided as pan of their siall cosis
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

25  PENSION OBLIGATIONS (CONT'DY
ia)  Delined benefit plans (eont"d)
Fair value of the plan assets are analysed s follows:

2005 2008 2010
RS (00 HES" 000 HES 0

Equity insirumenls 510,293 16005 RO1.949
Dichi imstroments 236,401 254,900 275,895
Other nssets 138,154 &5 185 88,971
At 31 December HELBIE 1, (156,054 1,166,817

The experience adjustments are as follows:

2008 200% 1 1]
HUEE (00 HES" 000 HEKS

Present value of defined benefit abligations 1, 200k B2 |, 240 862 1,279 554
Fair value of |11II1 R%ETS [hT EE R i 1,005, 06K i1 lah R 1T
Deficit J05.754 184,772 112,772

—— e

Experience adjustments on defined benelin
obligations loses {6,803 {755 44091 )

Experience adjustments on plan assets (losses )
gaINS (305,633} 141.501 Jd 897

There is no immediste requirement for the Historical Portfolio Business to fund the deficit
berween the fair volue of defined benefit plan assets and the present value of the defined
henefit plan obligations disclosed as ot 31 December 2008, 2009 and 2000, Contributions to
fund the obligations are based apon the recommendations of independent qualified actunnies
for each of the pension plans of the Histonical Portfalio Business o fully fund the relevant
schemes on an ongoing basis, The realisation of the deficit is contingent upon the realisntion
of the setuarial assumptions mude which is dependemt upon & member of factors including the
markel performance of plan sssets. Fumding requirements of the mnjor defimed bepefin plins
of the Historical Porifolio Business are detuiled below,
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

PENSION OBLIGATIONS (CONT'D)Y
io)  Defined benefit plons (cont"d}

The Hisierical Porifolio Business opernsies two principal pluns in Hoog Kong. One plan,
which has been closed 10 new entrants since 1994, provides benefits based on the greater of
e aggregate of the cmployee and employer vested contributions plus a minumuem interest
thereon of 6% per annoum, and o beneft derived by & formula based on the final salary and
years of service. A formal independent acioarial valuation, undennken for funding purposes
under the provision of Hong Keng's Occupational Retirement Schemes Ordinance ("ORSO7),
at 31 May 2009 reported & funding level of 99.8% of the accrved scruarial liahilities on an
ongoing basis. The wvalvation used the attained age valuation method and the main
assumptions in the valsation are an investment returm of &.0% per annum and salory
increases of 4.00%. The valuntion was performed by Tion Keat Aun, 0 Fellow of The Instituie
of Actuaries, of Towers Watson Hong Kong Limited. The second plan provides benefils equal
o the employer vested confributions plus o minimum interest thereon of 5% per annam. As
o 31 December 20608, 2008 gnd 20040, this plan is folly funded for the fonding of vesied
benefits in peeordance with the DRSO funding requirements. During the yewrs ended 31
December  I008, 2008 amd 2000, Torfeited  contributions  todalling  HEKS2, 830,000,
HES3, 970,000 and HK32,506.000 were used 0 reduce the level of comrbutions of the
Relevant Periods and no forféited contribution wis available ai 31 December 2008, 2009 and
20010 o reduce future year’s contnbulions.

i) Defined contribution plans
The Histarical Portfolio Business's cost in respect of defined contribution plans for the years
ended 31 December 2008, 2000 and 2000 wmoumed 1o HKS34.555,000, HES35556,000 and
HES36, 402 000, respectively.

COMBINED CAPITAL

Combined copital represents the combined share capital of the mvestiment holding companies
holding the companies engaging in the Historical Porifolio Business amounting o HESS6,
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

27 NOTES TO THE COMBINED STATEMENT OF CASH FLOWS
ind  Cash generated from operations

200 2 2inu
HES 000 HE$ 000 HES (00

Operating profi LR 3272373 S R46.982
Depreciition and amoriisation 150,072 OTH 659 1L A5 540
Net gain on disposal of svailable-Tor-sple

investments - {1.1646) -
Net gain on disposal of fised assets (40, 185) 134,113) 12910
Dividend income {3.304) {2.454) (2,194)
Imierest incoms (230,232} (151.243) (223311}

