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100
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HPH
( TEU
( )
) 2008/ 2009 2010
14 (18) (2)5,08p14.2 |to56 158 | 141| 9,09 9,80 11,040
15.5
HI T 12 (124) (1) 3,99 14.2 |to47 126 | 111| 7,22 8,62 9,46/6100.0
15.5
COSCO- HIT 2 (25 (1) 1,088 15.5| 9 32 30 | 1,66/41, 3781, 57450 . 0
16 (18) (4) 6,748 14 to 74 200 | 373 9,88 8,57910, 134 -
16.5
5 (5)1 (2)2,3504 o £520 62 130| 3,6202,9843, 18/85¢6. 4
10 (12) (-|) 3,504 16.5| 51 126 | 226| 5, 5665, 1876, 50951. 6
1 (1)2 (2) 889 | 14 3 3 12 17 49 408| 437 |51. 6
3 (4)- (-])1,14p 15 11 30 44 - - - 51. 6
30 (34p (l6n1,82314 to 130 358 | 514| 18,47718,30821, 174
16.5
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HI T COSCO-HI T
HI T COSCO-HIT
3, 9m2 , 0m8 5, 080
14.t2015m5 15 . 14 .02t 015m5
HI T COSCO-HI T
TEU TEU TEU
2008 7,32 1, 664 9,009
20009 8, 62 1,378 9,80
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- 2010 12
2010
TEU 2011() 2012() 2013() 2014( C )
TEU TEU TEU TEU TEU TEU TEU
1,008, 000

4,44n01, 0561188 417 135 485108 417 44 137 3 20 478 1,476 13. 4
8,000 308 2,8749 115 88 963 64 711 37 339 28 276226 2,40483.7
4,7443, 921507 5322231,448721,1281 476 31 296704 3,88027.9

2 07.
2010 78.0
2010 62 0 .
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2006 _ 2007 2008 2009 2010 2010 2010
2006-2D10
TEU TEU TEU TEU TEU
1,586 52. 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 3,3893,6553,171 4,087 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. 22.|8
709 1.4 886 1,329 1,158 1,635 2.3 23.|2
40 927 61. 1,5411,3391,189 1,605 62.0 14.]7
578 38. 960 834 741 984 38.4 14.]2
1,505 3.0 2,5012,1731,9302,588 3.7 14.|5
,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 7,7528,9667,7379,400 61 9.0
4,086 38.0 4,7525,7324,947 6,267 39 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 27.615,4838,2420, 7897, 389 24.8 5.7
30,27460.036,21239,92B7,620%1,359509. 8. 1
20,182 40.024, 14126, 61®5,08®8, 741 41. 9.p
50,456100.060,35%6,53062, 7000, 100 100.0 8.6
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2001 2008 2010
Oo&D 0o&bD O&D
2001
2010
TEU 100
32 1 142,174
GDP GDP GDP

2000 1,050.811.5 170.1

21.

21,246.98.0 415.8 17.
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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 59

2005 2006 2007 2008 2009 2010 2005-2010
TEU
38,334 42,981 48,633 52,100 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 56,424 48,851

56,374 5.8
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2005 2006 2007 2008 2009 2010
TEU 20050
, 581 8,865 10,016 9, 88 8,579 10, 134 6.0
7,581 8,865 10,016 9,88 8,579 10,134
4,152 5,016 5,731 5,646 4,578 5,877 2
2,664 2,583 3,312 4,107 3,344 3,830 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 6,90 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 31489 27,950 32,843 9.8
21,984 22,602 23,539 24,494 20,900 23,532
42,552 47,128 53,238 56,424 48,851 56,374 5.

TEU

TEU

2001-20014

12

13.
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166. 3
1
) ( )
) )
)
125.7 0.03 149. 9 0.03
16. 4 0.003 16. 4 0.003
3
142.1 0.033 166. 3 0.033
Cheung Kong (Holdings) Limited
2. 75

.00

7.

