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64,994, 9B26, 884,264, 2876, 454
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2012 2011

26 5,634, 4743,415B,532,8832,093
(478,5980)6, 2360314, 37304, 096)
(744,74109, 7040432, 81605, 640)
4,411,13%7,47%3,785, 69462, 358

- - (56,527, 428%, 552)

(750,45709,77B8), 793, 842B,374)
3,634 47 2,017 26
29,366 383 87,120 1,135
200, 876 2,617 169,027 2,202
94,219 1,228 107,199 1,397

(422,36205, 503)7, 955, §9%%5, 165)

) - 42,494,6%%53,706
- 26,170,0@@0, 995
(32,620) (42505, 774, 840%, 246)

- - (351,17004,576)
5,000 65 5,000 65

,132,3686)8,8449) 245,3(2A%, 227)
, 550, 4Q@20,202R37,65003,097)

AA
ENNN

(5,710, 3894,464) 060,605,620

(1,721,61@R, 43B3,)890, 456502, 813
7,890, 4502, 813 - -

19 6,168,840, 380, 890, 45602, 813

2011 12 31
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20122 31

2012 ( )

2012
68,539, 825661 2,55099204, 476834, 969, 090,13861932,86861023, 022

- - - - 2,288, 27,888, 378296, B01584} 579

- - 10,800 - - 10,800 - 10,800
- 9,556 - - - 9,556 7,212 16, 7,68
- - - (110,675) - (110, 675) - (110,/675)

I )
- 9,55610, 800110, 67,5388, 7,898, 5803, B8LFO01, 472

] ) ; - (4,132,(%67)32,367)- (4,132,367
] ) ] - ; - (1,885,(00%8)85, 005

2012231
68,539, 8252178, 244315, (51)119.,608§9)56,185351,866F07, 122
HPH
2012
68,539, 835- - - (1,275,6552)64,281 - 67,264,281
- - - - 1,862, 99862,998 - 1,862,998
- - - - (4,132, (%67)32,367)- (4,132,367,
2012231

68, 539, 835- - - (3,5446H%23P)94,912 - 64,994,912
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893,074426 (33) (2,664)9, 445900, 24246, 693 146, 940
- - - - 29,81829,81816, 889 46, 707
- - 141 - - 141 - 141
- 125 - - - 125 94 218
- - - (1,442) - (1,442) - (1,442)
- 125 141 (1,44229,81828,64116, 983 45,624
- - - - (53, 84653, 845) - (53, 845)
- - - - - - (24,562)24,562)
893,074550 107 (4,106)14,588)J5, 04339, 1114 114, 158
893,074 - - - (16,6286, 454 - 876, 454
- - - - 24,27524,275 - 24,275
- - - - (53,84653,845) - (53, 845)
893,074 - - - (46, 19836,884 - 846,884
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(2,5509)

(204,476)

68, 539, 835

(1,245,372,

(30, 182)

68,539, 835
(1,245,372

2011 ( )
2011 25 - - - - - - - -
- - - - 1,970, 28070, 8047, B41D17]| 5209
- - (2,559) - - (2,559) -
- 32,645 - - - 32,645 22,945 55, 590
I (
) - 16 - - (16) - - -
- - - (204,476) - (204, 476) -
I )
- 32,6612,559204, 476970, 272795, 8970, 2§@B66, 084
68,539, 835- - - - 68,539, 835 -
- - - - - - 18,785,182585, 425
- - - - (1,245 /(37 2)45,372)-
- - - - - - (922, 95®)22, 950)
2011231 68,539, 82566712, 559204, 47834, 969, 090,1861932 8861023, 022
HPH
2011 25 - - - - - - - -
- - - - (30,182)30,182) -
68,539, 835- - - - 68,539,835 -
- - - - (1,245 ,(372)45,372)-
2011231 68, 539, 835- - - (1,275,6552)64, 281 -

67,264,281

* 201125

2011 12 3
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20122 31

2011 )
2011 25 - - - - - - - -
- - - - 25,67325,67313, 646 39, 318
- - (33) - - (33) - (383)
- 425 - - - 425 299 724
Fo ) - 0 - - (0) - - -
- - - (2,664) - (2,664) - (2,664)
I ( ) - 426 (33)(2,664)25,67323,40113, 945 37,345
893,074 - - - - 893,074 - 893,074
- - - - - - 244, 770244, 774
- - - - (16,22016,227) - (16,227)
- - - - - - (12,026)12,026)
2011231 893,074426 (33) (2,664)9, 445900, 24246, 693 146, 940
HPH
2011 25 - - - - - - - -
- - - - (393) (393) (393)
893,074 - - - - 893,074 - 893,074
- - - - (16,22016,227) - (16,227)
2011231 893,074 - - - (16,62876, 454 - 876,454

* 201125 2011 12 31

114/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HP H
2011 25
HP H 31A
289
HPH
048623 50 32-01 HPH
2011 18
HPH
HP H HP H
HKI CPA
HKFRS
HKFRS | FRS HK |
| FRS
HKFRS
3

2012 12 31

HKFRS
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HKFRS (2)
HKFRS (%) HKFRS
HKFRs (%)
HKFR (2)
HKFRs (2)

HKFR (2)

HKFRs3 (2)

HKAS (1)
HKAS9 201%2)
HKAS7 20142
HKAS8 201%2)
HKAS?2 (3)

2009 2011 (2)
HKFRISO HKEFRS 11 HKFRS 12
(2)

HK F RISO HKFRS 12 HKAS 27
(3)

(1012
(2013
(3)014
(4015

(shKFRS 2015

(a)
20122 31
2(c) 2(d)
2012 12 31

(b)

2(a)

116/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HKFRS

(d)

HKFRS

50

10 35
15

25
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(9)

(h)

45

(k)
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(a)
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(b)
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(d)

(e)
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HKAS 19

HKFRS

(9)
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2012 2011

11,966,540, 368, 434
280, 917 219,121

63,048 50,178
24,571 16, 866
1,482 1,147

12,336,558, 655, 746

90, 498 79,5609
12,427,05®, 735, 315

2011 12 31

HP H

HP H

2012 2011 2012 2011

5,720,668, 618, 34418, 878, 5808, 788, 124
6, 706,38%, 116, 97746,647, 729,872,716

12,427,05%, 735,31325,526, 32%,660, 840

2011 12 31
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12

17b

31

2011

2011
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2012 2011
76,955 83,844
- 47,6409
12,127 11,025
415 817
1,265,572 962, 855
556 434
329,830 268,956
1,156,578 917,849
7,238 930
76, 184 61,831
966,225 710,045
60,428 -
31
2012 2011
475,138 310,600
- (806)
1,523 1,211
121,762 105,236
598,423 416,241
31
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( 13
* 201125 2011
22.9 2011 * 21. 4

* 201125 2011

2011 25 2011
14.30

2011 2011 12 31
23.40

2012 2012 30
24.05

* 201125 2011
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2012 2011
685,090 476,101
(308,634) (51,165)
376,456 424,936

12 31

2012 2011
3,799,6033,302, 142
871,337 705,212
(608, 765)(448,643)
(47,017) (51,172)
83,521 61,660
122,023 154,441
(42,259) -

(5,822) -
2,987 3,388
451 50
376,456 424,936
12 31
2012 2011
30
- 1,245,372
2,037,880 -~
2,094, 487 -
4,132,3671,245,372
12 31
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2013 2012 2012 12 31
27.19 2011 23.40
2,367.9 2011 2,037.9 2013 26
2013 12 31
9
2012 12 31 HPH
2,288,378, 000 2011 * 1,970,288, 000
8§, 708,888,000 2011 =
8,708,888, 000
20122 31 2011 25 2011 12
* 201125 2011 12 31
10

2012
18,043, 98,5355, 70119, 718 345, 65246, 764, 9738
26,722 95, 464 5,541 3,109 130, 836
( 11) 263,568184, 239 - 63,077 510, 884

(430) (9,557) - (885) (10, 872)
(565,949p520, 3044, 004)( 66, 32(11), 156, 578)
6,775 1,767 - 8 6 8,628

20122 31

17,774, 58,1107

31021,

255 344,

72206, 247, 876

18, 784, 791,90 97

(1,010, 12839, 8526, 911]136,562) 143, 445)

16228,

166 481,

27248, 391, 321

17, 774, 58,1107

31021,

255 344,

72206, 247,876
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2011 25
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18, 150, 08,5505, 76122, 402 314, 94256, 993, 163
14,517 77,513 803 2,431 95, 264

284,186181, 369 - 91,880 557, 435
(6) (2,8009) - (132) (2,947)

(435, 177%15, 05113, 487)( 64, 134)917,849)

30,330 8,918 - 66 4 39,912

18,043, 98,5355, 70119, 718 345, 65246, 764, 978

18, 486, 2804775, 3683, 205 411, 75217, 696, 528
(442,290%19, 66713, 487)(66,097)931, 550)

18,043, 98,5355, 70119, 718 345, 65246, 764, 978

2011 12 31

2012 2011

1,349,681 -

- 1,068,929
469,147 960,318
(510, 884)(693, 775)

7,450 14,2009
1,315,3941,349, 681

( 10 12)

2011 12 31

2011 12 31
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12
2012 2011
46,221,315 -
- 47,008,165
- 25,198
11 - 136,340
(1,265,5720)962, 855)
3,116 14,467
44,958, 8586, 221, 315
* 201125 2011 12 31
13
2012 2011
16,431 -
- 16,253
(556) (434)
129 612
16,004 16, 431
* 201125 2011 12 31
14
(a)
2012 2011

8,171,044 -

- 8,440,000
(329,830)(268, 956)
7,841,2148, 171, 044

* 201125 2011 12 31
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(b)
2012 2011
41,594,064 —
- 41,594,064
34,980 —
41,629, 0441, 594,064
* 201125 2011 12 31
CGU
2012 2011
20,666, 0020, 666, 002
20,963, 0420, 928, 062
41,629, 0441, 594,064
CGU
2-3 2011 2-3
8-10 2011 8§-10
15

2012 2011

139,657 129,155

2012 2011 12 31
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2012 2011

274,990 214,571
67,634 45,506

2011 12 31

2012 2011

586, 208 632,125
154,149 226,576

2012 2011
85,207 66, 092
20, 865 13,405
2011 12 31
2012 2011

2,528,3192,570, 029
20,500 25,500
2,548,8192, 595,529
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00000000000000000000000000000000000000(E25351)
0000000000000000000

2012 2011 12 31

COSCO-HI T ( ) 50.00
1
1 50.00
50.00
2

49.00

1
28.21

1

2012 2011

1,048,819 826, 971
281, 135 254,638

* 201125 2011 12 31

2012 2011

6, 750, 2966, 797,766

1,253,1531,084,556
8, 003, 4497,882,322

2,212,757 220,564
849,053 2,639, 586
3,061,8102,860, 150
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2012 2011

522,720 412,155
140, 567 126, 918

* 201125 2011 12 31
17
2012 2011
44,888 34,088
( a 560 555
( b) 775,000 775,000
820,448 809,643
(a)
b
18

2012 2011

(9,000) (9,000)
11,900, 60122, 209, 664
11,891, 60122, 200, 664
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(14, 20B)L8, 91014, 506, 87849, 445 (352R, 200, 664

285 15,732269, 850994, 823) 31 (308, 634)
- (4) (67) (353) (4) (428)

(13, 925384, 61312, 236, 9UB4, 269 (323)1,891, 602

(14, 678P3, 5021, 674, 998,623 (468R, 251, 916

464 25,40Q0167,9848D,822 133 (51,165)
- (17) (53) - (17) (87)

(14,20B08, 904, 506, 81/49, 445 (352, 200, 664

2011 12 31

2012 12 31 525,
575,585,000

135/370
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2012 2011

182, 408 235,095
5,986, 4327,655, 361
6,168, 8407, 890, 456

2012 2011
2,456 1,275
2012 12 31 1.
1.27 0.02
2012 2011
48 26
49 68
3 6
100 100
2012 2011
45 5
36 44
19 51

100 100
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2012 2011

2,387,3732,453,727
(14,843) (9,910)
2,372,5302, 443,817
337,168 303,723
51, 189 -
252,341 239,619
9,415 19,555
3,022,6433,006, 714

2012 2011
1,913 2,232
30 —
1,943 2,232
2012 2011
70 87
22 5
8 8
100 100
2012 2011
60 6 2
40 38
100 100

2011 7,550,000
2011 1.15
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(b)2012 12 31 1,728,911, 000 2011 1,155,

2012 2011

1,249,269 653,795
250, 035 159,593
229,607 341,910
1,728,9111, 155, 298

(c)20122 31 14,843,000 9,9201000
2012 2011
9,910 -
- 14,154
6,522 2,074
(1,354) (2,104)
(246) (3,938)
11 (276)
14,843 9,910
* 201125 2011 12 31
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2012 2011
5,791, 1146, 786, 619
798,017 1,264,640
83,200 78,934
1,041,336 740, 813
7,713,6678,871,006
2012 2011
14,425 10, 783
11,157 10, 932
41,537 7,511
67,1109 29,226
2012 2011
78 72
21 27
1 1
100 100
2012 2011
8 4 5 4
16 36
0 10
100 100
30, 380,

30,380,000
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2012

20122 31

2011
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2014
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2016

6 ’

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)

11

410,
30
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27,700 5,714,6005,742,300
4,960 23,531,4403,536, 400
32,660 29,246,0409,278, 700
- (137,355) (137, 355)
32,660 29,108, 6889, 141, 345
27,700 5,742,3005,770,000
4,920 23,535,3003,540,220
32,620 29,277,6009,310, 220
- (257,935) (257, 935)
32,620 29,019, 6689,052, 285
2014 2016 11 2 (
1.6 2011 1.6
2012 2011
20 20
80 80
100 100
509,000 2011 6,836, 903,000
2012 2011
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2011
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2012 2011

1,316,7951, 159,115
(969, 280)(893,775)

347,515 265,340
2012 2011
1,159,115 -
- 1,025, 143
49,043 34,1009
14,212 19, 357
7,683 6,329
120,010 134,918
(42,333) (60,910)
9,065 169
1,316,7951, 159,115
31
2012 2011
893,775 -
- 942,183
61, 852 54,234
9,335 (69, 558)
29,903 21,328
7,683 6,329
(42,333) (60,910)
9,065 169
969,280 893,775
31
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000

2011
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2012 2011
0.400.70 12.20 - 1.50
7.00 7.00
4.00 4.00
5.00 6.00 5.00 - 6.00

2012 2011

627,980 609, 463
248, 305 210, 030
92,995 74,282

969, 280 893,775

2012 2011
49,043 34,100
14,212 19,357
(61,852) (54,234)
1,403 (768)

31

2011 * 15,324,000

2012 2011

1,316, 7951,159,115
(969,280)(893,775)

347,515 265, 340

(25,286) (4,959)

9,335 (69, 558)




2011

ORSO )

2012 12 31
2012 12 31

2012

(b)

34,417,000

* 201125
24

2011 25

2011 18 HPH

2011 2012 12

12

31

EDINETOO OO
00000000000000000000000000000000000000(E25351)

0000000000000000000
2012 12 31

19914
(
2011 31
118
ORSO
466, 000 2011 * 795, 0
31 2012 1
2011
41,940, 000 2011
2011 12 31
1 -

8, 708,887,99968, 539, 835
8,708,888, 00068, 539, 835
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HP H HPHT

HPH
67,280,000, 000
HPHT

HP H

30

26

* 201125

2011

Ooooooooooooooooooad

2012 2011

10,000
65,047,
65, 057,

10,
637,
6 3&7 ,

000
280,000
290, 000

2011
HPHT

HP H
HPHT

2012 2011

4,398, 0263,
2,752,5362,
7,238
(80, 128)
(90, 498)
6,987,

718,
150,
930
(85, 964)
(79,5609)
1745, 703, 874

383
094

10,
33,

997
689

(1, 034)
(503, 844)

(9,960) 43,263
(1,323,287260, 338

(28,549) (22,096)

(35,590) 52,382
5,634,4745, 532, 883

12 31
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2012 2011

174,682 348,622
1,163,497 893, 035
1,338,1791, 241,657

2012 2011
25,170 95,551

2012 2011
36,460 29,953
65, 790 13,679

102, 250 43,632
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20 21

2012 2011
79, 838 65, 063
81,694 77,767
42,512 24,828

519,991 393,141

19, 862 13,379
e 20,124 15,440
f 120, 744 92,638
T
35,465 24,394
5, 738 4,346
i 10, 284 8,950
2011 12 31
HPH 2011 25

HPH
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2,500,000

2012 12 31 100
2012 12

HPH
2011 45 .88
2012 12 31

25.0 3.0
25.0

25.0 50.0 6.0
25.0

50. 0 75.0 12.0

75.0
18.0
HPH
20122 31 2,580,000 20,124,000

2011 =

2012 12 31
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(g) I T I T
(h)
(i)
* 201125 2011 12 31
()
2012 2011
17,643 12,131
* 201125 2011 12 31
29
(a)

(b)

148/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

(d)

10
23,092,000 2011 21,476,000

HKF RS

10

2012 2011

188,392 290,267
(2,287, 1452, 279, 148)
120 (118)
(2,098, 63(3), 988, 999)
* 201125 2011 12 31
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2012

7,713,667713,6B7713,667 -

29,160,824278, 7082,66DR9, 246, 040
36,874,301992, 376746, 07, 246, 040

2011

8,871,086871, 086871, 006 -

29, 052,8341310, 7782,62P9, 278, 156
37,923,887181, B§20V03, @06 278, 156

458,697,000 201
321,806, 000
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2012

67,119 67,119 67,119 -

2011

29,226 29,226 29,226 -

HKFRS
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10,000,000 100
100
100,000 0.1 100
o 200 100
800
o 50,000 0.25100
©o 240,000 0.25
Lo 400 0.25
100
10 3 100
2,400,000, 000 56. 41
6,056,960, 000 51. 64
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A W N P

150,000, 000 51. 64
1,000,000, 000 51. 64
10,000, 000 79. 45
4
“ " 32 94 .88
593
2,005 79. 45
“ " 8,424
200 100
10, 000 100
100
22
10,000 10,000, 000
10,000, 000 2011
712 715
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54 ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

CONSOLIDATED
INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2012

Mate 2012 2011

HES0 HES000

Revenue and cther income 4 12,427 054 373515
Cost of sarvices renderad (4.247.504) (3,241,997}
Stafl costs [281,.709 (190,385
Crapreciation and amartisation [2,752.534) (2,150,094}
Oshir aperating income 83358 153 454
Cshor cporating expanses [E30.627 (588,104}
Total cperating oxpenses £,025.030) (4,016,938
Dparating profit 5 4398024 3718383
Interast and other finance costs 4 [E98.427) [#16,241)
Share of profits less iosses afier tax of msocisted companies 20,865 13405
Share of profits less besses after tax of jointly controfled antities 140,567 126918
Profit bofore tax 31,941,035 1,443 445
Tax r [376.454) [434.934)
Prafit for tha ,ﬂarf’pﬂrind 3,584 519 3017 529
Allocated as Profit atsributable fo nnn-tnmrn":ng intoTests :1,29¢;a|:|1| 11,047 241}
Prerfit attributable to unitholdees of HPH Teust 2 ZBE 378 1,970 284

I conds MK cends
Eamings perunit attributable 1o unitholders of HPH Tinust 9 24,28 2282

= Fow b inancial e o 25 Py 2011 jain of snsstingian of the Tne 2 31 Decber 2611
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HUTCHISTN PORT FOLIHNGE TRUST Sere Bapeed 5212 55

CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2012

ama a0:1
HKF000 HES000

Comprahensive income

Profit for the year/poriod 15840 37 52%
Chher comprshansie ncoma
Ivestmants

Valuation gainsflosses) taken to resenes 10,80 [2.559
Currancy translation differences 14,768 55,590
Actuarlal lesses of dafined henalit plars [110.475) (P04 AT8)
Toral comprehaniys incomss for the m.l'pnr.m’! 350 473 £ Bh6 084
Allocated as:  Attributable to non-controlling intenests {1,303 413} 11,070,184}

Aztributable to unithaldern of HPH Trst 2198 059 1,795 800

Nata:

Items shown within other comprehensive income have no tax effect

# W the fnancisl pevecd from 75 Feltsusny T e of comsmisn of He T g2 11 Seg ek 2081
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56 TSN FCHT HOLDRWES TAUST Sesssd Faogucet 2077

CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

At 31 DECEMBER 2012

Mate 2012 2011
HES0 HES000
MASSETS
Mon-current assets
Fixad assats 10 24,247 874 28,7864 978
Projects under developman LB 1,315.354 1,249 681
Leasehcld land and land use rights 12 449500859 445220015
Railwiay usACp ri:_',hlr, 13 14004 16431
Cugtemer ralotonships 14z TEAL24 B pas
Goodwil 14 41429044 41,594 Dad
Associnted companies 15 139,457 129155
Joindly controlled entities 14 7.98.819 7.595.529
Invostmanis L) E20.244 BOR 443
Defmmd tax asveis 1}:] Qo0 2.000
125,526,305 127,640,840
Current assets
Cash and cash equinalenis 19 &, 1468 840 7. B0 454
Trade and ather rocaivablos i) 02843 3,006,712
Invantonas 132,364 143595
9373 849 11,080,765
Current liabilitios
Trade and other payables 21 7,713,457 /871,004
Bank loans 2 AT A0 AL A
Currgnt tax liabiltios 220,034 279,732
TR 9,183,350
Muet curremt assets 1,357 088 1. B57.407
Total assets less current liabilities 1246, 603,803 17951847

Mon-current liabilities

Bank loans For) 29,108,685 29019865
Persion ohiigations 23 47515 245340
Defemed 12x liobdities 18 11,500 802 12,200 604
Crher nom-curent liabilites 19.479 G54
a1 376 281 41,495 275
Met assets B, 500122 EA,023,022
ECHATY
Units on iy 4 &8 53% 835 48,530 235
Haspras {1,383, 787 550,524
Net asssts attributable to unitholders of HPH Trust 6756053  &F.000.381
Mon-contralling intenests 18,351 69 18,532 461
Tatal equity B, 500 122 B4, 03022
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MUTCHSON PORT FOLDHGE TRUST & ol By = 5?