Oiperating prolit before working capital changes T.235.267 6062056 (634,107

(Tnerenseifdecrense in inventories (5.0046) 11,468 1.288
Decrease in irade and other receivables SES.307 256,928 72.524
Decreased{inerease] in amounis due from group

companies, related companies, associated

companies and jointly controlled entities 3E6.705 2003400 (906.553)
(Decrease Wfincrease in trade payables, other
payables and accrunls (452441} (467, 102} RELLO4E

(Decreasefincrease in amounts dug 10 group
companies, related companies, associated

compunies wod goantly controlled entities (122004 59,532 £2,212
Inereasedidecrease ) in pension ohlipalions 4514 (h5.05) (30T19)
Exchange difference 26477 {4.558) 13,891
Onther nescash ilems 205 Tl 4.815
Net cash generated from operations 7,753,314 T R6T. 410 6,731,723

by Major nom-cash tronsactions

During the venr ended 31 December 20009, the Historical Portfolio Husiness settled halances
with 0 fellow subsidinry of HES2E0.9492.0000 through the transfer of availoble-for-sale
investments  nmd  recopnised  gain on disposal  of  available-for-sale  investment  of
HKSE, 1, (M1

During the year ended 31 December 2000, o holding company of the Historical Portfolio
Business mssigned the lowns receivoble of HES628,0550000 1w an entity engoging in the
Historical Porifolio Business at o consideration of HK$3; loans payable of HEK580.557,000
were waived by the holding company and a fellow subsidiary of the Histerical Porfolio
Business.
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BUSINESS COMPRISING THE DEEF-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

17 NOTES TO THE COMBINED STATEMENT OF CASH FLOWS (CONT D)
ie)l  IMsposal of subsldiary companies

On 31 December 2000, the Historical Porifolio Business disposed of lis HHKE equily inieresis
in HIT Information Services Limied. HIT Information Services (Hong Kong) Limiied and
Homngkong IT Consuliants Limited, to a bolding company of the Historical Porfolio Business
for a cash consideration of HK$8.

K3 000

MNel assets disposed of dite of disposal:

Fised wssels T3.441

Project under developmeni 5.197

Trade and other receivables Q3084

Trside and other payahles (171.722)
Satasficd by

Cash mod cash eguivalents received oy considerntion HESH

N COMMITMENTS

(@) The Historwcal Portfelio Business®s capital commuments for Gxed assels and propects under

development are as Tollows:

2008 2009 2010
HES HES 0 HES Wi

Contracted bt not provided fir LIS, 169 231,351 400,177
Authorised bul not contracted for | pote) - 515,693 T8 400
I DB, 1 T4T 044 1, 179586
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER PORTS IN HONG RONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

I8 COMMITMENTS (CONT D)
{a] (cont’d)

The Historical Poitfolio Business®s share of capital commitmaenis of the jolmtly comtolled
entities are as follows:

2008 2008 010
HE$ 000 HES 000 HES$ 000

Contracted but not provided For - - -
Authorised bui noi conineeied for (note) A8 466 5412 46,706

45460 35412 46,7116

Wt

The eapinsl commibmenie were hodgered amaunts Saemacl e ahe Nise capiial expesdinnes of 1he Hidoeeal
Porifolio Businesa, a8 pant of iis anemal hodpet process. These extiimaies are subject #0 & rignrous auchorissjon
process heline the eapendinans i commined

ib)  Operating leases commilments

At 31 December 2008, 2008 and 2010, the Histoncal Portfolio Busmess had futore aggregate
minieum lease payments wnder non-cancellable operating leases for oifice premises and pont
fucilities as Tollows:

2R 2iW R I11]
HEE 0 RS 0 TR S 00N

Wor lnter than ome year 13 534 24248 ATH03

Livter than oawt venr and mil later than Dive
years 23.507 10678 33,382
Later than five years - b -
AT 34,086 71,075

29 RELATED PARTIES TRANSACTIONS

Transactions between the companies comprising the Historical Portfolic Business have been
climinated on combination, Significont (ransactions between the companics engaging in the
Histowrigal Porifolio Business amd cdher related parties doring the Relevant Periods that wre corried
enet in the nommal course of business are dischosed below, The amount of outstanding halances with
wssocialed companies, joantly controlled entities and group companies wzre disclosed in noles 19 and
0.
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