7810
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1231
2008 2009 2010

7,984.8 10,756.2 6119.7

HPH HPHT HPHT 2011 28

24,125, 4
HPHT
HPH
HPH
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_102,878.7

2011 25 HP H
HPH
HPHT
HPH
10.000
2010 12 31 2009 12 31

20009
541. 9 77.5 14. 3 2010 619. 4
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2008 12 31

2008
3.9 2009 541.9
93.2
_102.9
HPH
377,999

HPH
5,188.7
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2011 16 2011 12 31 2012 12 31

HPH HPHT 2011 28

24,125, 4
HPHT
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102, 878.7

| PO I PO
HP H
2011 25 HPH
)
I PO
b B HPH
_102,878.7
HPH
/
2005 13 100.0

Classic Mpndate
Limited
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HPH
( TEU
( )
) 2008/ 2009 2010
14 (18) (2)5,08p14.2 |to56 158 | 141| 9,29 9,50 11,040
15.5
HI T 12 (124) (1) 3,99 14.2 |to47 126 | 111| 7,82 8,12 9,46/6100.0
15.5
COSCO- HIT 2 (25 (1) 1,088 15.5| 9 32 30 | 1,66/41, 3781, 57450 . 0
16 (18) (4) 6,748 14 to 74 200 | 373 9,68 8,57910, 134 -
16.5
5 (5)1 (2)2,3504 o £520 62 130| 3,6202,9843, 18/85¢6. 4
10 (12) (-|) 3,504 16.5| 51 126 | 226| 5, 5665, 1876, 50951. 6
1 (1)2 (2) 889 | 14 3 3 12 17 49 408| 437 |51. 6
3 (4)- (-|)1,14p 15 11 30 44 - ; . 51. 6
30 (34p (l6n1,82314 to 130 358 | 514| 18,67718,40821, 174
16.5
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HI'T COSCO-HIT

HI'T COSCO-H| T

3,992 1,088 5,080
14.2 15. 1 15.5 14.2 15.5
HI'T COSCO-HIT
TEU TEU TEU

2008 7, 82 1,664 9,09
20009 8,12 1,378 9,50
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YI CT
2010 A. P. A.P. Moller-Maersk A/ S
Wattrus Limited 5.12 Si gma Ent
Limited 9.614 520
coscCco
HPY A. P. cCOoscCoO 2010
cosco 20. 5
2011 HPY YPH 2YDCT 28.7
YPH

TEU

2008 9, 88

-nGen
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- 2010 12
2010
TEU 2011() 2012() 2013() 2014
_TEU TEU TEU TEU TEU TEU TEU
1,008, 000

4,4411,05188 417135 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
4,74943, 921597 5322231,448721, 1281 476 31 296704 3,88027.9

2 08.
2010 78.0
2010 72 0.
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2006 2007 2008 2009 2010 2010 2010
2006-2D10
TEU TEU TEU TEU TEU
1,586 1,856 2,0321,7612,308 56.5 9.8
1,4101,532 1,623 1,4101,779 43.5 6.0
2,996 3,3893,6553,1714,087 5.8 8.1
5,126 4,7285,1984,6415,799 51.0 3.1
4,3214,6084,6164,2665,566 49.0 6.5
9,447 9,3369,8148,90611, 365 16. 2 4.7
408 470 779 677 951 58. 4 23./6
301 415 551 481 684 41.6 22.|8
709 886 1,329 1,158 1,635 2.3 23.|2
927 1,541 1,3391,189 1,605 62.0 14.]7
578 960 834 741 984 38.4 14.]2
1,5052,5012,1731,9302,588 3.7 14.|5
6,6619,7539,9698,43710, 248 60.0 11.]4
4,4406,5026,6465,6257,122 40.0 12.]5
11,1016, 2556,61604,0627, 370 24.8 11.|8
6,667 7,7528,966 7,737 9,400 61.0 9.0
4,086 4,7525,732 4,947 6,267 39.0 11.]3
10,7532,5044,6992,6835, 667 22.3 9.9
8,89810, 11111, 63613, 1791,049 26. 7 5.6
5,047 5,3726,6087,6106,340 22.1 5.0
13,9485, 4838, 24420,7897, 389 24.8 5.7
30,274486,21589,92B7,620%1,35959.0 8. 1
20,1824,14126,61®5,08®8, 741 41.0 9.p
50,4560, 35%6, 53062, 70000, 100 100.0 8.6