STATEMENT OF FINANCIAL POSITION
OF HUTCHISON PORT HOLDINGS TRUST

Ar31 DECEMBER 2012

Mota ama 201
HKF000 HES000

ASLETS

Mon-current assets

Invastment in a mibsiciany 25 55,057 432 &7, 290,000
Current assets

Cash and cash el]u:uglams % 2454 1,275

Trade and cthar receivakbles &0 1,743 &4

i Aoy 3507

Currant [labilitios

Trade and other payables 21 &9 29224
Mot current liabilities 2.7 =Xk}
Total assets loss current liabilities 4912 A7 264281
EQUITY

Umits in issus o | &8.539 B35 &8.537 B35

Resenens 13,544,927 {1,275.554)
Total equity 5, 9 F172 a7, 264 81
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55 ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

CONSOLIDATED STATEMENT
OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2002

Mate 2012 2011
HES0 HES000
Oparating activities
Cash generated from opovatons 24 S634.4804 5,532,883
Interast and cther inance costs paid [ATB_57E) [F14.373
Tax paid [744.741] 1432914}
Mat cash from cperating activities 4411135 4 185 404
Inwasting activities
Acguisition of subsidiary companies = (35537400
Purchase of fead assais and additions (o projects under developmens [TS0L457) 11,793 840
Proceeds on disposal of fived ssets a3 27
Dividends recesed from nvestrmaents 29355 7130
Dividends recorved from associated companmies and poently controlled ontitics 200,874 eR.0a7
Intmrast mcalved Lr ey 1 107199
Mut cash used in investing activities [22.367) (57,755,899}
Financing activities
Bseance of units - A2 A9 453
Drawdown of bank lboars - A 70000
Repayment of bank loans (32,4210 (3,774, 8403
Up1r\e:|r|.1 dabt transaction costs and lacifities foe of bank bosins - E51.170%
Rﬂpa’wnnm of loan hr a;nlnﬂl:f conirolled entity 5000 5. 000
Distributions to unitholders of HPH Trust 8,1 32.357) 1,245.373)
Dividends to nnn-cnnr-'nlﬁng mtemats 11,550 A0 [Z37 A5
Met cash (used in)ffrom financing activities (6. 71003891 A1.0404481
Pt changes in cash and cash squisalmnis (1,721, 5614) 7 E0 455
Cash and cash equivalents at b-qgmr.ing af the yeor/period 7. E90L454 =
Cash and cash equivalents at ond af the yoar/period 19 &, 1468 840 7 .90 455

= Fow b inancial e o 25 Py 2011 jain of snsstingian of the Tne 2 31 Decber 2611
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STATEMENTS OF
CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2012

g

At 1 Iatiany X012
Comprshirmive ingame
irofdit fes the yoor
Inuesirnmnts:
WValuiation gains laken o
FservEL
Cunreney transiation diflerences
Actuarial losses of definad
amals plons
Tata! comphehensios neomelos)

Transactars with owraers
Cestribitit s
Devichnds

At 31 Decembiet 2012

HPH Trust

A1 Rarany 2012

Prafiv ond totsl cemprohenave
incoma Tor the year

Transpctan with owren:
Dustribiaiong

At 3 December 2012

HUTCHSON PORT HOLIHMGSE TRURT Serel Bepers 3513 59

Retainad

Exchangs profits’ Hom:

Wnits  and othar Bovalustion Pension (soosrmilated Attributable  controlling
b e FELErETE rereree FRLErYE loessas} o wnitholdens Ingerests Total
HEKS 000 RS0 HES 000 HES000 HES000 HKS 000 HES000 HECE000
68,539 835 2P 481 [Z.55% [204 474) TMI00 &F0MLAAT 1893748 BROFI 0N
18378 2IMBITE 1 IRG2D  35BASTY
: 16800 LS 10,800
= G554 = - = 9.556 T LLRE
- V1042 5) ILRIEE-T Y [1R0.875)
= = - TIR3AT) 4132 34T - IRAAT)

{1,685,008) (1,86:5,004)

HE 535835 a2n? 241

[315,151) 41109060 47155053

18,151 0489 85507122

8,537 8435 - - = {1, 275554) AT et — &7, 24 281
= - - - LBAREER 1 BA2eeE - 1B
- - - — (AT MNI2 BT - 181 XWT)
Gl 5383 135478 649 G4
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ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197
&0

STATEMENTS OF
CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2012

Retainad
profits/ Hon-
Units  and cther Revaluation Pansion pomwmdated Attributable  controlling
I oo TEETEEE FRBErVE FRMErET loxses] to wnitholdoers intoresty Total
2011 HESTO00 HEST00  HESDG0 HESDA] HEST) HESTOD  HES00 HESTO0
Group
AL 75 Fetatusary 3011 - - - - - - - -
Comprabsnaves intomi;
FPraft for the pericd - - - 1NM0Z88 19T0Z8E 1040241 3NTAE
Errvastiments:
Walustion losses taken 10
e = = 2557 2 . 2559 = 2557
Cisrarey trahslation dilirences - 1245 - - - 12545 FrA Ty 55,590
Traralersd toffnom) roserve - 14 - - 114 - - -
Actunrisl lossed of deflinad
Lo plana - - - fre s | - 20, A T8 - (#04,ATA
Tonall eerprehenshve incomalloss) - 32541 2559 20447a) 1RMO2TZ 1NGEVE 1000186 Z8ss08E
Trmtaatficnty wetb wvtes
Bsanre of units S8 037830 - - - - 68,53%.835 - 6H.53FHID
Relotrg to sequisition of imesest
i subwichary Lonfipares - - - - - - TAFRSAMG 1A TAS42%
Distrilsutions - - - - PM453TH  ,245378 - (1245378
Dividandy = = : = - = WILTED  [VEESEN
A1 31 Decornbes 2071 S8 5T9 835 2441 (255 (M AT IR0 ER0RI3ST 1ES32ES  BHORI0Z2
HPH Trust
A IS Py 2011 - - - - - - - -
Logs and fotal comprehensos
Iusan Feae 1 pattien | = = — - 130,78 (20,182 - (30,183
Transaction with caneny
hsinnee o wiis LR B = = = - &8RRI EIS — AR 53 A0
Disiribuficns — - - - MR {1.M45300 L e L
A1 31 Decarnbes 2011 &0 535 A5 = = = {1, 27655 AT.28 R1 e

#  Forihe bnancisl perod b 75 Felbeuay W1 e of samithafien of the Tnef] i 31 Deowsshar 3000
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MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 ﬁ-]

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Hutchisom Port Holdings Trust £ Trust™ ar *HPH Trust™) s 2 buséness irust censtituted by a doed of trust dated 25 February
2011 {the *Trust Deed”) and registered with the Monetaty Authority of Singagome, HPH Trust s principally regulated by the
Businass Trusts Act, Chapter 31A of Singapore and Sacurities and Futures Act, Chapter 789 of Singapose, Under the Trust
Dead, Hutchison Port Holdings Managemaent Pre. Limited (the “Trustes-Managar®), has declared that it will hald all its assets
{incleding businessas) scquined on trust lor the unithoidens as the Tnstee-Manager of HPH Trust. The registared address of
the Trustee-Marager s at 50 Raffles Place, #32-01 Singapore Land Tower, Singapore 0485623, HPH Trust was listed on the Main
Board of Singapore Exchange Sacurities Trading Limited {ihe *SEX-5T%) an 18 March 2011

HPH Trust and jzs subaldiary companias (the “Group®) is establishad with the pincpal investrant mandate of mvesting in,
developing, oparating and managing desp-water contatner pots in the Guangdang Province of the People’s Republic of
China [*PRC"], Hong Kong end Macau, HPH Trust may abo invest o other types of port assets including rives ports, which
are compigmantary to the deep-waber container parts cenad by HPH Trust, as well as undertake ceman port ancillary
sarvices incluciing, but not lmited 1o, tnacking, feedering, Ireight-Torsardng, suppdy chain managemant, warehauseng
and distribution sarvices.

2 SIGNIFICANT ACCOUNTING POLICIES
The accounds hiave been prepared in accordance with Hong Kong Financial Reparting Standarsds ["HKFRS"] issued by the
Heng Kong Institute of Certilied Public Accountants (*HKICPA®), The sccounts have been prepared under tha histenical
cost comvention sxcept Tor investmanis which are stated at falr valee, as sxplainad in the sgnificant accounting policies
st out balove.

Thera s o matenal difference i prepaning the accounts wing HKFRS and Intermational Financial Reporting Standards
[FIFRS"), Mo material adeistments am required to restate the accounts prepared under HEFRS to comply with IFRG

Tha preparation of accounts in conformity with HKFRS requires management 1o exercise is judgamant in the process.
qlnpplring tha mﬂlng pqﬁ:rpq of the Group, It alss mguires the uwe of certain onfical lrmu'ﬂing astrmates ard

asmumptions, The areas involving a higher degree of judgement or complouty, or areas whare assumptions and estimates
are significant 1o the accounts, are disclosad in Note 3

Aduoption of amsndment te. sristing standac

Thes Giroun hars adlogted tha Eollowing amandrmant which i mlevant to the Grows's opsrations and is mandatory for the pear
ended 31 December 2012

HKFRS 7 Amendmaonts Fingncial ingtruments - Disclosures - Transfor of Financial Assois
The adoption of the above amendment has no material effect on the resulis and financial position of the Group,
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ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

NOTES TO
THE ACCOUNTS

2

bk

SIGNIFICANT ACCOUNTING POLICIES ([CONTINUED)

At tha date of suthorisation of the accounts, the following standards and amendments wane @ isswes bt not et effective and
have not been sarly adopted by the Group:

HEFRS 7 Amandments & Financial ingtruments | Dsclosies - Ofsetting Financial Assets and Financia! Liakilites:

HEFRS 7 Amandmants = Financial nstrumants | Disclosures - Mandatary Efiective Date of HEFRS 9 and Trarsition
Disclosures

HEFRS 3@ Financial instruments

HKFR5 10% Conscbdated Financial Statemants

HKERS 11 & Joirt Arrangesmenis

HEFR5 129 Drsclowse of Intarests in Cthar Entities

HEFRS 13% Fair Yalue Measuremant

Amondments to HKAS 1 {evised) ™ Presentation of Financial Statemants - Presentation of hems of Crthar Comprehansive
Incoma

HEAS 19 () = Empgloyos Bonefits

HICAS 37 (1) = Separate Financlal Statemants

HEAS J8 (A11] = Imvestmants i Assocates and Joint Ventuees

HEAS 32 Amendmens © Fimancial fnstrurments | Presentation — Offsetting Financial Assets and Financial Liabilities

Annual Improveminnks
09 - 2001 Cycla™

Amendmants to HKFRS 10, Conscldated Financial Statements, Joint Arrangements and Disclosuee of Interests in
HEFRS 11 and HEFRE 125 Cithar Entities: Trarsition Guidance

Ampndmanis to HKFRS 10, |Irvmsimart Entitias
HEFRS 12 and HEKASL 275

- Efectron lor anngal peipds begnnmg 1 July 3007

- Efpctini Tov sl patignss begeniing | January 3013

y Efpctive tor snncal paviss beginning 1 Janussy 014

= Flastivn lor snnoal peninc bedginnieg 1 Sanisy 1S

- EPasta |nf dfhal rsnsis hadenmeg 1 Januiy A0 5 b thivs drielaidimi f idenaesan wih HEFRS 9

The adoption of standards and emendmants listed above is rot expected 1o resilt in setstantial changes (o the Group's
accounting palicies.

Basis of consolidation

The conzolidated accounts of the Grou for the year ended 31 December 20132 include all its direct and indirect subsidiany
compansss and also incomporate the intimes! in assocated compansas and joimly controlled sntities on the basis set out in
HNotes 2e) and 2(d) below. Results of subsidiary companies, associated companies and jointly controlled entities acguired or
disposed of during the year are included as from their efective dates of scouisition to 31 December 2012 or up 1o the dates
ufdhpmal s the case may be Tha acquistion Dfn.ubd'u:larr companios is mn!c—df&uing the pu'n:hm mathad.

Subsidiary companies
A submidiary s an enfity that the Group has the power, dirgcty or indinecily, to govern the financial ang cperating policies, so
as to obiain benelits from their activities. In the consalidated sccounts, subsidiary companies are acoounted for s described

in neate Maj above. In the urconsalidated accounts of the hgldirrg company, imvestmants. in :ul:u.dlury companies sne carmed
at cost less provision for imoairment in value
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MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 '63

NOTES TO
THE ACCOUNTS

(a)

SIGMNIFICANT ACCOUNTING POLICIES (CONTINUED)
Assoclated companias

An pssociabe is an anlity, other than a subsidiaey company or a jointly controlled antit, in which the Group has a long-temm
equity nterest and ovar which the Group Is in 8 position to exercas signilicant Infuence cver is maragement. which indudes
participation in the francial and operating palicy decsions

Thas resuilts and asssts and labilities of associates ara inoorparated in these socounts using the aouity methad ol accounting,
axcept when the investment s classified as hald for sale; in which case it is sccounted for undar HEKFRS 5, “Mon-current
aszatn held for sala and discontinued oparations”. The total carmyng amaunt of such Investm sms s educed 10 recogaise
any identified impairment loss in the value of indrsdual imvestments.

Joint ventures

A joint ventune 5 2 contractual amangemant whareby the venturers undermake an economic acthvity which & subject to joint
cantal and over which nons ol the participating parties has undlatesal contiol

Jointly controlled entities are joint ventures which Imaohve the establishment of separate entities. The results and assets and
liakstitsas of jointly controlled antites ane incorporated in these accounts wing the equity method of accounting, except
whan the irvestment i classifed as teld for sabe, in which case it is accounted for under HEFRS 5, “Non-current assats hald
for saly and discomtinued oparations”, Tha total carmying amount of such imastments is reduced 1o recognise any identifled
Impainment loss in the valise of individual investments

Fixed assots

Fixed aseats am stated at cost less depreciation and any impairment lioss, Propesties compeise buildings and civil works.
Buildings and civil works art depreciated on the basis of an expected fite of 50 ywars, or the mmaindir theresl, or over the
rgmaining period of the bease of the underlying leasahold land and land use rights, whichaver is lessor, The pesicd of the
lmase inchichns tho pariod fow which a right of rendrwal is attached. Other assats comprise motar wwhickes, comper equipmant
and gther fixod assets.

Deprediation of fired 25sets other than propertics is provided at rates calculated o wite off their costs to thesr residual values
ovier thair estimated usaful Gves on a straight line basis as follows:

Contaimer terminal eguipenint 10 - 35 yuarrs:
Barges 13 yoars
Mator vohicles 5 yoars
Compurier eguipment Syvars
Othir fixed assots 5+ 25 yoan

Tha gain or loss on disposal or rtirement ot a fixed asset s the diference beatween the ret sales proceeds and the caryng
amount of tha relevant asset, and is recognised in the income statement

Prajects under development

Progects undes ﬂnulnprrm! are caried ot cost and include jproject development expanditure and capitalised intanest
on refated loans incurred up to-the date of completion. On completion, progects under development are transfered o
finad ossats.

Laszahaold land and land use rights

Thet acquisition cosss and upkront payments. made for leasehold land and land we rights are presented on the statemant of
financial position bs leasehald land and land use fghts and expensed in the income stalement o a straight ke basis aver

the period of the leassfrights.
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ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197
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i

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Customar relationships

Customer retationships, which are acguired in 3 business comibination, sre mecognised at fas value at the acguisition date,
Custamar relationships are carmed ot cost boss accumulited amartisation. Amortsstion i caloulated using the straight-bna
mathod over the expected life of the customer relaticnships

Goodwill

Geoodwill Is initially measured at cost being excess of the aggregate of the consideration ransfermed, the amount eecognised
for nan-controlling intemsts and any fair value of the Group's proviously beid eguity ntemsts in the acouires ovar 1he Fair
value of the net identifiable assets scquerod and liokdlitos assemind. Goodwill on acquisition of a foreign operation is treated
s an asset of the feeign operation,

Goodwill arising on acquisition is mianed at the camying amount as a separate asset or, as applcable, included within
invastments in asseciated comeanics and jointly controllad antities at the date of scquisition, and subsect 1o empairment tost
anmually and whan thars ars indications that the camying valus may nok ba mecoverable, If this coxt of acguisition is less than
the fair value of the Growp's share of the net identfiable assets of the soquired company, the difference is recognised directly
in tha income staSemeent,

Tha profit ar lows on dsposal of & subsidiary company, sssociated company or jointly controfled antity is calculated by
roforence 1o the it assets at the dote of disposal including the attioutable amount of goodwill but does not include
any attributable goodwill previcusly eliminated against resenes,

Railway usage rights

Railway usage rights ano carmiod at-cost less accurmulated amortisation, Amortiation is calculated using the straight-line bass
over tha period of operation of approsmately 45 years

Current and deferred tax

That tax eoqpense for the penod comprises crrend and deferred tie Tax is recogrined in the income slaternent, sxcept to
the extent that it relates to iterrs recognised in other comprehensive income or ditectly m eguity. In this case, the tax s alo
mecognised in ather comprehensive income ar directly in equity, mspectivily,

The currént tax charge i calculated on the basis of the tax laves enacted or substantively enacted at the and of the meporting
penad in the countries whene the group companies operate and generate taxable income, Management periodically
evalisates poaitions taken in tax returm with respect 1o situatiom in which applicsble tax regulation is subject to intepretation
and establishes pravisions whene approgriate an the basis of amounts expected to be paid to the tax sutharities.

Defarred taw is pravided in fufl, wing the liabilibes mathed, on temparary differences ansing batween the tax bases of assems
and Rabilithes and their canying amounts in the scoounts. Delerned tas sssets am recognised 1o the extent that it is probable
that future taxsble profit wifl be pwailable against which the temporary differences can be utilised.

Investments

Imvestments [oiher than mvestrments in subsidisry companies, sssociated companies o jointly controlled entities] are non-
derreative finoncial assets that are not dassified as loans and receivables, held-to-matunity svestrments or inancial pssets

it fnir value through prafit or loss. At the end ol the reparting period subsequent ta initial recogrition, these linancis

nssits are carried o fair value and changes in fai volue are recognsed in other comprehensive income snd sccumulated
wnehar the hasding of myvaluation resarve except for imoairment losses which are changed 1o the income statement. Wheare
these imwestments are inleres! beading, interest calewated waing the effective interest method i recognized in the income
ststemnant. Deidends bom investments are recoghasd & other operating inoome in the ncamre stitemant whan the dght 1o
recaive payment is establithed. When imeestments ane sold, the cumulative fair value gains ar losses previewsly recognised m
revalualon resanve ate rermioved rom revaluation reserve and recognised in the income slalement.
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SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Loans and recotvablos

Loans and recaivables are non-canvative financial sssets wah fed or determinable paymants that are not quotad in an active
market Al the end of the reporting period subsesuent to initlal recognition, loans and receivables are carried at amortised
cout wsing the effectiva interest mathod less impalrmant. Interest calculated using the efectve mienest method & ecognised
in the Income statemant.