28 RELATED PARTIES TRANSACTIONS (CONT'D)
iy Ineome from and expenses o related parties

2004 2004 2010
HEKS" 000 HES" 000 HES Do

Income:
Container handling fees reccived Tmm a jointly

controlled entity (note d) - 24,780 3707
System development and sappori fees received

from

- holding companies of the Historical

Porfolic Business (note ap 9194 5,375 5,070

= fellow subsidiories (note o) 11,697 19,755 58,288

= a poantly controlled entity {noic o) H, L) 643 5375
Management lee received from a joanily

controlled entity (note bh) 200, (HM) 200, MM 20n,IHM)
Transpariation management services fee income

from a fellow subsidiary (nole c) 58, (K 24,084 S, [
Exponses:
Contuiner handling charges paid to g joantly

contrelled entity tnote o) 431,130 T80y 424,146
Operating lesse rentals on premises paidd (o a

fellow subsidiary (note ) 6,620 6,588 17,0605

Munagement fee paid 1o
= holding company of the Historical

Penfolio Busingss (note b 125,527 95,254 113,297
- a fellow subsidiary (Rite ¢) H3.444 H2.743 T4.580
Interest om loans (o
= a fellow subsidiaey (nate 1) 324,182 150,661 106,737
= non-controlling interests (mote 1) 0370 N300 276K
= rehued companics (nole 0 196, 308 91,143 Th547
Nl

ial  Sysiem development and soppost serviees provided to helding comypamies of the Historical Portfolin Baslsess,
Tellvw subwidianics, and o joinily contralled entity were chaiged al s pursess 1o agreemenls

ity The Histowdcal Pocifolio Business roceived menesgement foe from o joimly comirolled emtity for provision of
weneral mlvivny gnd manegsEnen) sStvimes. The amodily arg inchuded 16 poig 4,

gy Wevenoe from s fellow subsidiary for the provision of transpor management services is comslocied in normal
compst of biibness m praces and rerms mutually sprecd

(s Container handlling changes anid sperating lease rewtals mworival fromdpadd 0 a joinily contmlled ensity anil a
fedlvw aabaidiary were chenged or s pusisnl o rehevant spreemsen
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BUSINESS COMPRISING THE DEEM-WATER CONTAINER PORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

28 RELATED PARTIES TRANSACTIONS (CONT'I

iy Ineome from and expenses o related parties (cont'd)

Nules: {com'dl)

2] Mansg I fee for B b sdmimistrative semvices prowided paid e helding company of ke
Histairical Pontfolie Basimess snl o Tellow submisdiary wore chagsd o Lerms perdant 1o onfevand aprevmenis

if} Imicread cxpenses pald ie a fellow sohsidiacy, non-commdling micresis and reloed companies were charped ot

the spredad mteredd rales om (he aniiviandang [ous halsaces
(i} Key monsgement compensations
Key management incluodes Heads of business units and Hewd of Finance of the Historical
Portfolio Business. The compensation paid or payable o key managemen for employee

serviges is shown below;

2008 2004 2010
HES 000 HES 000 RS 000

Salories and employee henefits 20,974 8, 20,001

{1y For the vear ended 31 December 20009, the Histoncal Porfolio Business disposed of certain
container handling equipment with carrying value of HES41L067 800 10 Thoi Laemchobang
Terminal Co. Ll, Saigon Imemational Terminals  Vietnam  Limited and  Hutchizon
Luemchabang Terminal Limited, lfellow subsidiaries of the Historical Panfolio Business, ot an
nggregate considerntion of HES53, 258, (00, The disposal resulied in goin of HESI2,191,000.

For ihe wear ended 31 December 20140, the Histonical Portfolie Business disposed of certain
contiiner handling equipment with carrying valoe of HES 19,745,000 0 Thu Lacmchobang
Termingl Co. Lid, and Saigon Internatiomal Terminals Vietnam Limited, fellow subsidiaries of
ihe Historical Portfolio Business, ot on aggregate consideration of HKS2I3, 580,006, The
disposal resulied in gain of HES3, 523 001,
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

LIST OF COMPANIES COMPRISING THE HISTORICAL PORTFOLIO BUSINESS

Details of companies comprising the Historical Portfolio Business os at 31 Deeember 2008, J00K
and 2000 are as follows:

Place of Iisberest held
Imcarparution/ Principal IParticulars ol
Name eslablishment wolivities isnued share capilal 2R 2 il
Cnanifichd Resources Bewtish Vigin lavesimen 1 ordinary shares of [ | Dty (L
Linsiied Islanits holding LIS%0 each
Clussic Cullook British Virgin Imvesimen M), 00K} avrefimary 919 §LI9ER 97.09E
lmvesiments Limited lslamis hirlding shanes ol LIRSOL]
each
HIT Invesamenis Limiied  British Yigio lavestmemi S0 omlinmy “A" Eo30%  EOS0%  ROSOS
Islands holding shares of USSE ench
M) noa-violimg
preferned "B dhares
of USSH cach
HIT Hobdisgs Limited Hong Koag Iavestmont 20,0 =A" shares RS0%  BLSOT  R6S0%
holding of HK®0.25 each
ZHLO00 <R shanes
ol HKS0.25 cach
0y <P shares of
HE®0.25 each
Peard Spurit Limiled British Vingin [mvestmen | ordigary shaee of  B6.50%  BO30OT  BO.5OG
[slands halding U581
Hengheeg Internaibonal Hong Koag Container ! ordimary shares of  BO30%  BO30W  B650%
Termimals Limied fterminaly HES I cach
Dperation
Yamtimn Intormational FRC Development and  HKS2, 400,000,000 dB.0F AR 0% 4R.0%
Contziner Termizaly operation of
Linmied codlaiser
lerminals.
Yamiian Incermatioedl FRC Pevelopmeni end  HEKSS, 156,560,000 40T4% A2 HE 4T
Contziner Termisals operion af
{Phase 111} Limited coslainey
terminaky
Sherizhen Pingvas Rlll.'li} RO Peoviseon of AL T 50000000 A174%  dANE 4144
Company Limiled rilway services
Cc-52
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

3 LIST OF COMPANIES COMPRISING THE HISTORICAL PORTFOLIO BUSINESS

(CONT D
Flnee of Interest held
Imcarporation/ Principal PParticulars ol
Name estallishment selivilies ined share capital 2008 2 o0
Shenrhen Yanican Wess FRC Development asd  HAIE D00, 000 (060 42M4%  42.9% AL
Pon Terminabs Limited aperation of
crsilii s
fermbaal
Hmichison Parix Yantian Hang Koag lervestmen 2 ordimary shares of  G578F 65759 65734
Limaied halding HES] gach
Wastrus Limited Briish Viagin Iavesimen X2 A" vharck of BLIs%  BLIBS  B).e%
[slanifs halding US%1 each $93 “B”
shares ol USS1 ench
Sigma Enlerpriscs Limiied  Britiah Vingin [mvestmnant 1005 =A" shares of  G5TS% RSTEG 65754
Lslamis lusldling U551 gach 3424
“H" shanes of
LFSS0 each
Hesichism Poris Yantian Brwih 'I.'I:I'iln [mvesimeni J0HY omlimary chames B555% ES55F RSS5SG
Imvesimenis Limised L ETHIEN lalding of USS) each
Rimong Limied British Virgin lavestment 10,000 ardinary 9505%  050%T  9R.05G
[slaiids Toliling shares al USS) each
Huichism Shenzben Fa British Virgin [mvesimen 1 ordipary sharg of [{icieS | | 3%
Invesimenis Limised |xlanids halding LSS

Al FINANCIAL RISK AND CAPITAL MANAGEMENT

The major financial instruments of the Historical Porifolio Business include liguid funds,
available-for-sales  invesimenis, trade and other receivables. wmde and other payables and
bormwings. Defails of these finoneial instruments are disclosed in the respective notes 1o the
combined fMnancial stnlements. The rnisk management programme of the Historical Ponfolio
Husimess is designed to minimise the Nlinoncial risks of the Historical Portfolio Bosiness, These
risks inclode Niguidity risk, credin risk and interest rate risk,

imh Cash management snd fonding

The Histerical Porfolio Business generally obtains lomg-term financing to meet their funding
requiremenis, These borrowings include bank borrowings and loans from groap companies,
non-controlling interests ond relmted companies. The management of the Historical Porfolio
Business regularly and <losely monitors its overall net debt position and reviews its needs for
funding if mntercompany loan is required.
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BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMRBINED FINANCIAL STATEMENTS

31 FINAKRCIAL RISK AND CAPITAL MANAGEMENT (CONT'D)
ia)  Cash management and funding (eont"d)

The Historical Porifolio Business adopis pradent ligquidity risk managemeni which implies
maantainig suficient cash and moking avadlable an adeguate amoum of commitied credin
lseilities from major Onancial institutions and Anancial suppont from holding companics with
stagpered maturities to reduce reflinancing risk in any vear and 1o fund working capital, deb
servicing and new investmenis if required. The Historical Pernfolio Business mainiains
significamt Mexibility 1o respond 10 opporipnities and events by ensuring thot commitied
credit lines ane available.