51/84



EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
OOoooooooooooooooooood

2001t— 2008 2010
0o&D 0&b 0o&D
2001
2010
TEU 100
32 150,299
GDP GDP GDP
2000 1,050.811.5 170.1 21.21,246.98. 415, 17.72,297.7 -

52/84



EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
OOoooooooooooooooooood

2005 2006 2007 2008 2009 2010 2005-2010
TEU ()
20,568 24,526 29,699 31,750 27,951 32,842 9.8
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 12.6

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

56,374 58

2005 2006 2007 2008 2009 2010 2005-2010
TEU
38,334 42,981 48,633 52,20 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 56,54 48,851

56,374 5.8
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2005 2006 2007 2008 2009 2010
TEU 2008010

7,581 8,865 10,016 8,579 10, 134 6.0

©

88
7,581 8,865 10,016 9, 68 8,579 10,134

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

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

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

N

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 6,40 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

20,568 24,526 29,700 3150 27,950 32,843
21,984 22,602 23,539 24,494 20,900 23,532

g o u
o ~ 00 0

42,552 47,128 53,238 56,524 48,851 56,374

TEU TEU

2001-20014 —
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1988 1988 10

YI CTP 2 5
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Sng Sow- Mei Poon Sow Mei
2004
2003
Fortune Real Estate
I nvest ment Trust ARA ARA Asset
(Fortune) Limited 2004 10
Suntec Real Estate Investment T

ARA Trust Management (Suntec) Limite

Prosperity Real Estate I nvestment Trust ARA
ARA Asset Management (Prosperity) Limitedlnfa 2
Infa Systems Ltd ARA
ARA ARA
2001

Singapore Technol ogies Electronics Ltd.
Infowave Pte Ltd.
Singapore Technologies Pte Ltd. 2000
2001 1998 2000
CapitalLand Hong Kong Ltd.
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HPH
Hut chi son Port South China Exco

2003 2008

Kenneth Ying T&GSQanHI T

HPH
HPSC

20009 2010 2021

2011 1 HPH

300,001 50,000
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HPH

HPH HPH
2011 [24] 2011 12 31 HP H 2011 12 31
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20009 161,557,226.00
3 155,157,000.00 5.45% 2008 12 31
964,558.00

HPH Fargreater L9 mi 26649 208 PH
HI BOR 0.25% 2008 12 31
3,479,496, 000.00

GSS
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Sng Sow- Mei Poon Sow Mei
2004
2003
Fortune Real Estate
I nvest ment Trust ARA ARA Asset
(Fortune) Limited 2004 10
Suntec Real Estate I nvestment T

ARA Trust Management (Suntec) Limite

Prosperity Real Estate I nvestment Trust ARA
ARA Asset Management (Prosperity) Limitedl NFA 2
Infa Systems Ltd ARA
ARA ARA
2001

Singapore Technologies Electronics Ltd.
I nfowWave Pte Ltd.
Singapore Technologies Pte Ltd. 2000
2001 1998 2000
CapitaLand Hong Kong Ltd.
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2003 2008
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2009 2010 2 011
2011 _1 HPH
300,001 48,000
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HPH HPH
2011 25 2011 12 31 HPH 2011 12 31
2009 161,557,226.00 3
3 155,157,000.00 5.45% 2008 12 31
964,558.00
HPH Fargreater L8 mi 2669 208 PH
HI BOR 0.25% 2008 12 31

3,479,496,000.00

2010 12 31

1231 2011
2008 2009 2010
46, 957 82, 831 153, p90 16, 316

64/84



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
OOoooooooooooooooooood

GSS

HPH HPH
HPH
HPH

CDP

CDP
HPH
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HPH

HPH HPH
HPH
HPH

CDP

cbPpP HPH
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HPH HPH

HPH

HPH
HPH
HPH

75
50 75 HPH
25

HPH

HP H
HPH
25
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2011 31 652

657. 4

HPH

HPH HPH

HPH

HPH
HPH
HPH
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75
50 75 HPH
25

HPH

HPH
HPH
25

HP H

HPH
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A. HPH
HPHT
HP HPHT
A. HPH
HPHT