Trade and ather receivables

Tracke and othar recervables are initlally recogneased at fair value and subsequently moasured ot amortised oost using tha
wffactive interest method, less provision for impainment. Approprate allowsnoss fon sstimated Brecoverable amounts are
recognised in the income statemant whan theme is objective nvidonce that the asset is impained

Invantorios

Irventories conaist mainly of repdocoment ports and ane stared at the lower of coat and not reolisalble value. Cost i calculoted
on the waighted avarage bashs

Cash and cash squivalents

Cash and cash equivabents comprise cash on hand, demand deposts with maturity less than three manths, and bani
overdrafts, excluding secured bank balances,

Borrowings and borrowing costs

Tha becmovings aem initially msasured a2 fair vales, nat of transaction costs, and are subsequantly caried at amaortizsed cost
Any difference botween the proceeds (et of transaction costs) and the settiernent or redemption of borowings is recognised
aver tha pariod of the bormwings uing ha affective intemst mathod

E.mrmn.ng COsts d.'tm:lry attributable 10 the aogquisition, construction or production of qtuliffng assabs, wiich are assats that

niccessarly take a substantial period of time 2 get ready for their intended wse or sale, are addied 12 the cost of thase assets,
wniil such tims as the assats are ﬂ.lbmntilllyrnl;l'ﬂnr thir imiended use or sale, All other bomosing costs ame rlﬂngnud. in
the income statement in the period in which thoy are mcurmec,

Trade and other payables

Trade and other payables are initially recognised at fair valug and subsequently measuned at amenised cost using the
offectiva interest method.

Provisions

Prosisions are mnﬁd when it is prnb-ﬂ;h that an gutfiow of economic benefits will b requined 1o settle a present
obligation as a result of past events and a relisble estimate can be made of the amount of the obligation

Asset Impairment

Hasets that have an indefinite useful fife are 1ested lor impairment annually, Assets that are subject to depreciation and
amorisation ang reveewed for impairment to determing whethes there = any indication that the carryng values of these assets
mary nol be recoverable and have suffered an impainment loss, I any such indication exiits, the mecoverable amaunt al the
asset s estimated in order to determine the eutent of the impainment fsss, if any. The recoverable amount is the higher of

on asset’s fad valui bess costs 10 sell and valus i use. Sech impairmant loss i recognised n pofit or (o except whens the
aaset 4 camed at valuation and the mpairment loss does not excesd the revaluation surplus far that asset, in which case it is
trisated as o revaluation decrease.
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SIGMIFICANT ACCOUNTING POLICIES {CONTINUED)
Pension plans.
Pension plans are classified into defined benefit and defined contribution plans.

Pansion costs for defined beneft plans are assessed using the progecied wnit crodit mothod, Unoer this methad, they cost of
provading pensions ts charged to incoma statement so & 1o spread the regular cost over the futurs service Fves of emplovess
in accordance with thi advce of the actuaries who camy out a valuation of the plans. The pension obligation s measured

83 the present valua of the astimated haure cash outflows using Interest rates determined by reference to masket yields

at the end of tha reparting period based on hgh quality corparste bonds with cumency and term similar to the astimaied
term of benefit obbgations. All actuanial gans and losses are recognised in hll, v the year in which they acgur, n othar
compretentive ncoms

The contributions 1o the dafined conrinion plans are charged to the incoma statement inthe year innuamed.

Pansion costs am charged against the incoms statement wahin stall costs. Tha person plans ane generally funded by the
rolevant Group companies taking into account the mcommendations of indepondent gualified actuanes and by paymants
fram amployses for contributory plans

Forelgn exchange
The consolidated accouns ane peesented in Hong Keng dollars, which is same as the furcticnal curmency of HPH Trust.

Transactions i foregn currencies are corveried at the rates of sxchangse niling at the transaction dates. Monatary assets and
liabStios are trarslatod ot the rates of exchange rulng at the end of the mporting panod.

Tha accownts of foreign operations {i,e. subsicinry companies, associated companias, [ointly controlisd entities or branchas
whoss activitios are based or conducied in a country or curmancy othor than those of the Company) sre translated into Hong
Kong dallars using thee year end rates of exchange for the statament of financial position fnms and the sverage ratas of
oxchange for the year far the income statermant items. Exchanga differonces are moognised in ather comprobensive income
and accumudnted undar ths hoading of exchange restne, Exchangn diffarences anising fram fomign cumaney bomowings
and other currency instruments designated as bedges of such overseas mwesimaents. are recognised in other comprehensie
income and apcumulated under the heading of rechange msene,

Exchangs ditterances arivng from translation aof intercompany loan balances bateeon Group entities s recognised
other comprehensive income and accumulated under the heading of exchange resenve when such loans form pant of the
Group's net investment in a fnnign -ﬂilr. O e dispoaal aola rmlig.n oparation [Le. a I:il.pnﬁﬂur the Elnup': e i bevest
in 3 fongign cperaticn, or a cispesal invehving loss of contrel over a subsidiary that includes a foreign operation, a disposal
inveiving lons of joint conbal ovar a jointly contrallesd sntity that inclucles » foresgn aperation, or a disposal irvalving loss of
significant influence over an associate that mchudes a foreign cperation), al of the exchange gains or losses accurmulated in
exchange myerve in mspect of that operation atiributable 1o the owners of the Compaony are tramdered out of the exchange
resernd and are recognised in the mcoma statement.

In adidition, in nelation 1o a partial I:Mpoﬂh:ﬁ a subsidiary that does not result in the Group In‘!irbg control over the
subsidiany, the proportionate share of accumulated exchange ditlerences is re-attibuted 1o non-controlling smiemests

and i not recognised in the income statemant. For all other partial disposals fi.e. partial disposa’s of sasociates or jointly
controlled entities that da not result in the Group losing signdicant influence or join controll, the proportionate share of the
accumulated mhaﬂgﬂ differences is transferred out of the :urJ"langl reserve and is recognised in the mcome stalement
All ather uu:hnngﬂ dffamnces are recaghised in Hha incorme stlemant.

Distributions to the Trust's unitholders

Distributions to the Trusts unitholders are recorded in equety in the perod in which they se approved lor payment.
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2 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

() Dperating leases

Laases in which a significant partion of the risks and rewards of ownership of assets remains with tha laasing company aoe
socounted for as operating |=ases. Paymems madefincome received undes operating laasas net of any incentives received
fromyprovided to the kasing company s charged/credited to the ncame statament on o straight-ling boss over the
lease pedods

{y) Rewonue recognition
Revanue is recognised:

0} for ports and related senvices and transportation and logistics salut-ons, when the service & rendeed,
() for mansgament and servics fes ncoms, whan the sarvice & endesed, and
{1} for liconce fee, an an accrual bass.

2 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT

Mods 2 inclsdes a simmary of tha significant accounting policies used in the preparation of the acoounts, Ths preparation of
accounts often requires the use of judgements to select specific accourting methads and palicies from several accoptable
alternatives. Furthermors, significant estimates and assengticns concarning the future may ba requined in salecting and
applying those mathods and policies in the sccounts. The Group bases its sstimates and judgements on historical expeience
and various other assumptions that it balleves are reasonable under the ciroumtances, Actual results may differ from thess
estimates and judgemaonts undor difforont ssumptions or conditions.

Tha following &5 a review of the mone significant assumptions and estemates as woll a5 the accourtng policies and mathods
usad i the pregaration of the accounts.

{a) Long lived assets

The Grows has made substantial investmaents in tangible long-lved assets in its container terminal oparating busiress
Changes in 1echnology of changas in the intended use of these assets may cavse the estimated period of use or value of
these assets to change,

Tha Girowep congiders its assets impainmont sccoenting policy to be a policy that requies one of the most sxtorsive
applications of judgemants and estimates by management.

.ﬂq“hﬂﬂd“ld:}-ﬂmdqm‘daﬂm“mﬁmnd o detrrming whethar thars is arty Indication that the :m:,ring wnlue of
theso assote may not be recoverable and have suffered an impairment loss. If ary such indcation exists, the recaverable
amounts of the asseis we estimated in oider 1o determine the axtent of the impasment loss, if any. The moowrabe amount
is the higher of an assot's fair value less costs to sell and va'ue in use. Such impairment boss is recognized in the income
slaternent except where the asset is carried at valsation and the impairment loss does not suceed the mvakialion suphs lor
that aseet. in which case it is freated a5 a rovaluation decrease and & recognised in other comprehansive insgme,

Managemert’s jucgemant is reguingd in the arca of assot impairment, panticul ary m assessing: (1) whather an gvent has
oceuned that mw[n:ﬁc.lf.'lh‘l‘l ke rirlated pssnl vakies mafy not b recoverable; {2} whether the carrying value al an assel can
be supported by the recoverable amownt, being the higher of fair valie less costs to soll or net present value of futurs cash
licwem which are estimated based upon the continued wie of the asset in the Group: and (3} the sppropeinte key nssumptions
ta be applied in mhgcﬂiﬂnwpmmwﬂu:l’n‘rg whether these cash flaw projections are discounted using an
sppropiate rate, Changing the sssumptions selected by management to determing the level, # any, of impesmaent, including
the discount rates of the ‘growth rate assumptions in the cash flow projections, could materially afect tha net present value:
userd n the impainment test and 23 a result ablect the Group's financial condition and results of operations. i thee s a
sigrificant adverse change in the projected performance and resulting futune cash flow projections, it may be necessary o
taks an impaimment charge to the meome siatement.
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CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT [CONTINUED)
Gaodwill

Gaodwill & intaally maasured at cost being excess of the aggregate of the consideration transfermed, the amount recognised
fer non-contralling intenests and any fair value of the Group's previously beld eguity interests in the acguires over the fair
witlum of the net identifabla assets acquead and llakslitms assuned Goodwill is adso subject to the annual impasment Tes
describad above

Fos the purposes of impairment tests, the recoverable amaurnt of goeodwill s detsmined based on value-n-use calculations.
The vahea-In-use calculathons primarnily wsa cash Bow projectons basad on financial budgets app d by manag 1. Thare
nre a number of assumpticns and estimates irvebved Tor the progaration of cash flow projections for the period covened by
the spproved budget. Key sssiemptions include the sspected gowth in rewenies and gross mangan, timing of fubes capital
cxpondtungs, growth rides and seloction of discount rate, which approximately reflect the msks imvolheed. Managemant
prepared the financal budgets reflecting actual and prior year parformance and market development expectations
Jiedgement & required 1o determing key assumptions adogted in the cash flow projections and changes 1o koy assumptions
can significanly alfect these cash flow projections and therelors the results of the Impairment 1ests. The Trsstes-Manager
oxpcts that any reasonoble change in the koy assurmptions on which the recovesable omount is based would not cause the
carryirg amount ol goodwi to excead it recoverable amount.

Customar relationships

Customer melationships acquired in a business compination are recognised at fair valee at the acquisition date, Customer
rolationships ang carried a1 oost less accumulated smornation, Amornisation is calculated wing the straight-ling mathod over
the expected life of the customer relationships,

Thay Group considers ity impairmant accounting palicy 1o be o policy that reguires cng of the most exersive applications of
judgements and estimates by management. Intargible assets with definite usalul lives that are subject 1o amortisstion ane
rvigwed to dotormeng whether therg s any indication that the carrying volue of those assets may not be recoverable and
have suffemd an impairmaent loss,  any such indication exists, the mcoverable amounts of the intangible assats ane estimated
in ordor 12 determing the extent of the smpaimmant loss, if amy. The recoverable amaunt is the higher of an asset’s fair value
Imss costs 1o sell and value inuse, Such impasment loss i rpmgnlmd in the incoma statemend,

Maragemesnt's juckgarnant is recuired in the ama of inMangiGle asset impairmen, paiculasly i assessing: (1] whether sn et
hag scourred that may indicate that the relsted agsat values may not be recoverable; and (3) whether the camying value of

an assit can be supported by the recoverable smoni, baing the kigher of fair value less coeis to sl o nat presant values

of future cash flows which ane estimated based upon the continued uwse of the asset in the Group.

Depreciation

Depreciation aof operating assots constitutes a substantial np-pﬁ'l.'mgcﬂul {or I!WGruup. The cost of fed assots is du.rgud
s depreciation expmnse over the estimated weful fves af the reipaciive assels usng the straight-Ene method. The 'Eluup
penadically reviews changes in technolagy and industry conditions, aset retimmant sctivity and residusl valses to detonmine
adjustments to estimated rermaining uvseful ves and depreciation rates.

Actual soonomic lives may differ from estimated weehul bees. Periodic reviews could result in a charge in depreciable lives ard
therelore depreciaton aspanse in future pericds

Accrual of net revanue

Revanue is sccrued at period end with reference o the throughput handled ard tha 1erms af agressents for contanar
handling service. Consequently, recognition of revenue is based on the volurne of sendees rendened as well a3 the latest
tariff sopeed with customar s or best estimated by managermant. This estimate is based on the [8est il and other industry
contiderations as acpropniate. I the actual revenue differs fram the estimated scerual, this will have an impact an revenue
in fubure periods
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CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT [CONTINUED)
Pension costs

The Group operases seveeal defined benefit plans. Pansion costs for defined benalit plars are assesad using the peojacted
unit credit mathod in accordance with Hong Keng Accounting Standards ("H®AS®) 19, Employes Benefus, Under this methed,
ther et of providing panisions s chirged o consolidated Bcome statamant 52 as to spmad the regular cost over the futune
sarvice lives of empleyees in accordance with the advice of the actuaries who carry out a valuateon of the plans. The pension
abligation s mestured s the presant value of the estimated futem cash outllows using inerest rates determined by refarenca
to market yields at the end of the reporting penod based on high qualty corporate bonds with currency and tesmn wmilar 1o the
estimated term of banefit oblgatiors. All actuarial gains and losses are recognised n Tull, in the year inwhich they ooour, i the
comobdated statement of compeohensive incomie.

Management appomind schuanes to cary cut a full valuation of these pension plans to determeng the pension obligations that
are required 1o be desclosed and accounted for in the acoounts in accondance with the HECFRS requiramants

Tha actuaries use assimpiions and estimates in determining the far value of the defined benefit plans and svaliuate and
wpdate these assumptions on an annual basis. Judgament is required to detormine the princpal actuarial sssumptions to
detarména the present valss of dafinad banelit obligations and service costs Changes 1o the principad actuarial assumpiicns
can significantly affect tha presant value of plan cbligations and service costs in futue pariods.

Tan

Tha Group s sublect 1o incorma taxes in cifierent jursdictions. Significant judgament i required in datermining the provision for
Income taxes, Them ane many transactions and calculations for which the ultimate tax datermination & uncerain during tha ordinary
courne of business. The Geroup moognises fiabilitins for anticipated tax audit issuns based on ostimates of whother additonal

tasins wall B civay, Whano the final tax sutcomn of those matters & difforent from the amaounts that wene provicusly moarded,

such cifisvmnces will impact the income tax and defermed tax provisions in the parisd in which sudh determination is made

Dafarmed tax is provided in full, using the liability method, on temporary diffarences arising batwean the tax basas of assets and
liabilitas and their camying values in the accounts, Defered tax assets are racognised for unusod tax losses camed forward o
thar atend it ks probable that futum taxable profits will be avallable against which the unused tax losses can be ulilised, based
on all available evidence, Recognition primarily invohes judgement regarding the future financia! perlormance of the particular
lmgal mntity or tax group in which the defenod tax asset has been mcognised, & vanety of othes lactors e also svabaated
considaring whother thare is corvinging evidence that it is probabile that sorme portion or all of the deferred tax assats will
ﬂtinllllr b nealised, such as the ecdsience of tanabie immporary difdsrmrces, Group mliel, tan planming strategies and the
periods in which estimated tax lesses can be utilised, The carrpng ameunt of deferred tax assets and related finandial modets
-ﬂh.ﬂgﬂ;-- rvsawnd at the end of the r-pnrtirlg petod and to the axtend that thee i irsatficient comdncing svidenoes
that sufficient taxable profits will be available within the wtilisation periods to allow wtilisation of the carry farward tax losses, the
wssirt balance will be reduced and charged to the consolidated ncome statement

REVEMUE AND OTHER INCOME AND SEGMENT INFORMATION

Rewenue and other income
2092 21
HKET00 HES 000
Revenue
Randeing of part and related services 11,966, 540 9358438
Rendenng of transportation and logistics solutons 280917 219,121
Managernant snd service lee income 63,048 50,178
System development and suppost lees FLLTA 1656
Licenca fea 1,482 1147
14, B33,
Oithwer incoms

Interest income ¥.av8 TR.065

* For the hearcal pevind from 25 Febeuany 201 et ol enmainos of s Bl 1o 17 Decermiser 2371

170/370



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooboooononoad

?’D ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

NOTES TO
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4 REVEMUE AND OTHER INCOME AND SEGMENT INFORMATION (CONTINUED)

b} Segment Infarmation
Tha ehiaf cperating decsaon maker has been datermined to be the axecutive commines of HPH Trust [the “Eascutive
Committes*], The Executsve Commities reviews the internal reportng in order (o assess perfoemance and allocate resounces.

Managemeant has determined the operatng segments based on these eports

HPH Trust ks principslly engaged in investing in, develapng. opeating and managng deep-watar containgr ports and pan
oncillary services and therelore managemant considers thot HPH Trust operates in one single business segment,

Disclosures by geographical locotion ane showen belows:

Revenue and ather income Non-curent assets
2012 2011+ 2012 2011
HES 000 HES000 HES000 HES00D
Hong Kong a7 20T 441837 40ETRSES  47THEI24
Mairdard China 4,706 387 5116974 THE40TX  TREIETIA

2,427 05 9,735,315 125,526,355 127,650,840

5 OPERATING PROFIT

Diperating profit is stated alter orediting and charging the lollowing:

2012 2011
HE$D00 HES000
Crediting
Dividhand incoma fram the Bear Ports Economic Banelits {Mada 170 76,955 i RES
Met suchange gain - a7 549
Charging
Aydiors remungration
« it sarvices 12127 11,085
non-awdit services 413 v
AmiriEaion
leasehold land ard land use rights 1,285,572 P42 855
= railwiny umane rights 554 a3
intangible ssscts 29830 286,955
Depreciation of fiked assets 1,154,578 917,849
Mat loss on dispesal of fined assets 1238 Y30
Dperating leass mentals
office premises and port laciliies Th 164 &1 83
Staff costs included in cost of services rendered a8 235 710,045
et mu:]'!anga loss [ -

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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INTEREST AND OTHER FINANCE COSTS

Irmtarest and other finance costs on:
Bank loans and overdrafts
Less: Interest capitalised in projects undes development
Loams from nor-contralling interests
Other finance coms

Oooooooooooobooooooad

Byt 213 71
amz 2011
HES000 HES000
475,138 310600
= 804
1.523 1
121,762 105,23
SFEAZY 416241

The capitaksation rates applied to funds borrowed and used fof the developmer of contaner terminals and related facilities
wis at thewalghted average of 0LA3% per annum for the period from 25 Fabruory 2011 to 31 Decomber 2011

TAX

Clament tax
Drabarred fax (Note 18)

2012 2011"
HKS 000 HKS 000
S85090 76,101
(306,434} {51, 145)
EE 42493

The tax charge on the Group's profit before tax differs from the thecnatical amcunt that would anse wing the weighted average

tax rate of the Group as follows:

Profit befoms tax oxcludng share of profits lnss losses after
tax of jointly controlled entities and associated companies

Tax calculated at wesghted average tax rate of 22.9% (2011°: 21.4%)
Tax sxamption in PRC

Income not subject to fax

Exparass not deduciible lor s purpoes

Withholbding tax on unremitiod eamings

Chmr prosaion in peion yoae

Utidisation of previoushy unrecognised tax losses

Tax koss not recognsed

Temporary cifferences rot recognised

Total fax

= P 8 Bnencel pecd bom 35 Febrgary 3511 fdste ol commtiuson ol the Tned bo 31 Decombe 2011
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2012 2011=
HIE 00 HKS000
S0 I 1al
B71.337 05,242
[0, 7 &5} [448 447}
7o) {51,173)
B35 &840
122,023 154,441
2,350 -
(5.823)
2587 3381
a5t 50
76,05 420 754
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ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

NOTES TO
THE ACCOUNTS

10

DISTRIBUTIONS

02 2011
HES 000 HES000

Faor the period frem 25 Felbnuary 2011 {date of constitution of the Trust] to 30 June 2011

Destritnatamn of 14,30 HE cents per uni - 1,245,372
Fou the period from 1 July 2011 1031 December 2011