{h)  Capital managemeni
The primary ohjectives of the Histoncal Portfolioc Business when managing capital tre 1o

safeguard the Histericnl Portfolio Business’s obility 1o continue 1o provide returms for halding
compunics and to suppon the Historieal Porifolio Business's stahility and growih,

The Historical Porifolio Business's regularly reviews sod manages. ils capital structure o
ensere optimal capital structure 0 maintain & balance between higher sharcholders” relums
thit might be possible with higher levels of borrewings and the advontages and security
afforded by a sound capital posion, and makes adjusiments to the capital strecture i bight
of changes in economic conditions,

ie)  Credit exposure

The Histongal Portfolio Bosiness's hobdings of cish apd cash equivalents  expase 1he
Historigal Portfolio Basimess (o eredit nisk of the coanterparty, The Historicnl Portfolio
Business controls s eredit risk to non-performance by s counterpartios through regolar
review and monitoring their credin ratings.

The receivibles from customers and other counterpariies also eapose the Histerical Ponloho
Busingss 1o the crediv risk. The Historcal Portlolio Busingss controls the credil risk by
assessing the credit quality of the cusiomer, taking Into sccount lis financial positen, past
expenence and other factors, Individual risk limits are ser based on imernal or external
ratings in accordance with limits set by the management. The utilisption of credit limits is
regalarly monbtoned,

(d)  Interest rale exposure
The Historical Pormiolie Business's nuin inlerest misk exposures relite o cash and cash
equivalenis, loans [rom group companics, non-controlling interests and related companics and
hank borrowings. The Historical Porifolio Business manages its interest rale exposure with o

focus on reducing the Historical Portfolio Business's overall cosl of debt and exposure 1o
changes in interést rates.

C-54
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31 FINANCIAL RISK AND CAPITAL MANAGEMENT (CONT' D)
id)  Interest rate exposure (cont"d)

The impact of a hypoihetical 1 basis poinis increase in morket inieresi rate ol the cnd ol
reporting. period would reduce the Hiswornical Ponfolio Business's profil and sharcholders”
equily by HES213,396,000, HEKS196,618 000 and HK$ 142,814,000,

(e} Foreign carrency expasure

For overseas subsidiaries. asseciated company and jeintly controlled entity, which consist of
non-Heng Kong dollar assets, the Historical Porifolio Buosiness generally monitor the
development of the Historicnl Portfolio Busimess™s cash flow ond debt market and. when
apprepriate, would expect (o reflinance these businesses with local carrency bormowings.

Curreney risk as defined by HKFRS T arises on finoneial instruments being denominated in a
cormmency that s ot the functional currency and being of & monetary nare, Dilferences
resulting from the manslition of secounts of overseas subsidianies into the Historical Porifolio
Business’s presentation currency are therefore nol ken into consideration for the parpose of
il sensitivity analysis for currency risk.

Assume the mix of corrency remmns constant, the significant impact of o hypothetical 10%
wenkening of the functional currencies of the overseas subsidinnes against all exchange rales
at the end of reporting period on the Historical Portfolio Business's profil is set out in the

table below,
2008 204 2t
Hypothetical Ty potbeticnl iy potbeticnl
invrense inerease invrease
in prafit in profit in jrofit
HES (HH) HES 000 HES" D0
Renminbi 183,859 59514 217,200
LS dollar 35,069 B7.706 197,256
13I8 OE 147,20 414,456

485/501



EDINETOOOO

OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)

OooOooooOoooooooooboood

BUSINESS COMPRISING THE DEEP-WATER CONTAINER FORTS IN HONG KONG AND
GUANGDONG PROVINCE AND PORT ANCILLARY SERVICES
NOTES TO THE COMBINED FINANCIAL STATEMENTS

31 FINANCIAL RISK AND CAPITAL MANAGEMENT (CONT D)

ifi

Liguidity exposure

The following tables deiail the remaining contmeinal maturities ot the el of repoming period
of the Historical Portfolio Business"s non-deriviative Nmancial Habilities, which are bascd on
codlraciual undiscounted cush Mows and the earliest date the Historical Portfolio Business

can be required Lo pay:

3 Becember M0

Trade and other pavables

Bank loans

Loans from a fellow
subsidiary

Loans from non-comrofling
Inberests

Loans from relaied companies

3 December 2009

Trade and other payables

Bank loans

Lonms feom a fellow
subsidiary

Lonns from non-controlling
interests

Loans [rom relsied companics

Contraciual maturities

Tatal

Carrying undiscounted  Within 1 Within 2 to Over 5
MM cash Mows viear 5 vears VEArs
HES' 000 HES 000 THRS" 000 HES "0l HES"DiH
TL.208.291 11,208,291 11,208,291 - -
13034430 |30857H S A0 600 8006, 170 -

H.664,208 f.664,208 - 8664208 -

1,547,180 1547, 1840 1 547,180

5,260,412 5,260,412 5260412 -
METI458)  MLT35EA| 16.:257.891  23.477.970 -

Contractiual maturities
Tatal

Carrying undiscounted  Within 1| Within 2 1 Over §
amdants cash flows  vear 5 vears yenrs
HES"( HES (ki HES"0iH) HES"[HH} HES b
G014830 S.914,830 4.914,830 -
[LERAUGR R (TR 8L |36,800  JOCTT0,000

B b 208 B0 208 - B MK -

| F47, 18D 1547, 150 - 1 54T, 180 -

5.300.412 5.200.412 - 5260412 -
6279580 M I934M0 10050630 26241 KW

C-56

486/501



Ll

EDINETOOOO

OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
OooOooooOoooooooooboood
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FINARCIAL RISK AND CAPITAL MANAGEMENT (CONT'D)

in

Liguidity exposure (cont d)

Contraciual maturilies

Tatal
Carrying undiscounied  Within | Within 2 to Over §
wmaHints cash Mows Ve 5 vears VEirs
HES D0 HES i HES"H HES 0N HES DN
M December J010
Trade and other payables 10457215 10457215 10DAS5T.215 -
Bank loams HADEA01 BT AR 2,774, 08D 6133 0H0] -
Loans from & Fellow
subsidiary G0 200 G-, 208 3124,y 4,940,208
Loans from non-commolling
interests 1347, 150 1547, 150 RRI 180 65, CHNN -
Loans from related companies 5,260,412 5,260,412 - 2,261 00 2999412
MEITA0G  MHIGEDS 14,114,075 12.7R30H) 7,939,620

The table above excludes imerest cash Mows esumated 1w be HESS5(8.227,004,
HE$255,676,000 and HES276,656,000 in “within | year" manurity band, HKS1.314, 133,000,
HES480, 462 (00 and HEKSTO3,032.0000 in “within 2 w0 5 vears™ maturity band, and Nil, Nil
and HESIE,034,000 in “over 3 vears™ moturity band, and after assuming effect of nlerest
rates with respect 10 variable rate financial liabilities remain constant and there is no change
in aggregate principal amouot af (ooncial liabihites ather than repayement ot scheduled
maturity s rellected in the mble.

(g) Fair value estimation

The finaneial instroments of the Historical Portfolio Business that are measured ot fair volue
ot 31 December 2008, 2009 and 2000 were the available-foe-sale investments {note 17} The
ovailable-for-sale investments mainly represent listed debt securities traded in sctive markels,
Their fair values were based on the quoted market prices at the end of reporing date. A
market is regarded as active if quoted prices are rendily and eegularly available from an
exchange, dealer, broker, industry group. pricimg service, or negulatory agency. and those
prices mepresent pctunl and regulnrdy oceurring market transactions on an arm’s length hasis,
The queted markel price osed for the available-for-sale investments held by the Histoncal
Porfolio Business is the closing price.
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SUBSEQUENT EYENTS
In January and Febroary 2001, the Histoncal Portfolio Business acquired equity interests in certain
subsidiary  companies from  non-controlling  intercsts and  seitled the loans [rom  respoctive

non-controlling inleresis.

In February 20001, the Historical Porfolio Business disposed of ecemain eguoily imleresi in a
subsidiary company (o & non-controlling interest.

APPROVAL OF COMBINED FINANCIAL STATEMENTS

The combined financial statements set ouwt on pages C-3 to C-538 were approved by the Board of
[Mirectors of Hutchison Port Holdings Managemient Pie. Limited on 28 February 2011

488/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

CDP 10.00

CDP
CDP

CDP CDP

CDP
CDP
HPH
60
HPH

12

489/501



12

31

EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HPH

2011 2011 12 31

490/501



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

26,000,000

HPHT
20

HPH
20

HP H
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8,780 2010 12 31
1,589 2010 30

77,042,000 2009 12 31
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