H A HPHT
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21
75

21
75

36

71/84



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
OOoooooooooooooooooood

36
HPH
CDP cCDP
HPH CDP
CDP
CDP CDP CDP
CDP
10 CDP
130A
HP H

CDP
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36 6.1
36 6.1
HP H
CDP cbp
HP H CbP
CDP
CDP CDP CDP
CDP
10 cCDP

130A
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2008 2009 2010 12 31
2008 20009 2010 12 31

200820009 2010 12 31

20082009 2010 12 31
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20102 31

20102 31
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(5)
2
(a)
HPHT 1
HPHT 1
3
(d)
(i) 5,399,510, 000 1 1.08 (8.40 )
45,374,674,000 (
)
() 22,992,855, 000
2010 1 1 2010 12
2.49

3,000,000, 000

78/84



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
OOoooooooooooooooooood

(d)

(i) 5,399,510, 000 1 1.08 (8.40 )
45,374,674,000 (
)
() 22,992,855, 000
2010 1 1 2010 12
2.5

3,000,000, 000

4
(b) 2010 12 31
() 3 ((d) 22.292.855,000

3,000,000, 000O
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APPENDIX C

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

INDEPENDENT AUDITOR'S REPORT TO THE BOARD OF DIRECTORS OF
HUTCHISON PORT HOLBINGS MANAGEMENT PTE. LIMITEDR

We have audited the combined financial statements of the business comprising the deep-water comainer
ports in Hong Kong and Guangdong Province and port ancillary services of Hutchison Pon Hoeldings
Lamited set ot in node | o the combined financial sttements (“Historleal Porifollo Business™), which
comprise the combined statements of finoncial position as ot 3] December 2008, 2009 and 2010, and the
combined income statements, the combined stmements of comprehensive inceme, the combined
stiteiments of changes in equity and the combined sunements ol cash Mows for the yesrs then ended, and
o summary of significant accounting policies and other explanatory information. The combined financial
sttements were prepared solely 1o assist the bourd of directors of Hutchison Port Holdings Managemen
Pie. Limited (the “Trustee-Mannper™) in conpection with the proposed divesting of Historical Ponlolio
Business imte Hutchison Port Holdings Trust by Hutchison Port Holdings Limited described in nede | 1o
ihe combaned financial stalements,

Directors’ responsibility for the combined financial statements

The directors of the Trustee-Monager are responsible for the preparation of combined linancial
stmtements that give a true and fair view in accordance with Hong Kong Finoncinl Reporting Stondards
Issued by the Hong Kong Institute of Cerified Public Accountanis, and for such internal control as the
dircctors detcrmine is necessary (o enpble the preparation of combined financial stotements that are free
fram malerial misstatement, whether dise fo frand or error

Auditor™s responsibility

Our responsibility is (o express an opinion on these combined financial statements based en our audit,
We conducied our audit in accordance with International Standards on Awditing. Those standards require
that we comply with ethical requirements and plan and perform the oudit to obtain reasonable assurance
about whether the combined financial statements are free from matenal misstatement.

An audit involves performing procedures 1w obtain audit evidence about the amounts and disclosunes in
the combined financial stiements, The procedores selected depend on the auditor®s judgement, inclisding
ihe assessment of the risks of material misstatement of the combined financial stmements, whether doe
1 Pl o errer, In making those risk assessments, the auditor considers imerml contrel relevant 1o the
emiiy"s preparstion of combined financial stsiemems thai give a true and foir view in ender 10 design
aushit procediures thi are sppeopriie in the circumstances, bl not for the purpose of expressing an
opmon on the effectveness of the entiy’s internal control. An awdit also ingludes evaluating the
appropriatengss of aecounting policies used and the reasonablensss of accounting estimates made by the
directors, as well as evaluating the overall presentation of the combaned financial statementa.