Drstribution of 23.400 HE cems par uni 2,037 880 -
Fao# the pericd frem 1 January 2012 to 30 June 2012

Distritrution of 24.056 HE ceams par unit 2094587

EXFET R

On 1 February 2013, the Board of Diectors of the Trstes-Manager recommanded the distribution of 27.19 HK cents por
wnit for the financial resul from 1 July 2002 10 31 December 2012 (2071 2340 HE cents per unlt] amounting 1o HKE2, 3479
millign (2011 HK$2.057.9 million) and payable on 26 Morch 2013, Thase accounts do not rofloct this distribation, which will
e recogntsed [n sqully as an appropriation of etained grofits nthe inascial year snding 31 December 2013

EARNINGS PER UNIT

The calculation of earnings per unit s based on profit atiributable to unithelden of HPH Trust of HKS2.268,378,000 for the yoar
endad 31 Decernbes 2012 (201 1% HKE1,970, 288 000 and on B 708, E88,000 units. in issue (2011 6.708,688.000 units. in issusl),
which = the weighted average rumier of units for the yoar anded 31 Decombar 2012,

Dilubed sarnings par unit i the same as the basic eamings per unit for the year ended 31 Decambar 20012 and period from
25 Fabruary 2011 (date of constitution of the Trust] to 31 Decernber 2011

FIXED ASSETS
Contalner
handling Cther

Proporties  equipment Barges assets Total
Group HES 000 HES000 HEE000 HKgE0m0 HKE D00
2012
Dipening net book amount 18,043,505 835501 19,718 2454854 26, T6A T8
Additiors 26722 Foa6t 5.541 3 130835
Translesr from proyacts umchar developmant [MNote 11) 3561 184 239 - A3 07 510,884
Dispozals [LE ] [7.5537} (883 (oera
Depreciation [E45.549) (540, 304) [d.004) (6, 321] {1,156 578)
Currency translation differences &775 1,767 = B B 423
Closing natl bock amaount 17, 7157 8,107 310 21255 44,770 24,247 875
A1 31 Decorrber 2012
Cost 18,784,719 097,162 28166 48t 274 28,3731
Acowmdated depreciation (1,010,124 989 8530 6411 [136.554) (2,143, 4053
Mot baok amaount 17,774,591 8,107, 310 21,455 244,73 2,247 87 G

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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10 FIXED ASSETS (CONTINUED)
Container
handling Other
Properties  equipment Barges sl Tatal
Gioup HES'TOD HESDOD HES D00 HESD00 HIES0)
2011
Acquisition of subsiciary companias 18,150,055 8505761 22,808 4L 26,593 163
Additions 14,517 77.513 803 24 5,1
Transler from propects under developmant (Mot 11) 284,184 181,349 - 1880 5L 435
[hsposals - 2807 - {132 [2547)
Deprediatian [435,177) 415061} [3.287) I, 134} 178459
Camancy tranlation differences 30,330 B.918 - el ?m2
Closing net book amount 18,043 505 1,355.701 19,718 5454 P26 Te4 578
At 31 Decernber 2011
Cost 10,406,304 87758 2205 410751 37 496,528
Accumulated deprecation (242 299 (419647} [3.887) 1.&5_0??} 931 550
Mot ook amount 18,043 905 B, 355701 19,718 MILH e Te R0
11 PROJECTS UNDER DEVELOPMENT
Group 20z 2011
HEST00 HES 000
At beginning of the yoar/pencd 1,349,481 -
Acquisition of subsiclary companies - 1088929
Additions 440,147 40,318
Transfer to fued assetaessehold land and kand wse rights (Netes 10 8 12) (510,884} [&%3,775)
Cuimercy translaticn differences 7450 14,209
At end of the year/peried 1315394 1,349 481

Projocts L.mdir:!mhprmﬂl: mainky represent the cost of constructon of port laclties in the PRC nourred by subsicdiary
COMPans

Durqu ther paiod from 25 F’bru.m}l AN {date of constitution of the Trustl to 31 December 2011, tha Group capetalised
barrowing costs amounting 1o HKS806,.000 on qualdying assets.

12 LEASEHOLD LAND AND LAND USE RIGHTS

Group 2012 2011*
HES'000 K000
Met book valua
htbuglrlhg-nflhlrﬂlripmind 52X 215 -
Acquisstion of subsidiary companses = 47,008,165
Adritinrs - 5,194
Transfer from projects under development Mote 11) - 136,340
Amortsation (1,265,577} (a2 855)
Cutrency translation differences ans 14,447
At end of the year/period 4958 H57 48201 315

For the fnanoal penod rom 25 Fesmusny JO0 idste of coratitutgn of the Thatl 5o 30 Degombes 2011
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NOTES TO
THE ACCOUNTS

13 RAILWAY USAGE RIGHTS

Group 202 2011
HES D00 HES000
Mot book value
At begirning of the yeanpenod 16431 -
Aoquisition of subsidiary companies - 16,253
Amprimation 4] 1434}
Cusrency translaton differences 129 a2
A end ol the yeat/penicd 16004 14,431
14 INTAMGIBLE ASSETS
fay  Customaer relationships
Group 2012 2011
HEST000 HEE0X)
Mat book value
At baginning of the yeariporied 8,171,044 -
HAcquinition of subsidiary companias - 8,440,000
Amortsaton 830 Tl
At end of the yearpericd 71 a 8,171,044
(b} Goodwill
Group 2012 2011*
HES 000 HEE000
At baginning of ths year/peticd 41,554 (64 -
Acquisition of subsidiary companies = 41,554, Dt
Finafsation of the punchass price allocation 34980 -
At and of the yoar/pencd 41,629,044 41,594 064

Goodwill is allgcated to the Group's cash-generating units {"CGU”) identified seconding to geographical locations as the
Group has one busness segment only. The goodwill & allocated as follows

2012 2011

HIEE000 HKS 000

Hong Kang 20,646,002 20,656,002
Faindand China 0,943 042 20928 062
1,627 (dd i1, 5% Okl

Fior the punpose of impairment test, the recoverable amount of a CGU = determined based on vatue in use calculations
Cash flow projections used in the walue in use colculstions were based on the fnancial budgets approved by management
coveding a fnr-u-rcur period. The key assumptions adopted on grnwlh rates and discount rates used in the value in use
calculations are based on maragemant’s best estimates and past axperionce. Tarminal values at H3% 2011 2356 growth
ratés am determined by considenng both intemal and external factan mlatmg te the part oparation. Dlicount rsles uied of
B-10% [2011: 8:-10%) per anrum reflect specific risks relating to the relevant business.

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO
THE ACCOUNTS

HES000 HES000

Share of net assats 135,457 126155

Dretails of the principal sssociated company at 31 December 2012 and 2011 are as follows

Place of
Masma establahmant Principal activities Iaterast held
Shanghen Yantian Tugboat Company Lid FRC Provision of tugboat services FABEN,

in the PRC

! ddadibac by PicewatsbouasCoopen retwork imrm

Tha aggregate amounts of myenue, results, assats and Babilities ol the associated companies are as {oliows

202 2011
HEST0D HES 000
Revanue 274590 214,571
Mot profit for the vear/period AT 434 45, 508
2012 2011
HES T HEENO
Total assets 586208 £32.125
Total Fabllities 154,149 236,574

The Grown's shane of reverues and results of assodiated companies ame as follows

2012 2011=

HEED00 HESOOD

Chare of revanus R507 [ ]
Share ol resvilm M1 BAS 13,405

16 JOINTLY CONTROLLED ENTITIES

Gmoup 2012 2011

KR RSO
Share of net dssts 2518319 2 5700
Loan to a jointhy controlled entity 20,500 25,500

2B E19 2,995,529

Thas bkan ta o pointly confrolled entity s ursecunsd, interest hees and not espected to be repaysble withe one yaar. The canrying
arncunt of the lean 0.3 jointly contralled entity approximates its far value.

= P 8 Bnencel pecd bom 35 Febrgary 3511 fdste ol commtiuson ol the Tned bo 31 Decombe 2011

176/370



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooboooononoad

ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197
74

NOTES TO
THE ACCOUNTS

16 JOINTLY CONTROLLED ENTITIES (CONTINUED)

Datails of principal jointly eontralled emities ot 31 Dacambar 2002 and 2011 are a5 follows:

Place of
Marna establishmant Principal activities Interest held
COSCO-HIT Tewminals (Homg Kang) Heng Kong Denelopmant and oparation 50.00%
Lirmitad af a contamear tesrranal
Beijing Laading Edge Container Sarvices PRC Prowistan of logistic senices 50,00,
Ca, Limited'
Karcury Sky Group Limded? Britigh Wingin Irvestiment holding 50,00
Iglands
Sharuhen Leading Fdge Port Services PRC Provsion of port agency serdoes A5.00%,
Ca. Limited'
fantian Paort Intematianal Infarmation FRC Prosstan of slectronic pon el b
Co. Limited’ community Bystem

' Bundited by PricowsteruussToupen tebwork ferig
Mot reguind o bo sudied uncer $he laws of the coundty o inconporation

The aggrogate amounts of revenuos, resulin, assets and liakiliugs of the jently controlled entities arg a5 Tollows:

2012 2011

HES 000 HKE000

R ritan 1,088 819 E26.971
Mat profit for thie rlﬂ'.l'pﬂ'!ibd F8E135 254 ATH

202 2011

HES D00 HES 000

Mon-curmant assets &, 730,296 & 97T
Current swmets _1.253.153 1,084 554
Total assets 8,003,447 7.BHZ 322
Mon-cumont liabddees 2212.757 220 5et
Currgnd Rabilities EA%.033 2,639,585
Total liatilities A1.041 80 2,860,150

Thar Group’s share of revenuss and resulis of gointly controlled ertities ore as folloes

2012 2011

HEF000 HES 000

Shane of revenuse 32273 412,155
Sham of resuls 140,567 124518

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO

THE ACCOUNTS

17 INVESTMENTS
Geoup amz 201

HES000 HESO02

Listed eouity secukiy 44 828 3088
Unlsted equity security {Note a 560 555
River Parts Economie Benafrs (Mote b) TI5.000 775000

BM1448 BIR 441

Metes:
[8)  Tha unlisted equity security is 2 5% Intorest in Shenzhen Hutchison Whampoo Logistes Limited

) Tha River Ports Economic Benofits represent the oconamic intavest and berefits of the mar poris in Manhai, Jangmen
and Dhuhai Jiuzhou, PRE [together the “River Poris”), including all dividends and any other distributions or other mones
payable 1o a related company or any of its subsidiares In its capacity s a sharoholder of 1he relevant holding company
ol the River Poiis arsing from the peofits stiribeatable 1o the business of the Rives Poss and all sale or disposal procesds
dernved from such businesses, amaets, nghts andror linbilmes cormtiuting any pan of the business of the Rivar Parts as
agread with a redated company and any of its subsickaries.

18 DEFERRED TAX

Geoup: 202 2011

HES000 HES 000
Diafarred tax assets 19000 {20000
Dafarred tax babilities 11,900,402 122094684
Mot deferred tax lisbilities 11,891,602 12,200,664

Tha movaments in delemed income tax [asetaiEabilities dunng the year are as follows:

Falr valus  Withhaolding

Accelerated  adjustments tax on
Unused tax  depreciation  arlsing from  unremitted
losses  allowances  acquisitions sarnings Othars Total
HES 000 HES 000 HEE000 HEE 000 HEE00D HES00D
wiz
At 1 January 2012 {14,207 18904 11,506,674 167,445 @353 122004664
Tax charged{credited] to incomae
statement 85 15,732 269,659 {54,827 n (308 434}
Qthar temporary differenors = ] [67) 1353} b} [arail]
At 31 December 2012 {13,925 S3E32 1123508 134,269 {325) 118914602
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NOTES TO
THE ACCOUNTS

18 DEFERRED TAX (CONTINUED)

Fair valua  Withhalding

Accelerated  adjustments tax an
Unused tax  depreciation  ariting from  unremitted
lossrs  allowancis  scguisitions Barnings Othaors Tetal
HES00 HES 000 HES000 HEE$000 HES 000 HES000
2011
Acqubition of subsidiery companias {14,471 4351 1474901 FR473 fas8 12,250 F4
Tax chargedicredied) 1o incomae
statamant L 25,40 [1ad F82) Foax 133 (58 145)
Cithar lemporary differencas - [17) 50 - (7] =H ]
At 31 Decasrber 2011 (14,207 S1E508 11506874 185445 (357 12200662
Motes:

{0)  The deferred tax assets and lipbditses a'e ofbvot when thare i a legally enlorceable right to set off and whan the defered
mcome tares relate to the same fiscal authariny

bl Deleraed tax assats are recognised bor tax losses cariad lorward to the extent that realisation of the related tax banafit
throwgh the Future taxable profit is probable. The Group has unrgcegraed tas losses of HEE525, 287,000 at 31 Decembar
2002 (20711; HE$5T5,585,000) to carry forward against future raxeble income

et Dederred ta labditees are caloulated in hull on temporary diferences under the liabilities method using the tax ate of the
countrios in which tho Group cparated. The temporary cifforences are for fair valuee adiustments arising from acquisitions
ard withholding taxes arising from unremitied mamings

19 CASH AND CASH EQUIVALENTS

Group 2012 2011
HKS 000 HEST00

Cash at bank and on hand 182,408 233095
Short-term bank depasits 5, %06, 437 7,655, 3461
4,168 840 7 B 454

Trust 202 2011
HEED00 HES 000

Cash ak bark and on hand 2 454 1275

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO
THE ACCOUNTS

1% CASH AND CASH EQUIVALENTS (CONTINUED)

The waighted average effecthie intarast rate a1 31 December 2012 for shon-term depotits for the Greup and the Trust was
1 47% pee arnurm ard 0 17% per anncm respectvely (2011 1.27% per annum and 0.02% per annum respectively)

Cash and cath aquivaients are denominated in the follewing cumencles:

Group 202 2011
Pecantiga  Percantags

Heng Eaong dollar AR, 20%
Reneming 4% GEW
Linvted States dolla 3% L)
100% 100%

Trust 202 2011
F‘mmrltagﬂ Fpleuntﬂgﬂ

Hang Kong dollas A5 5%
Linited Statas dolla WE 43%,
Singapore dollar %% 51%

100% 100

Tha camrying amounts of cash and cash sguivalents approcimate thirr fair values. The maximuem exposuee to credit risk is the
carrying amounts of tha cash and cash equivalents,

20 TRADE AND OTHER RECEIVABLES

Group 2012 2011
HES000 HES 000

Tracka recevables 237373 2453727
Less - Frowision for impasment of moeivaties 14,843} P50
2372530 2483017

Cithar receivables and prepaymants 337,168 03773

Amounts due from related companies (Note a] 51,189

Amounts dus hmiuim!,mﬂmll-d-mi‘!in{ﬂnm:l 252,341 239419
Amaounts due from asecated companses [(MNoto a) P15 19,555
302843 3,006,714

Trumt 2012 2011
HES000 HES00D

Cither receiables and propayments 1913 2
Amourd diss from llul.l'l.udmrq:mf 30 -
1,543 2432

180/370



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooboooononoad

BD ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

NOTES TO
THE ACCOUNTS

20 TRADE AND OTHER RECEIVABLES (CONTINUED)

Trode and other recewables are denamanated in the followng curencies:

Growp 202 201
Percantage  Parcentage

Honrg Kang dellar T BT
Renrmnks 22% 5%
Wnited Stotes dollar % 5%
100 100%:

Tiust 2012 2011
Percentage  Percontage

Haong Kong dellar H% L%
Saingapore dollar PR EoE)
100% 1007%

Tha carrying amaunts of trade and othar receivables of the Group and of the Trust approximate their fair values.

MNotes:
{a)  The amounts due from related companies, assodiated companies and ointly controlled entities are unseconed, njenest
froe and have no fied terms of repayment except for amounts of HKSS, 277,000 (201 1; HKS?,S50.000) which an interest

baaring at Hong Kong Imterbank Ofered Rate ples 1.15% (2011 interst bearing at Hong Kong Interbank Offered Rate
s 1,155

B A1 31 Decamber 2002, irade moeivablas of the Groug ﬂmmntin-g to HICET T8940 1, 000 (2011 Hﬂhlmm Wi
past dug bt nat impaired, These relate to 2 numbar of independont customar s for whom there i no tecent histary of
dalault. The :lgging an.uhléﬁ of thnse trade recaivables i as follows:

2012 2011

HE$000 HKET03

Up ta 2 manths 1,249,269 653,795

2 to I months 250,035 159 593

Cregr 3 months 227507 341910
1,728 M1 1,15
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NOTES TO
THE ACCOUNTS

20 TRADE AND OTHER RECEIVABLES (CONTINUED)
{ed At 31 Decembbar 2012, trade recahables of the Groug amounting to HES 14,843,000 (2011 HCES 9100000 wara impaired
and provicked for, The Imgaired receivabiles ae balances in dispute with customsrs. The Group doss not bold any
collateral over thase halances,

Movements of provisions for impainment of trade recevables of the Group ane s Tollows

2012 2011+
HKS'000 HES'000
Al boginning of the yearfoeriod 510 -
Acquisition of subsidiary companies - 14,154
Provision for impairmant 4,522 2074
White back of provision for impairment of recesvables {7,354} [2,104)
Recavaioles writhon off as uncoloctibia [2da) [3.530)
Cunrency translation differsnces 11 {274)
Atand of the yearponad 14,843 80

The creation and release of provisions for Impairment of recewvables have bren included in the inceme statemant
Amounss charged to the prosision for impaimaent of receivables are genenally written off wihen there is no sxpactation
of ecovering additional cash.

Tha athir classes within trade and othar recevables do not contain impaired assets

The masamaum oxposune to creds rsk it the rpoeting date is the carmpang vakime of sach chss of recovable momianed abowe

21 TRADE AND OTHER PAYABLES

Group 202 2011
HEST00 HKS 000

Tracla payaties, other payables and acoruals 5791114 6, 786617
Loans from non-contraling interasts {Mote a) e 7 1204 540
Amounts due to related companies [MNate b) E3200 TR 93
Dividands payable to non.contralling interests 10Ata3s TAOE1I
7713447 B.B71.004
Trust 2 2011
HKE 000 HIS 000
Tradde payables; other payaliles and seonials 14,425 10,783
Amounts due bo
- a nalated company (Mote b) 11,157 10932
« o subsidiasy [Note b 41,537 7511
87,117 29,224

* ' For tho frarcel panod fmm 25 February 2001 [dete ol comdiubon of e Troal do 31 Desomiser 2071

182/370



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooboooononoad

32 ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

NOTES TO
THE ACCOUNTS

21 TRADE AND OTHER PAYABLES (CONTINUED)

Trode and other payables are derominated in the follovdng eurmencies

Group Fo 2011
Percantage  Parcentage
Honrg Kang dellar TER 1%
Resiennks 2% T
Wnited Stotes dollar 1% 1%
100FK, 100%:
Tiust 2012 2011
Percentage  Percontage
Haong Kang dellar B4 5%
Uiniteed Seates dollas 4% N
Sangapore dollar % 10
100F, 100%:
At 31 Decerrber 2012, the camying amounts of trade and other payables of the Group and of the Thust appeoximate their
Falr valuas.
Motes:

{ad  The loans from nan-controdling interests are unsecured, intenest free sxcept for an amount of HXS30, 380 000
(20711 HKE30 380,000, which Baans interast at Hong Kong Dallar Frime Rate (200 1: boass interest at Hong Kong
Dgillar Prima Rate) and has no fued tarms: of repayment

o) Amcunts due 1o elated companies and a subsidiany are unseoured, interest feg and have no fixed torms of repaymant

22 BANMK LOANS

Current  Non-current
Group portion portion Total
HESTI HEETI0 HESTDO0

ama

Unspcurmd bank loans A7.700 5,714,400 5,742.300
Secured bank ksars 1,960 23,531,840 23,336,400
Total principal amount ol bank loans 32480 29286 040 F TR
Unamortised ioan facilities lees - {137,355 [137.355)
At 3N Decerrber 20012 I2.480 29,108,485 29,141 345
a1

Unsecwed bank loans 2700 5,742,300 5,770,000
Socured bank loar 4520 23,535,300 23,5802
Total principal amount of bank loans 17470 29 FT 400 29310220

Unamortieed ioan facilities {ees = [Z57 933] 257 935)
At 3 Decerrbe: 2011 324700 29,018 485 29,052 284

The camying amounts of bank loans appeosirmate their fair values as the bank loans beas loating mtenst rates and are repeiced
within six months at the prevailing market interest rates. The loans are fully repayable from February 2014 o Mevember 2004
181 1: repayabile from Febneary 2014 1o Mavember 2014}

183/370



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Oooooooooooobooooooad

MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 E‘E

NOTES TO
THE ACCOUNTS

22 BANEK LOANS (CONTINUED)
Tha affectivae inerost rate of the Group’s bank leans at 31 December 20712 & 1.6% (018: 1.6%)
Bank Inans ars dencminated in the following cumancies:

Group amz 201
Perentage  Percentage

Hang Keng dellar 20% 20%
Linktad Staes dolla B, 8%
100 1005

At 31 Decomber 2012, assols of the Group tetalling HICSE 210,509,000 (2011 HESS 834,903, 000) and all the shames ina
subzilchiany (Mote 300 were pladged as security for bank loans
£3 PENSION OBLIGATIONS

Group 2oz 201
HEE000 HES000

Defined banedit plans
Flan obligatians MIHS 265,340

The Group opersies a number of defined benefit and defined contribution plans, the amsets of which are hed indopendantly of
the Group's assats in trustes administered funds

(a) Dwfined benefit plans
The Group's defined benofit plans in Hong Kong are a contributory final salary pension plan and a non-contributory quarantesd
ratumn definmd conbribution plan. The Group’s plans wane valused by Towers Watsaon Hong Kong Limited, qualilied sctuaries
at 31 Deoarmber 2012 using the projected unit credit method 1o account for the pension accounting costs in acoordance with
HKAS 19 “Employes Banafits”.

The amounts recogrised n the coneolidated statemans of financial position are determined as follows:

20$12 201

HESTO00 HES000

Prasent value of defined bonefit obfigatiom 1,316,795 1,159,115
Fair vakia of plan ssots (949, 2804 [B93.775)
Mot defined benefit plan obligations 7515 265,340

The movements in the presant value of the defned benefit ubl-gnl'jnn aver the year/period are as folkaws

2012 2011*
HES 000 HES000
At beginning of the yearfpeniod 1,158,115 -
Acquitition of subsidiary companies - 1,025,143
Current sanvice ooal 45,043 uim
Interest oost 14212 19.357
Contributions by plan participants 1483 6,379
Actuarinl loss 130010 134518
Benefits paid 142,333 w010
Met transler in liabiities 0085 165
At end of the yeat/period 1,316,790 1,199,114

* P ther linancial peraod kom 25 Fepoadng 2011 jcete of constitution ol the Tiei ic 31 Docembe 2011
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NOTES TO
THE ACCOUNTS

23 PENSION OBLIGATIONS (CONTINUED)
(o) Dafined banefit plans (Continued)

The prcwemrnanits in this fair value of plan assets for the yaar/period are as followa:

202 2011
HES000 HEKS000
At begirning of the year/pened E¥LT75 -
Asqusition of subsidiany companes - a2 1E3
Expectod ratum gn plan assets &1.852 54 238
Actuaial gainfloss) 9335 (5.558)
Employer contributions 29.903 21,328
Emnluﬂe contnbaions T ARG 6377
Benofits paid (42.333) el
Mat eransler in assats 3065 143
At and of the year/pencd RaF.2E0 73775
Thee perincipal actuanal assienptions used for accounting purposes are as follows:
2012 2011
" ®
Discownt rate applied ta the delined banefit plan cbligations 0.40-070 1.20-1.50
Expected rate of racem on plan Assats 7.0 7,00
Future salary increases L0 400
Intarest credited on plan accourts 500 <400 00 - 4,00
Fair value of the plan assats i anabysed as follows:
2012 2011
HEE000 HELSTOD
Equity irstruments 627,980 G453
Dbt imstrumenis 4B 305 210.0E0
Oither assets FL.995 74,282
At 31 Decorrbsr Q&R 20 By 775

The amounts recognised in the consabidated income statement are as follows:

202 2011

HE$000 HES000

Current service cosl 45043 M0y
Imtenest cost 14,212 19.357
Expected m!ummphn annety [ v [ e
1403 (]

The actual return on plan essets was a gain of HKST, 187,000 (2011*; a loss of HIKE15, 324,000

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO

THE ACCOUNTS

23 PENSION OBLIGATIONS (CONTINUED)

{a) Dafined benafit plans (Continued)
The axpeacisnce sdjusirmants am as follow:

2012 2011
HES 000 HES D

Presens valus of cefned benefit oblgations 1,316,795 1,159,115
Falr vahie of plan assats E6R.2800 (RIS
Durficit 347 515 265,340
Experience sdjustments on dofinod boneft obligations losses (25.284) 175
Exparience sdjustmants on plan asseis gaine/flossost 7,335 19, 558)

Thare is no immaediate requirgmant for the Group e fund the cofc between tha Toir valus of dofined bonefis plon assats and
the presant value of the dafined benafit plan obligations diclosed at 31 Decomber 2011 and 21 2, Contricutions to fund the
obligations an based upon the moommendations of independent qualifind sctusres for sach of the pensian glans of the
Group 1o fully fund the relevant schomes on an ongoing basie. The realization of the deficit is contingant wpon the realisation of
tha achuarial assumptions made which is dopendont upon a rimier of factors including the market performance of plan assets
Funding requiremaents of the magor defined benafit plans of the Group are detailed below

The Groug operates twe princigal plans in Hong Kong. Cne plan, which has been dosed to new sntrants since 1594,
provides benafits based on the groator of the aggregate of the amployes and employer vested contributions plus a menimum
interest thereon of 4% par annum, and a benafit dorived by a formula based on thie fnal salary and years of serece, A

fornal independent actuarial vahuation, wndartakan for funding purposes under the provison of Hong Kongs Occupational
Retrement Schames Ordinance (ORS00, at 31 July 2011 reported a funding level of 116% of the acorued actuarial liabilites
on an ungqu'ng bagis The waluation used thin attained 'ngluatlun mathod and ihe masn assumpiions in the valuateon am
an imvestment retum of 8% per annum and salary increases of 4%, The valuation was porformed by Tian Koat Auwn, a Fellow of
The bnstitutm of Actuaries, of Towwrs Walson Hong Kong Limited. Tha second plan provides benafits squal 1o the smployer
vested contributions plus a minimum interest thereon of 5% per annum, At 31 Decernber 2002, this plan i fully funded for the
funding of vested banefits in accordance with the CRSO funding requirements, During the year pnded 31 Decenber 2012,
fesrdeitod contmbutions totalling HKS465,000 (2011%; HKET95.000) were wsed to reduce the level of contributions of the yoar
mnded 31 December 2012 and no forfeited comribation was availatohe a8 31 Decsmber 2002 2011 Wil fo seduce (e yEar's
contriouhons,

{b) Defined contribution plans

The Grows's cost in respect of defined contribution plans bor the yoar amounted to HKS41 280,000 £201 1+, HEE34 417,000,

For the fnanoal penod rom 25 Fesmusny JO0 idste of coratitutgn of the Thatl 5o 30 Degombes 2011
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NOTES TO
THE ACCOUNTS

24 UNITS IN ISSUE
Group and Trust
Muirnier et
Lns HESTO0

A1 25 Fabrupry 2001 (date of constiution of the Trust) - -

Linit lmswed at regatration 1 -
Linits lssued upon HPH Trust Isting on the SGX-5T on 18 March 2011 B.708,BH7. 999 &8.530.835
At 11 Decomber 2011 and 2012 B,700,688.000  &8,537.835

Al issued units are fuly paid and rank pari passu in all respects,

25 INVESTMENT IN A SUBSIDIARY

Tt 02 2011
HKS 000 HEF000

Irvastment oost 10,000 10,000

Capital conlribution 5047432  &7,280,000

E5.057.650  &7,290.000

Pursuant ta an Irvestmant agreamant antored botwean the HPH Trust snd a wholly-ownied subsidiang, HFHT Limitod,

dated & Asgust 20117 (the “Agreamant”), HPH Trust made capital contributions of HESAT, 280,000,000 (o HPHT Limited
{*Capital Contribution”) through capitalising the amounts dua from the subsidiang HPH Trust his no right to requita HFHT
Limited to retun any Capital Contribution. HPHT Limited may returm to HPH Trust any Cagpital Contribution at any time in whole
of in part. Accordngty, thy capitad contribution Is accounted for as investment in a subsidiary,

Dwtalls of 1|.|bs'u:|i=q. companiss of the Gaoup are dischossd in Mote 30

24 MNOTES TO THE COMNSOLIDATED STATEMENT OF CASH FLOWS

Reconcifiation of operating profit to cash generated trom operatsons:

2012 2011
HiE$DO0 HKST000
Diperating prafit L 3,718,383
Deprecaation and amortsation 2,752,538 2,150,092
Mat loss on disposal of lixed sses 7258 L]
Dividend income (80,128 85,980}
Irilstresd incoms AT {79567
Operating profit before werking capital changes 4587174 5,703,874
DecrmeasalIncroase) in irmventoness 10997 [1,03£)
DeceesalInoense) in trade and other meoelvables 33469 (503 844}
IncreaselDecrease in amounts dwe from related companies, associsted companies and
|ointly controllad entities {7 a0) 431763
|Decreasaiinoaase in trade and other p.!yah|n.|. 11,323 287) 240,330
Diecreasa in pension obligations (28,549 [kl i}
Excharge diflerence {35,590 52382
Cash gcmraﬂbdl‘rn-n operations 5634 874 5,532 BE3

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO
THE ACCOUNTS

27 COMMITMENTS

fal  The Grows's cagital commitrmants for fixed assets and projects under develapemant an a5 follows:

20$2 201

HEST00 HESO0D

Contracted but not provided for 174,482 3B.422
Autharised but not contracted for Nate) 1,143,497 B93.035

N

The Grown's share of capital commitments of the jointly controled entities i as follows:

202 2011

HES000 HES000

Assthariued but not contracted lor 25170 95,551
MNota:

Thae capital commitmants ware budgeted amounts astimated for Riture capital espenditures of the Group. These estimates ae
subjoct to a rigarous authorisation process bofore the axpenditure s commirted

Bl At 31 December 2012, the Group had future aggrogate mankmum lease payments under non-cancellable operating leases for
office premises and port faclities as follows

20z 2011

HIEE 00D HIES000

Within ana A 15 460 a5y
Betweon two to five yoars ___ 5790 13,479
102,250 43432
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NOTES TO
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28 RELATED PARTIES TRANSACTIONS
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Sagnificant transactions botwoen the Group and redated panies durng the year that aro carmad out i the normal course
of businets are disclosed below. Outstand ng balances with amocated companies, pently contrelled entities and Group

compansas are disclosed in Notes 20 and 21

{il ncome from and eepenses 1o related parties

2012 2011
HES000 HKE000
Income:

Comainar handing {ees recebved from a. jointly conrollad

entity and rolated companies Note a} To.834 45083
Management and service les receved from a jointly controlled

entity and related companees (Note b) 454 1747
Tiarspsodtation managerment seevices lee income bom a jointly contrelled

enty and related companies MNote €1 42512 24

Expanses:

Container handing charges paid to ently controllad entities, assocated

companies and a related company (Note d) 51991 R
Operating lease rentals on premises paid to a jointly controlled

entily and related companies [MNote d) 158562 13,379
Trustea-Manager management fees (Note e 0124 15,440
Glcbal support sorvices faes 1o a relnted comgary {Mote f) 120744 F2438
Irfarmation technology (*IT7) suppost and mamtenance service foes paid to

A Associated tmﬂplﬂfll’ﬂ rnl‘ar.ldrnmpaniﬂ ang] A5 485 2458
Telocommunication charges paid 1o related companies (Mote h) 57 4,344
.':'pdan:uril.'rI guarr.h sarvice foas paid o a mlated Coampany MNote i) 10284 B 9500

Motes:
{al  Container handling fees received from a jointly contrelled entity and related companies were charged st terms
purskant 1o the mlavant Feemanis

) Mlnaglrnlnl and serdics lee memived fiom a iﬂinlhl controdled sngity and mwlaed companies were l:hngm;l al
o mutually ogroed,

el Revenue fram a jointly controlled entity and related companies for the prowsion of trangportation management
siryices was charged at prices and temms mutualy agreed

idl  Container handlirg charges and operating lease ronta's paid 1o ||:rn1ry controdled entities, asooated companes
and ralated companins wie charged at torms pursuant 1o meleeant agreemenss.

*  For tha Rrancal goncd from 35 Febngary 2011 idne of contt Ssion of she Truat to 11 Degemiser 2071
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NOTES TO
THE ACCOUNTS

28 RELATED PARTIES TRANSACTIONS [CONTINUED)

{iy  Income om and expenses 1o ralated partles (Continued)
Motes [Contimeed):
e The Trustes-Monager (i own capacity) i entitled under the trust deed dated 25 Febreary 2011 constinvting HPH

ihy
il

Trust (the “Trust Deed®) to a base fee and a performance Tee for its provision of sendces to HPH Trust

Tha base fer s o fmed jee of USS2.500,000, which is subjec o increase each yoar by such percentage represantng
the paiceniags increase (4 amy] in the Hong Kong Compaosite Comsumer Price indes. The bass fee is payable 1o the
Trisbes-Managar in the form of cash andlor wnits (a3 tha Trstee-Manager may slect), The Trustee-Manages has
slecied to receive 100% of the base foe in cash for the year ended 31 December 2012 As the December 2012 figure
for thee Hong Komg Composite Corsumes Price inces is yel 1o be pubbshed as a1 the date of prepanaton of thess
accounts, tha adjustment o tha base foe, if reguined, will be accounted for in the subsequent Bnancial panad

The Trustes-Manager is entitled 10 recee a parformance Tee for the year ended 31 December 2012 whan the
dhstributicn porunit of HPH Trust {"DPU") excends the seasanally annuatsed 3011 foracast DPU of HEA5 88 conts
[t “Base DPUT) in accordance with the Teust Deed,

*  atemof 3.0% of the first 25.0% of excess DPU as compared fo the Basa DPU,

= anadditional foo of & 0% of the noxt 25.0% of excoss DPU as compared to the Base DPU (Lo, oxcess DPU
abxove 25 0% and up 1o 50.0% of the Base DPLI;

s pfuriher fee of 12.0% of the nax 25.0% of oxcass DPU as compared to tha Base DPU [Le. sacess DPU abowve
S0.0% and up 1o 75.0% of the Base DPUY; and

= anadditional futher lee of 18.0% of any excess DPU above 75.0% of the Base DFU.

In the evert that the actual DPU ks lass than the Base DPU, such dehict shall Bo brought foreard to the subsequent
pariodis) and shall be set-off from any excess DPU before any performance lee can be paid

The perormance lee 5 payable to the Tnasiee Manager in the form of cash andfor units (as the Trustee-Manager
muary elect). This periormance fes payable will be accounted for in the subsequant financial pariod upon firalisation
of the DPU of HPH Trust 2t the boand meoting of the Trustes-Managar,

For the linancial year ended 31 Decemiber X017, a provisional base lee of US32, 580,000 (equivalent 1o

mau.mmcu wixs accrsed and no perfeemance foe or othor fees were recognised duning the year (20117 Nill,
The adjustment amount for the base fee and the perdormance fee are not reflected in the accounts as these can

only b dutermined after 31 Decambar 2012 &y incicated above

Global fupgort services bees in respect of adminstration sarvices, and licence for cerain mtellectual property rights
were charged at prices and terms mutually agreed.

IT suppart and mainienance services fees in respact of the support and maintenance of IT systerns paid 10 an
associated company and miated companing wena charged at prices and terrs mistually agreed

Telecommunication charges pabd to related companes wemw chasged at prices and terms mutually agreed

mmmhﬂpﬁldiba related compary wers charged at prices and tesme mutually agreed

[s)  Key managemant compensation

Elrmhrmgﬂrhn! of the Gm.q: is alvn execudivie aMicers of the Tiustes-harager. The compsinsation paid or payable to
ey managemeant for eemplopes servoes (s shown below:

20m2 201+
HESN00 HESN00

Salaries and employes benefits 17643 12,131

For the fnancal penced hiom 2 Feeusny J001 ddoto of corttincn of the Testl to 31 Segombae 2011
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NOTES TO
THE ACCOUNTS

29 FINANCIAL RISK AND CAPITAL MANAGEMENT

Thee rreajar Fnancial instrumants of the Grouwp Incliede liquid lunds, investrmaents, trade and ciher recalvalsles, trade and ather
payables and borrowings. Detalls of these linanclal mstrurments are disclosed i the respective notes to the accouvts. The sk
management pragramma of the Group & designed to mnimésa tha financial rsks of the Group., These riks include eredit sk,
intmrest rate rigk. foralgn currency rigk and liguddiny riske

{a}

Cash management and funding

Tha Group ganerally obtains long-term fnancng 10 meet funding requirements. Management of the Group regularly and
closaly maonlton s overall net dabe poaition and reviews is funding costs and matwity profile 1o [scilitans refinancing

Capital management

The Gioup's strateqy ineohes adopting and maintaining an appropriate mix of dabt and equity to enaee oplimal returms
12 wnitholders, while mairtainng sufficient flexibility to implamant growth strotegies.

Tha Group may consider diverifying its sources of debt financng by accessng the debt capital markets through the
suance ol bonds (o optimise the debt maturity profils and to make adjustmants to the capltal structure in light of
changes In economic conditians

Tha Geroup has complied with all paternally imposod covenant requinements during thi yoar,
Cradit exposure

Tha Graup's holdings of cash and cash equivalonts exposn the Group 1o counterparty credit nsk, The Group contrals
its credit risk to non-performance by its countempartios throush regular revies and monitoring of their credit ratings.

Tha recanvaties from customa s and other counterpartios also expose the Group to oedit nsk, The Geoup controls its
croddif rivk by assessing the cradit quality of the customar, taking inta account its financial positon, past experimce
ard ather factors, Individual risk limits ane st based on intemal ar extarnal ratings in accondance with limits sot by the
managament Thie utilisation of credit limits is r-gullrry manidored

Interest rate exposure
The Group's main imteres: risk edposures mlato 1o cash and cash wrurvalents, boars from non-conirolling interests and

bank borrowings. The Group manages its intorest rate expesune with a focus on redoong the Group's ovorall cost of dobt
ard mRpoure to :hu.ngn immesrest rates.

The impact ot a hypothetical 10 basin points increase in market interest tate at the end of the repoding period would
mduce the Group’s pmflt and unitholders” aquity h:,r Wa.m?,ﬂn:r (2001 WL A7 000,

Foreign currency cxposura

Far overseas subssdiaries, asscoated companes and jointly controlled entises, which consst of non-Hong Kong dollar
atzats, the Group generally monitans the developrment aof the Group's cash flow snd debt market and, when appropriate,
would expect 10 mf w these busi with local currency banawings,

Currency risk 4 defined by HKFRS ¥ arises on financial instruments denaminated in a currency that is not the functional
currency and being of a monetary nature. Oifferences resuttng from the translation of sccounts of overseas subsidianes
into the Group's presantation curenty are tharefore not taken into consideration for the purpose of the sarmitivity
aralyses for cummency risk
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NOTES TO
THE ACCOUNTS

29 FINAMCIAL RISK AND CAPITAL MANAGEMENT (CONTINUED)
[#) Forelgn currency exposune (Cantinued)

Tha impact of a hypothatcal 10% weakaning of the HK dollar against all sxchange rates at the and of the reporting
pariod, with all ather variables held constant, on the Group’s profit for the year/period is set out as below

Hypathetical imcreasad
[dacraase) in profit
amz 011
HEST00 HESO00
Ranminbl 188,392 790,267
United States dellar 2287045 Q279140
Singapore dollar 120 {118}

(2098633  {1,9889%9)

M Liquidity expesure

Tha ln“mmng'nbhi datail the reraining contractual maturities at the and of the reparting pariod of the Growp's and
tha Trusts non-dervative fimancial Labilities, which are based on contractual undiscounted principal cash flows and the
warliost date on which the Group and the Trust can be required to pay:

Group
2
Contraciual mintuntas
Total
Carrying  undicourted Within Within
amounts  cash flows 1yoar 2to5years
0 [ELA kil SN HES0
Tradla and other payables 7. 713,667 7713647 77138467 =
Bank loans and other non-curent kabilisies 29060824 29BRI00 30860 29346040
3487441 34,997,367 7. 46,377 29,246 040
2am
Contractual maturhes
Total
Carrying undiscounted Within Within
amounts  cash flows 1year 2to5 years
HEE D00 HEED00 HESD00 HES 00D
Trada and other payables BE7,004 #,871,006 8871006 -
Bank loans and other non-current liabilities 29052841 29310778 32620 20278154

A7 933,847 38,181,782 B.903 424 29,278,154

The tabde for the Group above axckudes interest sccrising and payable on cortain of these llabGties which are estimated
1o be HKSAS8, 497,000 (200 7: HK$A79,221,0000 in “within 1 year™ maturity band, HK$321 804,000 (201 1: HESE0%, 560,000)
in "within 2 1o 5 years” maturity band, and after assumning the afect of mtarest rates with respect 1o varinble rate Fnancial
habilities remnaining constant and no change in aggregate prncipal amount of Bnancial liabilities other than repayment
at schaduled matusity as reflacted in the table.