We believe tu the audit evidence we have oMaimed is sulficient and appropriale 1o provide a basis for
our 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 report

PricewalerhouseCoopers
Ceriified Public Accountanis

Hong Kong, 28 Pebmuary 2011

C-2
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APPENDIX C

INDEPENDENT AUDITOR'S REFORT ON THE COMBINED FINANCIAL STATEMENTS
OF THE BUSINESS COMPRISING THE DEEP-WATER CONTAINER PORTS IN
HONG KONG AND GUANGDONG PROVINCE
AND PORT ANCILLARY SERVICES FOR THE FINANCIAL YEARS
ENDED 3] DECEMBER 2008, 2009 AN 2000

INDEPENDENT AUDITOR'S REFORT TO THE BOARD OF DIRECTORS OF
HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITEDR

We have audited the aecompanying combined Mnoncial sements of the business comprising the |
deep-water container ports in Hong Kong and Guonpdong Provieee ad port oncillary  services of
Hutchison Port Holdings Limited set out in note | io the combined financial statements §*Historical
Porifolio Business™), which comprise the combined statements of finagncial position s ot 31 December
2008, 2009 and 2000, and the combined income sttements. the combined sttements of comprehensive
income, the combined statements of chunges in equity and the combined stitements of ensh Mows for
the wenrs then ended. ond a summary of significom  secounting  policies and  other  explanatory
information. The combined finamcinl stnements were prepared solely 1o assist the board of directors of
Hutchisen Porit Holdings Management Pre. Limited (the *Trustee-Manager™) in connection with the
proposed divesting of Historical Porifolio Business into Hutchison Port Holdings Trust by Hutchison
Part Holdings Limited described in note | (0 the combined financial statements.,

Directors’” responsibility for the combined flinancial statements

The directors of the Trustee-Maonager are responsible for the preparation of combined Financial
stitements that give a true and fair view i accordance with Hong Kong Finongial Reporting Standards
Issued by the Honp Kong Institute of Certified Public Accountants, and for such imternal control as the
directors determine is necessary 1o ennhle the preparation of combined financial statements that are free
from material misstatement, whether due to fraud or error.

Auditar®s responsibility

Our responsibility is 1o express an opinion on these combined fnancial statcments bascd on our aodin
We conducted our audit in accondunce with Internationa! Standards on Avditing, Those standards require
that we comply with ethical requirements and plan and perform the audit 1o obtain reasonable assurance
about whether the combined financial statements are free from malerial misstatement,

An audit mvolves performing procedures (o obtain audit evidence obout the amounts and disclosures in
the combined financial statements. The procedures selecied depend on the auditor’s judgemvent, including
the assessment of the risks of material misstatement of the combined financial statements, whether due
1 fraud or error, In moking those risk assessments, the auditor considers taternal control relevant to the
entity"s preparation of combined finoncial sttements that give a true and fair view in order to design
auddit procedures that are appropriate in the cincumstances, but ot for the purpose of expressing an
opmion on the effecovensss of the enmiy's internal comtral. An audit abso ocludes evaluoting the
appropriateness of accounting policies wsed and the rensonableness of acoounting extinates made by the
directors, as well as evaluating the overall presentation of the combined financial satements.

We belicve that the audil evidenee we have obtained is sufficient and approprisle o provide o basis for
our audit opinion
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Orplinien

In our opinion, the accompanying combined financial siements give o woe and fair view of the |
finanecial position of Historical Portfolio Business as at 31 December 2008, 2000 and 2010, and of the

financial performance and eash flows of Historical Portfolio Business for cach of the three years ended

31 December 2008, 2009 and 2010 in eccordance with Hong Kong Financial Reporting Standards.

Oither matters
This report, including the opinion, has been prepared for and only for you. as a body, and no other

purpose. We do not gssume any responsibility towards or peecepr linhility 10 any oaher person for the
coments of this repori.

Pricewatlerhouse Coopers
Cerified Public Accountanis

Hong Kong, 28 February 2011
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