For the fnanoal penod rom 25 Fesmusny JO0 idste of coratitutgn of the Thatl 5o 30 Degombes 2011
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NOTES TO
THE ACCOUNTS

29 FINANCIAL RISK AND CAPITAL MANAGEMENT (CONTINUED)

M Uguidity exposure (Continusd)

Trust
xn2
Cantractual mateties
Tatkal
Carrying  undiseountad Within Within
aments cash flows 1year 2105 yoars
HEE000 HET 00 HE$000 HEE 000
Trade and other payables AT 119 AT.119 81119 L
]
Contractual mahaiies
Total
Carrying  undiscourited Within Within
AmoLnts cash flows 1year 2105 years
HES 000 HES000 HES000 HKS000
Tradw and ather payables 20,226 2099 29,226 4

(gl Fair value estimation

Tha financial insruments of the Growugp that are measured at fair value a1 31 Docambor 2012 warn the irvesiments

Thie imvgstmants mainky comprise tho River Ports Economic Bangdits, in which the fair value meoasuramant is classifind as
Lavwnl 3 of tha falr valus maasursrmaent himrarchy finpats fioe the asseis that s not based on chserabla market data

(. uncbservablo putsll in scoordance with the disclosume reguirement of HKFRS T for financial instrurmants
Discounted cash fow analysis was used 10 determine the fair vakie of the fimancial instrumants.
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NOTES TO
THE ACCOUNTS

30 LIST OF SUBSIDIARY COMPANIES OF THE GROUP

Datails of principal subsidiaery ecampanias of the Group at 31 December 2012 and 2011 ane a3 follows:

Place af
Incorparation’ Particulors of
i establishmant Primcipal activities Issued share capital Intarast hold
HPHT Lamiteed' Hang Kang Irvestmant holding W0,000L0000 ardinary shares o0
of HES1 each
Giantlield Rescurces Limited”  Beitish Virginlslands - Investmant holding 2 erdinary shares of 005
LS51 mach
Classhs Ouithook Beitish Virgin lslands  Investimant holding 00000 ardinary shams of 00
Invvestmants Limitad® S5 each
HIT nvestmeonts Limited” Bewtish Virgin Islands  Imvestmant holding 200 orcknany “A° shares of 1009
551 mach
B0 nan-vating prefered *B*
shares of USE1 each
HIT Heddings Limited’ Hong Kang Imvestment holding 50,000 “A" shares of 1005
HES0.Z5 mach
240000 “B° shares of
HES0.20 nach
400 =P= shares of
HES0.ZS mach
Pmarl Spirit Limidnd? Beidish ".n":rgin Ielands  Invesimaent hulding 1 m\din.ur"- sham of LISS1 1009
Hongkong Intemational Hong Kang Drevelopmert and 2 ordinary shares of 1003
Terminals Limited' operation of HES10 sach’
cantainar terminals
Yfantian intermational Container  PRC Drevelopment and HES2, 400,000,000 41%
Terminals Limited' oparation al
containgr terminals
Yantian Intemational Cortaines  PRC Drevelopment and Hmﬂﬁ.mmﬂ 51.44%
Terminass (Fhasa (1] Limited' operation of
containar forminals
Sharghen Fingyan Multimodal ~ FRC Provison of vanious RMNEB 150,000,000 51,64%
Company Limited! transpartation senicet
Shenzhen Yantian West Por FRC Devalopment and RME1,000, 000,000 51.60%
Terminais Limibed' oparation al
container tarminals
Hutchizan Ports Yantian Limited’ Hong Kang Investrent holding 10,000,000 ordinary shanes of Toa5%
HER1 mach”
Wnttrus Limitecd Beitish Virgin lelands  Investment holding 32 “A" shares of USS1 sach 4 B8%
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NOTES TO
THE ACCOUNTS

30 LIST OF SUBSIDIARY COMPANIES OF THE GROUP ({CONTINUED)

Placa of
Incarporation’ Particulars of
Marma astablishmant Principal activities lsswed share capltal Interast habd
Sagma Enterprises Limdted’ Britigh Vingin ldlands  Investmeant holding 20065 “A° shares of USE1 each 19.45%
BA24 “B° shares of LUSST each
Hutchison Ports Yantan Britigh Virgin lslands . Irvestment holding 200 pecinary shares of 100
Iveastrmants Limiged LFEET aach
Birrong Limaad® British Yirgin tslands  Invessmant holding 10000 oechinary shares of 100%
USE1 each
Hutchison Shanthen East British Virginlslands  Investmart holding 1 codinary share of USS1 100

Evemsirments Limited’

Audiied by PrcewstsrousCoopan network form
ot rmquisod to bt sudfied undar b vl of the toutry of incomponation
Shirw of Fhin ity hae B pledges] a4 snturity & 8 Bank loah o fhe Droup [Nede 72

b O 15 My JNE, the sattcrmed shaim capital veas romesed fmm 00 shams of HKE sach: ta 10,000 000 shares of HKET sach. D the pama day,
0900 shares wee alubled (o 1y sheeebolder, S Enbegaises Lsndsd s resclisd in (otsl aausd shee copial ol 31 Deicember 3017 wan
TRO0C0T wharms with HERT aech 2071 2 sharen weth HES) sachd

Tha Trust has compliad with Rules 712 and 715 of tha L-i:ing Marual of thea SGEE-5T in relation 1o s midtors
31 APPROVAL OF THE ACCOUNTS

Tha accounts sot out on pages 34 1o M wore approved by the Board of Directors of the Tr:qln-n.M:n:gnrht isue on
| February #0113
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2011

HPH

25

12

HP H

31
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2011 12 31

4 9,735,315 126, 851

(3,241,997)42,243)
(190,389) (2,481)
(2,150,094)28,016)
153, 654 2,002
(588, 106) (7,663)
(6,016,932 78,401)

5 3,718,383 48,451

6 (416,241) (5,424)
13,405 175
126,918 1,654

3,442,465 44,855

7 (424,936) (5,537)
3,017,529 39,318

(1,047,241 13, 646)
1,970,288 25,673

22.62 2.95
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2011 12 31

3,017,529 39,318

(2,5509) (33)
55,590 724
(204,476) (2,664)
2,866,084 37,345

(1,070,186) 13, 945)
1,795,898 23,401
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31
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10
11
12
13
14( a)
14(b)
15
16
17
18

Ooooooooooooooooooad

26, 764,978348, 748
1,349,681 17,586
46,221,315602, 264
16, 431 214
8,171,044 106, 469
41,594,064541,0971
129, 155 1,683
2,595,529 33,820
809, 643 10,550
9,000 117

127,660, 8410, 663, 421

19
20

7,890,456 102,813
3,006,714 39,177
143,595 1,871

11,040, 765143,861

21
22

8,871,006 115,589
32,620 425
279, 732 3,645

9,183,358 119,659

1,857,407 24,202

129,518, 2477, 687, 623

22
23
18

29,019,665378, 126
265, 340 3,457
12,209,664159, 092
556 7

41,495, 225540, 683

88, 023,022,146, 940

24

68,539,835893,074
550, 526 7,173

69, 090,361900, 247

18,932,661246, 693

88,023,022, 146, 940
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25

19
20

21

24

Ooooooooooooooooooad

67,290,000876, 789

1,275 17
2,232 29
3,507 46
29,226 381
(25,719) (335)

67,264,281876, 454

68,539,835893,074
(1,275,554 16,620)

67,264,281876, 454
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HP H

25
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2011 12 31

26(a) 5,532,883 72,093
(314,373) (4,096)
(432,816) (5,640)
4,785,694 62,358

26(b) (56,527, 42QY736,552)
(1,793,842 23,374)

2,017 26

87,120 1,135
169, 027 2,202
107, 199 1,397

(57,955, 899755, 165)

42,494,693553, 706
26,170,000340, 995
(5,774,840 75,246)
(351, 170) (4,576)
5,000 65
(1,245,372 16,227)
(237,650) (3,097)
61,060,661795,620

7,890,456 102,813

19 7,890,456 102,813
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529

59)
90

476)
084

, 835

y

, 835
, 372

2011 12 31
( )

- - - - 1,970, 28070, 288047, B410D17

- - (2,559) - - (2,559) - (2,5

- 32,645 - - - 32,645 22,945 55, 5

- 16 - - (16) - - -

- - - (204,476) - (204, 476) - (204,

- 32,6612,559204, 476970, 272795, 8198070, 286866,
68,539, 835- - - - 68,539,835 - 68,5309

- - - - - - 18,785,182585, 425

- - - - (1,245 ,(372)45, 3P2)2, 4R0)1 68, 322
68,539, 8256612, 5509004, 47524, 969, 090,138B6§1932,8861023, 022

- - - - (30,182)30, 182) - (30, 182)
68,539, 835- - - - 68,539,835 - 68,530

- - - - (1,245 ,(372)45,372)- (1,245
68,539, 835- - - (1,27565952)64,281 - 67,264

201/370
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2011 12 31
(
)
- - - 25,67325,67313,646 39,318
- (33) - - (33) - (383)
- 4 - - - 425 299 724
- - - (0) - - -
- - (2,664) - (2,664) - (2,664)
- 4 (33) (2,66435,67323,40113, 945 37,345
893,074 - - - 893,074 - 893,074
- - - - - 244,778244,774
- - - (16,22716,227)12,026)28, 253)
893,0744 (33) (2,664)9, 445900, 24246, 6913 146, 940
- - - (393) (393) - (393)
893,074 - - - 893,074 - 893,074
- - - (16,22716,227) - (16,227)
893,074 - - (16,6286, 454 - 876,454
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HPH
2011 25
HPH 31A
289
HPH
048623 50 32-01 HPH
2011 18
HPH
HPH
HPH
2011 28
HPH 88, 564,558,000
2011 15
HKI CPA
HKFRS
HKFRS Il FRS HKI
I FRS
HKFRS HPH
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2011 25 12 31
2(c) 2(d)

2011 12 31

(b)

HKFRS
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(d)

HKFRS

(e)

50

10 35
15

25

(9)

205/370
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(h)

45

(k)

206/370
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('m)

(n)

(o)

(p)

(a)
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(t)

CGU

CGU CGU CGuU
CGU

CGuU CGuU CGuU
CGU

(u)

()

12
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HP H
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(x)

(y)

HKFRS
HKFRS
HKEFRS 6 HKFRS
HKFRS
HKF RSO
HK F RISL
HKF RS2
HKF RS3
HKAS

HKASO
HKAS7 2011
HKAS8 2011
HKAS?2

W W w w o’

12011
22012
32013
42014
52015
6 HKFRS 2015
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HKFRS

(a)

(1)
(2)

(3)

211/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

(b)

(c)

(1)
(2)

(d)

212/370
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(e)

HKAS 19

HKFRS

(9)

213/370
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9,368, 434
219,121
50,178
16, 866
1,147

9,655,746

79, 569

9,735,315

49,788,124
77,872,716

4,618, 341
5,116, 974
9, 735,

315 127,660, 840
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83,844
47,649
11,025

817
962,855
434
268, 956
917,849
930
61, 831
710, 045
310,600
(806)
1,211
105, 236
416,241
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21. 4
HPH
1,245. 4
2012 21
23.
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HPH

2,037.
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476,101
(51, 165)
424,936

3,302,142

705,212
(448, 643)
(51, 172)
61, 660
50
154, 441
3,388
424,936

14.3

2011 12 31
2012 29
2012 12 31



9
HPH 2011
2011 15
12 31
10
( 11)

20112 31
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2011 16

2011 25 2011 12 31
1,970,288, 000 2011 18
8, 708,888,000

2011 12 31

18,150, 085505, 76122, 402 314, 94256, 993, 163

14,517 77,513 803 2,431 95,264
284,186181, 369 - 91,880 557, 435
(6) (2,8009) - (132) (2,947)
(435, 177%15, 0513, 487)(64, 134)917, 849)
30,330 8,918 - 66 4 39,912

18, 043, 98,5355, 70119, 718 345, 65246, 764, 9738

18,486, 2804775, 3683, 205 411, 75217, 696, 528
(442,290%19,667)3,487)(66,097)931,550)

18, 043, 98,5355, 70119, 718 345, 65246, 764, 9738

217/370
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13
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1,068,929
960,318

( 10 12) (693, 775)
14,2009

1,349,681

806, 000

47,008, 165
25,198
11 136, 340
(962, 855)
14,467
46,221,315

16, 253
(434)
612

16, 431
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14
(a)
8,440,000
(268, 956)
20112 31 8,171,044
(b)

41,594,064

CGU
20,666, 002
20,928,062
41,594,064
CGU
2-3

8-10

219/370
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129,155

23. 84

214,571

45,506

632,125

226,576

66, 092

13,405
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2,570,029
25,500
2,595,529

20112 31

COSCO- HI T ( ) 50.00
*
* 50.00
50.00
* %
49.00
*
28.21
*
*
* %

221/370
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826,

971

254,

638

6,797,766
1,084,556

7,882,322

220,

564

2,639,586

2,860,150

412,155
126, 918
34,088
555
775,000
809, 643
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20112

(b)

(c)
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(9,000)
12,209, 664
12,200, 664

(14, 678pP3,52N1, 674,998, 623 (468p, 251,916

464 25,400167,9848)P,822 133 (51, 165)

- (17)

(53) - (17) (87)

31

(14,20B018, 904, 506, 81749, 445 (352p, 200, 664

223/370
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235,095 1,275
7,655,361 -
7,890, 456 1,275
2011 12 31 1.27
26 5
68 0
6 4 4
0 51
100 100

2,453,727 -

(9,910) -

2,443,817 -
303,723 2,232
239,619 -
19,555 -

3,006,714 2,232

224/370
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00000000000000000000000000000000000000(E25351)
0000000000000000000

20112 31

87 6 2
0
0
38
100 100
20112 31
(a)
7,550,000 1.15
(b)2011 12 31 1,155,298, 000
653, 795
159, 593
341,910
1,155,298
(c)20112 31 9,910, 000

14,154
2,074
(2,104)
(3,938)
(276)

2011231 9,910

225/370
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(a)

(b)

31

31
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6,786,619 10, 783
1,264,640 -
78, 934 10, 932
- 7,511
740,813 -
8,871,006 29,226
72 54
27 0
1 36
0 10
100 100
30, 380,

000
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22
27,700 5,742,3005,770,000
4,920 23,535,3003,540,220
32,620 29,277,6089,310,220
- (257,935) (257, 935)
20112 31 32,620 29,019, 6689,052, 285
2014 2016 11
20112 31 1.6
20112 31
20
80
100
20112 31 6,836, 903,000
31
23

265, 340

227/370
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HKAS 19
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1,159,115
(893, 775)

265, 340

1,025,143
34,1009
19,357
6,329
134,918
(60,910)

169

1,159,115

942,183
54,234
(69, 558)
21,328
6,329
(60,910)
169

893,775




2011231
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324,

000

229/370
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120 - 501.
7.00
4. 00

609, 463
210,030
74,282

893,775

34,1009
19,357
(54, 234)

(768)

1,159,115
(893,775)

265, 340

(4,9509)

(69, 558)




2011

ORSO )

2011 12 31
2011 12 31

(b)

24

2011 25
2011 18 HPH

20112 31

12 31
19914
20
118
ORSO
795,000
2011 12 31
34,417,000
1 -
8,708,887,99968, 539,
8,708,888, 00068, 539,
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11

835
835

31

2011
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25
10,000
67,280,000
67,290,000
HP H HPHT 2011
HP H HPHT
67,280,000, 000 HP H
HPHT HPHT
HPH
31
26
(a)

3,718,383
2,150, 094
930
(85, 964)
(79,5609)
5,703,874

(1,034)
(503, 844)
43,263
260, 338
(22,096)
52,382
5,532,883

231/370
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(b)

26,993,163
1,068,929
47,008, 165
16,253
8,440,000
128,327
2,640,924
812,239
9,000
5,991,996
2,623,295
142,561
(8,870,020)
(8,905, 038)
(12,343,875)
65, 755, 9109
(18,785, 425)
27 41,594,064
27 88,564,558
(26,045, 142)
62,519, 416
(5,991, 996)
56,527,420

27

2011

100

COSCO-HIT 50

56. 41

51. 64

232/370
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51. 64

100

77 .7

HPH E 100

88,564,558

26,993,163
1,068,929
47,008,165
16,253
8,440,000
128,327
2,640,924
812,239
9,000
5,991,996
2,623,295
142,561
(8,870,020)
(8,905, 038)
(12,343,875)
65, 755, 919
(18,785, 425)
41,594,064
88,564,558

233/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2011 25
560 141

28

348,622
893, 035
1,241,657

95,551
(b)2011 12 31

29, 953

13,679

43,632

234/370
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2011 25 2011 12 31
20 21
(i)
a 28, 633
b 77, 767
C 24,828
393,141
13,379
e 15, 440
f 92, 638
T
g 24,394
h 4, 346
i 8, 950
(a)
(b)
(c)
(d)
(e) 2,500, 000

19,500, 000

235/370
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(9) I T I T

(h)

()

12,131

30

(a)

(b)

236/370
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(d)

10
21,475,600

HKF RS

10

290,267
(2,279, 148)
(118)

(1,988,999)

237/370
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(f)
8,871,086871, 086871, 006 -
29, 052,3491310, 7782,62P9, 278, 156
37,923,887181, BgND03, @206 278, 156
506,204,000
1,059,355,000
29,226 29,226 29,226 -
(9)

20112 31
HKFRS

238/370
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20112

HPHT

HI T

HI T

31

*
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100
100
100, 000 0.1 100
o 200 100
800
o 50,000 0.25100
“or 240, 000 0.25
“or 400 0.25
100
10 100
2,400,000, 000 56. 41
6,056,960, 000 51. 64

239/370
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150,000,000 51. 64
1,000,000, 000 51. 64
79. 45
o 32 94. 88
593
2,005 79. 45
o 8,424
200 100
10,000 100
100
22
712 715
2012 21
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HUTCHISON PORT HOLDINGS TRUST
CONSOLIDATED INCOME STATEMENT

Ooooooooooooooooooad

FOR THE PERIOD FROM 25 FEBRUARY 2011 (DATE OF CONSTITUTION OF THE TRUST) TO

31 DECEMEER 2011

Mole
Revenue and other income 4
Cost of services rendared
Staff costs
Depreciation and amortisation
Other operaling income
Other operaling expenses

Total operaling expenses

Qperating profit 5
Interest and other finance costs il
Share of profits less lossas after lax of associaled companies

Share of profits less losses after tax of jeintly controlled enlities

Profit before tax

Tax T
Profit for the period

Allocated as: Profit atiributable to non-contralling interests

Profit attributable to unitholders of HPH Trust

Earnings per unit attributable to unitholders of HPH Trust ]
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HKS'000

9,735,315

(3,241,897)
(190,389)
(2,150,094)
153,654
(588,106)

(6,016,932

3,718,383
(416,241)
13.405
126,918
3,442,465
(424.9386)
3,017,529
(1,047 241)

1,970,285

HE 22.62 cents
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HUTCHISON PORT HOLDINGS TRUST
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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FOR THE PERIOD FROM 25 FEBRUARY 2011 (DATE OF CONSTITUTION OF THE TRUST) TO

31 DECEMEER 2011

Comprehensive incomea:
Praofit for the period

Other comprehensive income:
Investmanis
Valuation losses taken (o reserves
Currency transiation differencas
Actuarial losses of defined benefil plans
Total comprehensive income for the period
Allocated as: Atinbutable o non-contralling interests

Attributable to unitholders of HPH Trust

Mote:

ltems shown within other comprehensive incoma have no tax effect.
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3017529

(2,559)
55,590
(204.478)
2,866,084
(1,070,186)

1,795,898
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMEER 2011

ASSETS

Non-current assets
Fixed assets
Projects under developmant
Leasehold land and land use rights
Railway usage rights
Customer relationships
Goodwill
Associaled companies
Jointly controlled entifies
Investments
Deferred tax assels

Current assets
Cash and cash equivalents
Trade and other recevables
Imventories

Current liabilities
Trade and other payables
Bank loans
Curran tax liabilities

Met current assets

Total azsets less current liabllities

Mon-currant liabilities
Bank loans
Pansion obligations
Deferred tax liabilities
Other non-current liabilities

Met assets

EQUITY
nits in issus
Resanves

Met agsets attributable to unitholders of HPH Trust

Mon-controlling interasts

Total equity
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Mote

10
Lk
12
13
14{a)
14{b)
15
16
18

19
20

21
22

22
23
18

24

HK$'000

26,764,978
1,349,681
46,221,315
16,431
8,171,044
41,504,064
129,155
2,595,529
809,643
8,000

127 6E0,840

Ssssssssssssssssss

7,880.456
3,008,714
143.595

11,040,765

8,871,006
32,620
278,732

9,183,358

1,857.407

125,518,247

29,019,665
265,340
12,209 664
556

41,495,225

88,023,022

68,539,835
550.526

69,090,361
18,932 661
868,023,022
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HUTCHISON PORT HOLDINGS TRUST

STATEMENT OF FINANCIAL POSITION OF HUTCHISON PORT HOLDINGS TRUST
AS AT 31 DECEMBER 2011

Mote HKE'000
ASSETS
Mon-current assets
Investment in a subsidiary 25 67,200,000
Current assets
Cash and cash equivalents 19 1.275
Trade and other recoivables 20 2232
3,807
Current liabilities
Trade and other payables 21 28,226
Met current liabilities {25,719)
Total assets less current liabilities 67,264,281
EQUITY
Units in issue 24 68,539,835
Resarves (1.275,554)
Total equity 67,264,281
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HUTCHISON PORT HOLDINGS TRUST AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD FROM 25 FEBRUARY 2011 (DATE OF CONSTITUTION OF THE TRUST) TO
31 DECEMEER 2011

Mote HEE000
Operating activities
Cash generated from operations 26(a) 5532 883
Interast and other finance costs paid (314,373)
Tax paid (432 B1B)
Met cash from operating activities 4,785,694
Investing activities
Acquisition of subsidiary companies 26(b) (56,527 .420)
FPurchase of fixed assets and additions to projects under
developmant (1,793,842)
Proceeds on disposal of fixed assets 2.017
Dividend received from invesiments 87.120
Dividends received from associated companies and jointly
controlled entities 169,027
Inlerest recaived 107,199
Met cash used in investing activities (57,055,899)
Financing activities
Issuance of units 42,494 693
Drawdown of bank loans 26,170,000
Repayment of bank loans (5,774.840)
Upfront dabt transaction costs and facilities fee of bank lbans {351 170)
Repayment of loan by a jointly controlled entity 5,000
Distribution o unithalders of HPH Trust (1,245.372)
Distribution to non-controlling intarests (237.650)
Met cash from financing activities 61,060,661
Met changes in cash and cash equivalents 7,880 456
Cash and cash equivalents at beginning of the period -
Cash and cash equivalents al end of the period 19 7,880,456
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HUTCHISON PORT HOLDINGS TRUST

STATEMENTS OF CHANGES IN EQUITY
FOR THE PERIOD FROM 25 FEBRUARY 2011 (DATE OF CONSTITUTION OF THE TRUST) TO
31 DECEMBER 2011
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HUTEHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS
General information

Hutchison Port Holdings Trust ("Trust” or "HPH Trust”) is a business trust constituted by a
deed of trust dated 25 February 2011 (the “Trust Deed”) and registered with the Monetary
Authority of Singapore. HPH Trust is principally regulated by the Business Trusiz Act,
Chapter 31A of Singapore and Securities and Futures Act, Chapter 288 of Singapore, Under
the Trust Deed, Hutchizon Port Holdings Management Ple. Limited (the "Trustee-Manager”),
has declared that it will hold all i1s assels (including businesses) acquired on trust for the
unitholders as the Trustee-Manager of HPH Trust. The registered address of the Trustee-
Manager is at 50 Raffles Place, #32-01 Singapore Land Tower, Singapore 048623, HPH
Trust was listed on the Main Board of Singapore Exchange Securities Trading Limited (the
“8GX-ST") on 18 March 2011,

HPH Trus! is established with the principal invesiment mandate of investing in, developing,
operating and managing deep-water coniainer ports in the Guangdong Province of the
People's Republic of China (*PRC"), Hong Kong and Macau. HPH Trust may also invest in
other types of port assets including river ports, which are complementary to the deep-water
cantainar ports owned by HPH Trust, as well as undertake certain porl ancillary services
including, but not limited to, trucking, feedering, freight-forwarding. supply chain
managemant, warshousing and distribution services.

On 28 February 2011, the Trust entered into a sale and purchase agreement with Hutchison
Port Holdings Limited ("HPH™) to gcquire the deep-water container ports in Shenzhen and
Hong Kong, certain port ancillary services and economic benefits in certain river ponts. The
consideration for the acquisitions and the loan assignments was HKS88 564,558,000, The
acquisitions ware completed on 15 March 2011,

Significant accounting policies

The accounts have been prepared in accordance with Hong Kong Financial Reporling
Slandard ("HKFRS") issued by the Hong Kong Insfitute of Cerified Public Accountanis
("HKICPA"), The accounts have been prepared under the historical cost convention except
for Investments which are stated at fair value, as explained in the significant accounting
policies et out below.

There iz no material difference in preparing the accounts using HKFRS and International
Financial Reporing Standards (“IFRS"), No material adjustments are required to restate the
accounis prepared under HKFRS to comply with IFRS.

The preparation of accounis in conformity with HKFRS requires management to exercise its
judgement in the process of applying the accounting policies of HPH Trust and its
subsidiaries (collectively “the Group™). It also requires the use of cerain critical accounting
eslimatas and assumptions. The areas invalving a higher degrea of judgement or complaxity,
or areas where assumptions and estimates are significant 1o the accounts, are disclosed in
Mote 3.
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
Basis of consolidation

The consolidated accounts of the Group for the perod from 25 February (date of constitution
of the Trust) fo 31 December 2011, which include all its direct and indirect subsidiary
companies and also incorporate the interest in associaled companies and jointly controlled
entities on the basis set out in Notes 2(c) and 2{d) below. Resulls of subsidiary companias,
associated companies and jointly controlled entities acquired or disposed of during the
period are included as from their effective dates of acquisition to 31 Decamber 2011 or up to
the dales of disposal as the case may be. The acquisiion of subsidiary companies is
accounted for using the acquisition mathod.

Subsidiary companies

A subsidiary is an enlity in which the Group has the power, directly or indirectly, to govern
the financial and operaling policies, so as lo oblain benefils from their aclivities, Subsidiary
companies are fully consolidated from the dale on which control is transferred to the Group.
They are deconsolidated from the date thal control ceases.

The acquisition method of accounting is used to account for business combinations by the
Group. The consideration transferred far the acquisition of subsidiary companies are the fair
values of the assaets transferred. the liabilifies incurred and the aquity inlarasts issuad by the
Group. The consideration transfermed includes the fair value of any asset or liability resulting
from a conlingent consideration arrangement. Acquisilion-relaled cosls are expensed as
incurred. ldentifiable assets acquired and liabilities and contingent liabilities assumed in a
business combination are measured inilially al their fair values at the acquisition date, On
the acquisition by acquisition basis, the Group recognises a non-confrolling interest in the
acquiree either at fair valug or at non-coniroliing interest's proportionate share of the
acqujree's nal assels.

The excess of the consideration fransferred, the amount of any non-conirolling interest in the
acquires and the acquisition-date fair valug of any previous equily interast in the acquires
over the fair value of the identifiable nel assets acquired is recorded as goodwill, If this is
less than the fair value of the net assets of the subsidiary acquired in the case of a bargain
purchase, the difference is recognised directly in the income statement.

The Trust’s investment in a subsidiary is stated at cost less provision for impairment losses,
The result of the subsidiary is accounted for by the Trust on the basis of dividend received
and receivable.

Aszsociated companles

An associate is an enlity, other than a subsidiary company or a jointly cantrolled entity, in
which the Group has a long-tenm equity interest and over which the Group is in a position to
exercise significant influence over its management, which includes participation in the
financial and operating policy decisions.

The results and assels and liabilities of associates are incarporated in these accounts using
the equity method of accounting, except when the investment is classified as held for sale, in
which case it is accounted for under HKFRS 5, Non-current assets held for sale and
discontinued operations. The total carrying amount of such investments is reduced fo
racognisa any identified impairment loss in the value of individual investments.

g
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HUTCHISON PORT HOLDINGS TRUST
WOTES TO THE ACCOUNTS
Significant accounting policies (Continued)

Joint ventures

A joint venture is a confractual arrangement whereby the venturers undertake an economic
activity which is subject o joint control and over which none of the paricipating parties has
unilateral control.

Jaintly controlled entities are joinl ventures which involve the establishment of separate
entities. The results and assets and liabilities of jointly controfled entities are incorporated in
these accounts using the equity method of accounting, excepl when the invesiment is
clagsified as held for sale, in which case it is accounted for under HKFRS 5, “Mon-current
assets held for sale and discontinued operations”™. The total carmmying amount of such
investmeants is reduced to recognise any identified impairment loss in the value of individual
investments.

Fixed assots

Fixed assets are slaled at cost less depreciation and any impairment loss. Properties
comprise buildings and civil works. Buildings and civil works are depracialed on the basis of
an expected life of 50 years, or the remainder thereof, or over the remaining period of the
lease of the underlying leasehold land and land use righis, whichever is lesser. The period
of the lease includes the period for which a right of renewal is attached. Other assats
comprised motor vehicles, computer equipment and other fixed assets.

Depraciation of fixed assets othar than properties is provided at rates calculated to write off
their costs to their residual values over their estimated wseful lives on a straight line basis as
follows:

Container lerminal equipment 10 - 35 years
Barges 15 years
Maotor vehicles 5 yoars
Computer aguipmant 5 years
Cither fixed assets 5 - 25 years

The gain or loss on disposal or retiremant of a fixed asset is the difference between tha net
sales proceeds and the carrying amount of the relevant asset, and is recognised in the
income statement,

Projects under development

Projects under development are carried at cost and include project development expenditure
and capitalized interest on related loans incurred up to the date of completion. On
completion, projects under development are transferred to fixed assets.
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HUTCHISON PORT HOLDINGS TRUST
MOTES TO THE ACCOUNTS
Significant accounting policies (Continued)

Leasehold land and land use rights

The acquisition costs and upfront payments made for the leasehald land and land use rights
are presanted on the statement of financial position as leasehold land and land use rights
and expensad in the income statement on a straight-line basis over the period of the
leasefrights.

Customer relationships

Customer relationships, which are acquired in a business combination, are recognised at fair
value at the acquisition date. Customer relationships are carred at cost less accumulated
amortisation, Amarisation is calculated using the straight-line method over the expacted life
of the customer relationships.

Goodwill

Goodwill is initially measured at cost being excess of the aggregate of the consideration
transferred, the amount recognised for non-controlling interests and any fair value of the
Group's previously held equity interasts in the acquiree over the fair value of the net
identifiable assets acquired and liabilities assumed. Goodwill on acquisition of a foreign
operation is treated as an asset of the foreign operation.

Goodwill ansing on acquisition is retained at the carrying amount as a separale assel or, as
applicable, included within invesiments in associated companies and joinlly contrelled
entiies at the date of acquisition, and subject to impairment lest annually and when there
are indications that the carrying value may nol be recoverable, If the cost of acquisition i5
lezs than the fair value of the Group's share of the net identifiable assets of the acquired
company, the difference is recognised directly in the income statement.

The profit or loss on disposal of a subsidiary company, associaled company or jointly
confrolled entity is calculated by reference 1o the net assets at the date of disposal including
the attributabde amount of goodwill but does not include any attributable goodwill previously
eliminated against reserves.

Railway usage rights

Railway usage rights are caried at cost less accumulated amortisation, Amortisation s
calculated using the straight-ine basis over the period of operation of approximalaly 45
years.

Current and deferred tax

The tax expensa for the period comprises current and deferred lax. Tax is recognised in the
income stalement, except to the extent that it relates lo items recognised in other

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

-10-
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
Current and deferred tax (Continued)

The current income lax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the end of reporting period in the countries where the group
companies operale and generate taxable income. Management pericdically evaluates
positions taken in fax returns with respect (o siluations in which applicable tax regulation is
subject to interpretation. |t establishes provisions where appropriaie on the basis of amounis
expected to be paid to the tax authorities,

Deferred tax is provided in full, uging the liabilities method, on temporary differences arising
between the tax bases of assels and liabilities and their carrying amounts in the accounts,
Deferrad tax assets are recognised 1o the extent that it is probable that fulure taxable profit
will be available against which the temporary differences can be ulilised.

Deferred income tax is provided on lemporary differences arising on invesiments in
subsidiaries, associated companies and jointly controlled entities except for deferred income
tax liability where Ihe liming of the reversal of the temporary difference is controlled by the
Group and it is probable that the temporary difference will not reverse in the foreseeable
future.

Investments

Investmeants (other than invesiments in subsidiary companies, associated companies or
jointly controlled enfities) are non-derivative financial assets that are not classified as loans
and recaivables, held-to-malturity investments or financial assets at fair value through profit
or loss. At the end of the reporiing period subsequent to initial recognition, these financial
assets are camed at fair value and changes in fair value are recognised in other
comprehensive income and accumulated under the heading of revaluation reserve except
for impairment losses which are charged to the income statemeant. Where thege investmenis
are interest bearing, interest calculated using the effective interest methad is recognised in
the incomea statement. Dividends from investments are recognised as other operating
income in the income statement when the right to receive payment is established. When
investments are sold, the cumulative fair value gains or losses previously recognised in
revaluation reserva is removed from revaluation reserve and recognised in the income
statement.

Loans and receivables

Loans and receivables are non-derivative financial assets wilth fixed or delerminable
payments that are not gquoted in an aclive market. At the end of the reporing period
subsequent to initial recognition, Ioans and receivables are camied at amortised cost using
effactive interest method less impairment. Interest calculated using the effective interast
method is recognised in the income statement.

Trade and other recelvables
Trade and other receivables are initially recognised at fair value and subsequently measured
at amorlised cost using the effective interest method, less provision for impairment.

Appropriate allowances for estimated imecoverable amounts are recognised in the income
slatement when there is objactive evidence thal the assel is impaired.

-11-
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
Inventories

Invantories consist mainly of replacemant parls and are stated at the lower of cosl and net
realisable value. Cost is calculated on the weighted average basis.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, demand deposits with maturity less than
three monihs, and bank overdrafts, excluding secured bank balances.

Borrowings and borrowing costs

The borrowings are initially measured at fair value, net of transacltion costs, and are
subsequenlly caried al amorised cosl. Any difference between the proceeds (net of
transaction cosis) and the settlement or redemption of borrowings is recognised over the
period of the borrowings using the effective interest method.

Borrowing costs directly attributable to the acquisition, construction or production of
qualfying assets, which are assels that necessanly take a substantial period of time to get
ready for their intended use or sale, are added to the cost of those assets, until such time as
the assets are substantially ready for their intended use or sale. All other borrowing costs
are racognised in the income statement in the period in which they are incurred.

Trade and other payables

Trade and other payables are initially recognised at fair value and subsequently measured
at amortised cost using the effective interest method.

Provisions

Pravisions are recognised when it is probable that an outflow of economic banefits will ba
required to settle a present obligation as a result of past events and a reliable estimate can
be made of the amount of the obligation,

Assel impairment

Assets that have an indefinite useful fife are tested for impairment annually. Assets that are
subject to depreciation and amortisation are reviewad for impairment lo determine whether
there is any indication thal the carrying values of these assals may nol be recoverable and
have suffered an impairment loss. If any such indication exists, the recoverable amount of
the assel is estimaled in order to delermineg the extent of the impairment loss, if any, The
recoverabla amount is the higher of an assel's fair value less costs (o sell and value in use.
Such impairment loss is recognised in profit or loss except where the asset is camied at
valuation and the impairment loss does not exceed the revaluation surplus for that asset, in
which case it is treated as a revaluation decrease.

For the purpose of impairment testing of goodwill, goodwill is allocated to each of the

Group’s cash-generating-units ("CGU") expacted to benefit from synergies arizing from the
business combination.
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
Asset impairment (Continued)

An impairment loss is recognised when the carrying amount of a CGU, including the
goodwill, exceeds the recoverable amount of the CGU. The recoverable amount of a CGU is
the higher of the CGLU's fair value less cost 1o sell and value-in-usa.

The total impairment loss of a CGU iz allocated first to reduce the carrying amount of
goodwill allecated to the CGU and then to the other assets of the CGU pro-rata on the basis
of the carrying amount of each asset in the CGU.

An impairment loss on goodwill is recognised as an expense and is nol reversed in a
subsequent period.

Employee benefits
(i} Employes leave entitlements

Employee entitlemants 1o annual leave are recognised when they accrue to
employees. A provision is made for the estimated liability for annual leave as a result
of services renderad by employees up lo the end of reporling period.

{ii) Bonus plan

The expected cost of bonus payments are recognised as a liability when the Group
has a present legal or constructive obligation as a result of services rendered by
employeas and a reliable estimate of the obligation can be made.

Liabilities for bonus plans are expected to be settled within 12 months and are
measured at the amounts expected to be paid when they are seliled.

{ili)  Pension plans
Pension plans are classified into defined benaefit and defined contribution plans,

Pansion costs for defined benefit plans are assessed using the projected unit credit
method. Under this method, the cost of providing pensions is charged to income
statement 50 as o spread the regular cost aver the fulure service lives of employees
in accordance with the advice of the actuaries who carry oul a valuation of the plans.
The pension obligation is measured as the present value of the estimated future
cash outflows using interest rates determined by reference to market yields at the
end of reporting period based on high quality corporate bonds with eurrancy and
term similar to the estimated term of benefit obligations. All actuanal gains and
losses are recognised in full, in the year in which they oceur, in other comprehensive
income.

The contributions to the defined contribution plans are charged to the income
statermnent in the year incurred.

Pension cosls are charged against the income statement within siaff costs, The
pension plans are generally funded by the relevant Group companies (aking into

account the recommendations of independent qualified actuaries and by paymeants
from employees for contributory plans.

=
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
Foreign exchange

{i) Functional and presenlalion currency

The consolidated accounts are presented in Hong Kong dollars, which is same as
the functional currancy of HPH Trust.

(i) Transactions and balances

Tranzactions in foreign currencies are converled at the rates of exchange ruling at
the transaction dates. Monetary assels and liabilities are translated at the rates of
exchanga ruling at the and of raporting period. Exchange differences are included in
the determination of profit or loss for the period.

{iii) Group companies

The accounts of all overseas Group enlities are translated into Hong Kong dellars
using the year end rales of exchange for statement of financial position tems and the
average rates of exchange for the year for the income statement items. Exchange
differences are recognised in other comprehensive income and accumulated under
the heading of exchange reserve. On disposal of the net investment in a foreign
entity, such exchange gains and losses are transferred out of the exchange reserve
and are recognised in the income statement. Exchange differences arising from
translation of inter-company loan balances between the Group enlities are
recognisad in olher comprehansive income and accumulated under the heading of
exchange reserve when such loans form part of the Group’s investment in a foraign
entity. When such loans are repaid, the related exchange gains and losses are
transferred oul of the exchange reserve and are recognised in the income statement

Distributions to the Trust's unitholders

Distributions to the Trust's wnitholders are recorded in equity in the penod in which they are
approved for payment,

Operating leases

Leasas in which a significant portion of the risks and rewards of ownership of assels remain

with the leasing company are accounted for as operating leases, Payments madefincome

received under operaling leases net of any incentives received from/ provided to the leasing

company arg chargedicredited to the income statement on a straight-line basis owver the

lease pariods.

Revenue recognition

Revanue is recognised:

(i} for ports and related services and transporiation and logistics solutions, when the
service is renderad,

{ii} for management and service fee income, when the service is rendered; and
(i) for licence fee, on an accrual basis,

-4 -
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)

Standards and amendments which are not yet effective

The following standards and amendments which are ralevant to the Group's operations,

ware in issue but not yet effective and have not been early adopted by the Group.

HEFRS 7 Amendments '
HKFRS 7 Amandmanis

HKFRS 7 Amendments *

HKFRS & °

HEFRS 10°

HKFRS 117

HKFRS 127

HKFRS 13

HKAS 1 Amendment
HKAS 19 Amandment *
HKAS 27 (2011) 2
HKAS 28 (2011)°
HEAS 32 Amandmant *

o R e LW R =

The Group is in the process of assessing the impact of these new or revised standards and
amendments. The Group considers thal these new and revised HKFRS are unlikely to result
in a substantial change o the Group's accounfing policies and presentation of the
consolidated accounts.

Financial Instrumeants - Dischosures — Transler of Financal Assets

Financial Instrumants - Disclosures — Offsatting Financial Assats and
Financial Liabilitias

Financial Instrurments - Disclosures — Mandatory Effective Date of
HKFRS 9 and Transibion Disclosuras

Financial Instrumants

Consolidated Finpncial Statemants

Joint Amrangemants

Diesclossura of Inbenests in Other Entilies

Fair Value Measurement

Preseniation of Financial Slatements.

Ermployas Banalits

Separate Financial Statemants

Invastments in Associates and Joint Ventures

Finpncial Insruments © Prasenation - Oftsatling Financinl Assots and
Financial Linbikilias

Effectiva for annual panacds baginneng 1 July 2011

Effectivn for annual penods boginning 1 July 2012

Elfactive far annual patods baginmng 1 Jenwary 2013

Effectivn for armual penads beginmeng 1 January 2014

Effective far annual periods beginning 1 January 2015

Effective hor annual patods begnning 1 Janwary 2015 for thods dsciosu o in connecion with HEFRS 8

Critical accounting astimates and judgemant

Significant estimales and assumptions concerning the future may be required in selecling
and applying those methods and policies in the accounts. The Group bases its estimates
and judgements on historical experience and vanous other assumplions that it believes are
raasonable under the circumstances. Actual results may differ from these estimates and

judgements under different assumptions or conditions.

The following is a review of the more significant assumptions and estimates as well as the

accounting policies and methods used in the preparation of the accounts.

Long lived assets

The Group has made substantial invesiments in langible long-lived assels in ils conlainer
lerminal operaling business. Changes in technelogy or changes in the intended use of these

assets may cause the estimated period of use or value of these assets to change.
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Critical accounting estimates and judgement (Continued)
Long lived asseats (Continued)

The Group considers its assels impairment accounting policy 1o be a policy that requires one
of the most extensive applications of judgements and estimates by management

Assels thal are subject lo deprecialion are reviewed lo delermine whether there is any
indication that the carrying value of these assets may not be recoverable and have suffered
an impairment loss, If any such indication exists, the recoverable amounts of the assets are
estimated in order to determing the extent of the impairment loss, if any. The recovarable
amount is the higher of an asset's fair value less costs to sell and value in use. Such
impairment loss is recognisad in the income statement,

Management's judgement is required in the area of asset impairment, paricularly in
assessing: (1) whether an event has occurred that may indicate that the related assel values
may not be recoverable; (2) whather the camrying value of an asset can be supported by the
recoverable amount, being the higher of fair value less costs to sell ar net present value of
future cash flows which are estimated based upon the continued use of the assel in tha
Group; and (3) the appropriate key assumptions o be applied in preparing cash flow
projections including whether these cash flow projections are discounted using an
appropriate rate, Changing the assumplions sekected by management 1o determine the level,
if any, of impairment, including the discount rates or the growth rale assumptlions in the cash
flow projections, could materially affect the net present value used in the impairment last
and as a result affect the Group’s financial condition and results of operations.

Goodwill

Goodwill is initially measured at cost being excess of the aggregate of the consideration
transfarred, the amount recognised for non-controlling interests and any fair value of the
Group's previously held equity interests in the acquiree over the fair value of the net
identifiable assets acquired and liabilties assumed, Goodwill is also subject o the annual
impairment test dascribad abovea.

For the purposes of impairment tests, the recoverable amount of goodwill is determined
based on wvalue-in-use calculations. The value-in-use calculations primarily use cash flow
projections based on financial budgets approved by managemenl There are a number of
assumplions and estimates involved for the preparation of cash flow projections for the
period covered by the approved budgel Key assumptions include the expectad growth in
revenues and gross margin, timing of fulure capital expenditures, growth rates and selection
of discount rate, which approximataly reflect the risks involved. Management prepared the
financial budgeis reflecting actual and prior year performance and market development
expectations. Judgement is required to determine key assumptions adopted in the cash flow
projections and changes to key assumplions can significantly affect these cash flow
projections and therefore the results of the impairment tests. The Trustee-Manager expecis
that any reasonable change in the key assumptions on which the recoverable amount is
based would not cause the carrying amount of goodwill to exceed its recovarable amount.

-1 -
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Critical accounting estimates and judgment (Continued)
Customer relationships

Customer relationships acquired in a8 business combination are recognised at fair value at
the acquisition date. Coustomer relationships are camed al cosl less accumulated
amortisation. Amortisation is calculated using the straight-line method over the expected life
of the customer ralationships

The Group considers its impairment accounting policy to be a paolicy that requires one of the
most extensive applications of judgemants and estimates by managament, Intangible asseals
with definite useful lives are subject to amontisation ara reviewed to determineg whathar thera
is any indication that the carrying value of these assets may not be recoverable and have
sufferad an impairment loss, If any such indication exists, the recoverable amounts of the
intangible assets are estimated in order to determine the extent of the impairment loss, if
any. The recoverable amount is the higher of an assel's fair value less costs 1o sell and
value in use. Such impairment loss is recognised in the income statemant.

Management's judgement is required in the area of intangible asset impairment, particularly
in assassing: (1) whether an event has occurred that may indicata that the related asset
values may not be recoverable; and (2) whether the carrying value of an assef can be
suppared by the recoverable amount, being the higher of fair value less costs 1o sell or net
present value of future cash flows which are estimated bazed upon the continued use of the
asset in the Group.

Depreciation

Depreciation of operating assels constilules a substantial operaling cost for the Group. The
cost of fixed assels is charged as depreciation expense over the estimaled useful lives of
the respeclive assets using the siraightline method. The Group perodically reviews
changes in tachnology and industry conditions, asset retiremant activity and residual values
to determine adjustments to estimated remaining useful lives and depreciation rates.

Actual economic lives may differ from estimated useful lives. Periodic reviews could result in
a change in depreciable lives and therefore depreciation expense in future penods,

Accrual of net revenue

Accrual of revenue was mada wilh reference to the throughput handling and the terms of
agreemenis of container handling service. Consequently, recognition of revenue is based on
the volume of services renderad as well as the lalest tanff agreed with customers or bast
eslimated by the managemenl. This estimate is based on the latest tanff and other industry
consideration as appropriate. If the actual revenue differs from the estimated accrual, this
will have an impact on revenue in fulure penods,

=17 =
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Critical accounting estimates and judgment (Continued)
Pension costs

The Group operates several defined benefit plans. Pension costs for defined benefil plans
are assessed using the projected unit credit method in accordance with Homg Kong
Accounting Standards ("HKAS™) 19, Employee Benefils. Under this methed, the cost of
providing pensions is charged o consolidated income statemeant so as 1o spread the regular
cost over the future service lives of employess in accordance with the advice of the
actuaries who cammy out & valuation of the plans. The pension obligation is measured at the
present valug of the estimated fulure cash outfiows using interest rates determined by
raferanca to market yields at the end of reporting period basad on high quality corporate
bonds with currency and term similar to the estimated term of benefit obligations. All
acluartal gains and losses ara recognized in full, in the year in which they occur, in the
consolidated statement of comprehensive income.

Management appointed actuaries to carry out a full valuation of these pension plans to
determine the pension obligations that are required to be disclosed and accounted for in the
accounts in accordance with the HKFRS requirements,

The actuaries use assumptions and estimates in determining the fair value of the defined
benafit plans and evaluate and updale these assumplions on an annual basis. Judgemenl is
required to determine the principal actuanal assumptions to determine the present value of
defined benafit obligations and service casls, Changes to the principal actuarial assumptions
can significantly affect the present value of plan obligations and service costs in future
periods.

Tax

Deferred tax is provided in full, using the liabilily method, on temporary differences arising
betwean the tax bases of assets and liabilties and their carmying values in the accounts.
Deferred tax assets are recognised for unused tax losses camed forward to the extent it is
prabable that future taxable profits will be available against which the unused tax losses can
be utilised, based on all available evidence. Recognition primarily involves judgement
regarding the future financial performance of the particular legal entity or tax group in which
ihe deferred tax assel has been recognised. A variely of other factors are also evalualed in
considering whether there is convincing evidence that it is probable that some portion or all
of the deferred tax assels will ullimately be realised, such as the existence of laxable
temporary differences, group nefief, tax planning strategies and the periods in which
estimated tax losses can be utilised, The carrying amount of deferred tax assets and related
financial models and budgets are reviewed al the end of the repoding period and to the
extent that there is insufficient convincing evidence that sufficient taxable profits will be
available within the utilisation periods to allow utilisation of the carry forward tax losses, the
asset balance will be reduced and charged o the consolidated income stalemeant.
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HUTCHISON PORT HOLDINGS TRUST
WOTES TO THE ACCOUNTS
4 Revenue and other income and segment information

{a) Revenue and other income

HKS'000
Revanue

Rendering of port and related services 9,368,434
Rendering of ransporation and logislics solulions 218,121
Managemeni and service fee income 50,178
System development and suppart fees 16,866
Licence fee 1,147
8,655,746

Other income
Interest income 78,569
8,735,315

{b) Segment information

The chiel operating decision maker has been delermined as the executive commillee of
HPH Trust (the “Executive Committee”). The Executive Committee reviews the intemnal
reporting in order to assess performance and allocate resources. Managemenl has
datermined the operating segments based on these repors.

HPH Trust is principally engaged in investing in, developing, operating and managing deep-
water container ports and port ancillary services and therafore management considars that
HFH Trust operates in one single business segment.

Disclosures by geographical location are shown balow:

Revenuea and Maon-currant

othar income assels

HKS'000 HEKS'000

Hong Kong 4,618,341 49,788,124
Mainland China 5,116,974 TP B72 116

9735315 127,660,840

G-
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HUTCHISON PORT HOLDINGS TRUST
MOTES TO THE ACCOUNTS
Operating profit

Operating profit is stated after crediting and charging the following:

HICE 000
Creditin
Dividend income from the River Poris Economic Benefits (Note 17b) B83.844
MWet exchange gain 47 649
Charging
Auditor's remuneration
= audit services 11.025
- non-audit services a17
Amortisation
- leasehold land and land use nghis 962,855
- railway usage rights 434
- intangible assets 268 956
Depreciation of fixed assels 917,849
Met loss an disposal of fixed assels 930
Operaling lease rentals
- office premises and por facilities B1,831
Staff costs included in cost of services renderad 710,045
Interest and other finance costs
HKS'000
Interest and other finance costs on:
Bank loans and averdrafts 310,600
Less: Interest capitalised in projects under development (80a)
Loans from non-canirolling interasts 1.211
Other finance costs 105,236
416,241

The capitalisation rates applied to funds borrowed and used for the development of
container terminals and related facilities are at a weighted average of 0.63% per annum for
the period.
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS
Tax
HKE'000
Current tax 476,101
Deferred tax (Mote 18) (51,165)
424 936

The tax charge on the Group's profit before tax differs from the theoretical amount that
would anse using the weighted average tax rate of the Group as follows:

HKE'D00
Profit before tax excluding share of profits less losses after tax of
jointly controlled enlities and associated companies 3,302,142
Tax calculated at weighted average lax rale of 21.4% 705,212
Tax exemplion in PRC (448,643)
Income not subject to tax (51.172)
Expenses not deductible for tax purposes 61,660
Temporary differences not recognised 50
Withholding tax on unremitted eamings 154 441
Tax loss not recognised 33848
Total tax 424 936

Distributions

Dwuring the pericd, HPH Trust paid a distribution of 14.3 HK cents per unit to the unitholders
of HPH Trust amounting to HKS1,245.4 million.

0On 21 February 2012, the Board of Directors of the Trustee-Manager recommended the
distribution of 23.4 HK cents per unit for the period ended 31 December 2011 amounting o
HK$2,037.9 million and payable on 29 March 2012. Thesa accounts do not reflect this
distribution, which will be recognised in equity as an appropriation of relained profits in the
financial year ending 31 Decamber 2012,

Earnings per unit

HPH Trust was constituled on 25 February 2011, the acquisition of a portfolio of container
terminals and ancillary services was only completed on 15 March 2011, Consequenily, there
were no operating activities for the period prior to 16 March 2011,

The calculation of earnings per unit is based on profit atiributable o unitholders of HPH
Trust of HKE1,970,288.000 for the period fram 25 February 2011 (date of constitution) to 31
Decamber 2011 and on 8,708,888,000 units in issue, which is the weighted average number
of units for the period from 18 March 2011 (the listing date) to 31 December 2011,

Diluted earnings per unit is the same as the basic earnings per unil as there are no dilutive
instruments issued during the period ended 31 December 2011.

-21-
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NOTES TO THE ACCOUNTS
Fixed assets
Contasnar
handiing Oither
Propertees  equipment Barges BESELS Taltal
HKS000 HKS D00 HHCS 000 HKS'000 HKS'000

Group
Acquisition of subsadary

companies 18,150,055 8,505,761 22,402 314,945 26,993,163
Additions 14,517 T7.513 B3 243 45,264
Transfer from projects under

developmant (Mole 11) 284,166 181,369 1,860 55T 435
Dispasals (] (2.808) - (132) (2,847
Depreciation {435,177) (#15.051) [3,487) {84,134 {917 B48)
Currancy transiation

diffarances 30,330 B.A18 - 664 39512
Closing net book amaunt 18,043,505 8,355,701 19.718 345 654 26,784.978
At 31 December 2011
Cosl 18,486,204 B.775.368 23,205 411,75 27 896 528
Accumulated depreciation {442 288) (419,667} (3,487} {85.087) {831.550)
Nl book amaund 18,043,805 B8.355.701 18.718 345654 26,784,978
Projects under development
Group

HES000

Acquisition of subsidiary companies 1,068,929
Additions 960,318
Transfer to fixed assets/leasehold land and land use rights (Notes 10 & 12)  (693,775)
Currency franslation differences 14,208
At 31 Dacember 2011 1,349 681

Projects under development mainly represent the cost of construction of port facilities in the
PRC incurred by subsidiary companies.

Dwuring the paenod, the Group has capitalised borrowing costs amounting to HK$806,000 an

qualifying assets.

=22 .
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Leasehold land and land use rights

Group

HKE'000
Met book value
Acquisition of subsidiary companies 47,008,165
Additions 25,194
Transfer from projects under development (Nate 11) 136,340
Amortisation (962,855)
Currency franslation differences 14,467
Al 31 December 2011 45,221.315
Railway usage rights
Group

HKE'000
Net book value
Acquisition of subsidiary companies 16,253
Amortisation (434)
Currency ranslation differences 612
Al 31 December 2011 16,431
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS
Intangible assets

Customer ralationships

Group

Met book value

Acquisition of subsidiary companies

Amortization

Al 31 Dacember 2011

Goodwill

Group

Acquisition of subsidiary companies

Ooooooooooooooooooad

HKS'000

8,440,000
(268,956)

8,171,044

HKE'000

41,594 064

Goodwill is allocated to the Group's cash-generating units ("CGU") identified according to
geographical locations as the Group has one business segment only. The goodwill is

allocated as follows:

Hong Kong
Mainland China

HKS$'000

20,666,002
20,928,062

41,594 064

For the purposa of impairment test, the recoverable amount of CGLU is determined based on
value in use calculations. Cash flow projections used in the value in use calculations were
based on the financial budgels approved by management covering a five-year period. The
key assumptions adopted on growih rates and discount rates used in the value in use
calculations are based on management's best estimates and past experence. Terminal
value at 2-3% growth rates are detarmined by considering both inlernal and external factors
ralating o the port operation. Pre-lax discount rales used of B-10% reflect specific risks

relating to the relevant business,
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS
Associated companies
Group
HKS'000
Share of nat assots 129,155

Details of the principal associated company at 31 December 2011 are as follows:

Place of
Mama eslablishment Principal activities Interast hald
Shanzhan Yantian PRC Provigion of lugboat 23.84%
Tugboal Company Lid.* services in the PRC

* Audited by PricewatarhouseCoopars nabwork firms

The aggregate amounts of revenue, results, assels and liabilities of the associated
companies are as follows:

HKS'000
Revenue 214,571
MWet profit for the perod 45,506
Tolal assels 632,125
Total liabilities 226,576

The Group's share of revenues and results of associated companies are as follows:

HKS'000
Share of revenue 66,092
Share of resulls 13,405
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Jointly controlled entities

Group
HEE'D00
Share of net assets 2,570,029
Loan to a jointly controlled entity 25500
2,585,529

The loan to a jointly controdled entity is unsecured, interest free and not expected to be
repayable within one year. The carrying amount of the loan 1o a jointly controlled entity
approximatas its fair value.

Details of principal jointly controlled entities as at 31 December 2011 are as follows:

Place of
Mame establishment  Principal activities Interast hedd
COSCO-HIT Terminals (Homg Horg Kong Conlainer lerminals 50.00%
Kang) Limited® oparation
Beijing Leading Edge Container PRC Provision of logistic S0.00%
Services Co. Limited* SEMICEs
Mercury Sky Group Limited*® Bntish Wirgin ~ Inwestmen! holding 50.00%
Islands
Shenzhen Leading Edge Port PRC Provision of port agency 49.00%
Services Co. Limited* SEMIcEs
Yantian Port International PRC Provision of electronic pord  28.21%
Information Co. Limited® community system

* Audited by PricewaternouseCoopers natwork firms
** Naot required to be audited under the laws of the country of incorporation
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HUTCHISON PORT HOLDINGS TRUST
WOTES TO THE ACCOUNTS
Jointly contrelled entities (Continued)

The aggregate amounts of revanues, results, assets and liabilities of the jointly controlled
entities are as follows:

HKZ'000
Revenue B26,871
Net profit for the period 254 638

HKE'000
Non-currant assets 6,797 766
Current assels 1,084 556
Total assels 7 BE2 322
Mon-current liabilities 220,564
Current liabilties 2,639,586
Total liabilities 2 BE0,150

The Group's share of revenues and results of jointlly confrolled entities are as follows:

HKE'000
Share of revenue 412,155
Share of results 126,918

=27 =
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HUTCHISON PORT HOLDINGS TRUST

MOTES TO THE ACCOUNTS
Investments
Group
HEE'000
Listed equity security 34,088
Unlisted equity security (Note a) 555
River Porls Economic Benefils (Note b) 775,000
809,643
MNotes:
(a) The unlisted equity security represented investment in 5% interest in Shenzhen

Hutchison Wharnpoa Logistics Limited.

(b) The River Ports Economic Benefits represent the economic interest and benefits of
the river ports in Manhai, Jiangmen and Zhuhai Jiuzhou, PRC (togather the “River
Ports"), including all dividends and any other distributions or other monies payable to
a relaled company or any of its subsidiaries in its capacity as a shareholder of the
relevant holding company of the River Ports arising from Ihe profits attributable to the
business of the River Porls and all sale or disposal proceeds derived from such
businesses, assels, righls andfor labilities constituting any part of the business of the
River Ports as agreed with a related company and any of its subsidiaries.
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS
Deferred tax
Group

HKE'000
Defered tax assets 19,000)
Deferred tax lisbilities 12,209,664
Met deferred tax liabilities 12,200 664

The movement in deferred income tax (assets)liabilities during the penod is as follows:

Fyr vubs Withholdreg

Aoeaaing sdusimants B om
Linugad tax degrociaton ansing from urnremied
[T E = g T Total
RSO0 HES 00t HRFO00 RE D0 HEE D00 HEE 000
Acgiiton of pbediary
CEETaneEs [ALEPal] Ak 520 116874511 i Lora {468y 12251018
Tan chargefcradineg)
b Fcome Falomenl A 15400 A HET. b4 B0LEx2 133 151185
e ey
LR - ey L] - 11T (L]
Balanco @ el 31
Decembar 3011 [LLF L] H16 504 11 508,674 VB0 445 (352p 12,200 564
Motes:

{a)  The defarmad tax assets and liabilities are offset when thera is a legally enforceable
right to set off and when the deferred income taxes relate to the same fiscal authority.

(b} Deferred tax assels ara recognised for tax losses caried forward to the extent that
realisation of the related tax benefit through the future taxable profit is probable. The
Group has unrecognised tax losses of HK$621,130,000 as at 31 December 2011 to
carry forward against future taxable income. These lax losses have no expiry date.

{c) Deferred tax liabilittes is calculated in full on temporary differences under the
liabilities method using a fax raie of the couniries in which the Group operated for

temporary differences from fair value adjustments arising from acquisition and
withholding taxes arising from unremitted eamings.
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Cash and cash equivalents

Cash at bank and in hand
Short-lerm bank deposits

Group Trust
HKS'000 HKE'000
235,095 1,275
7,655,361 -
7,880,456 1,275

Ooooooooooooooooooad

The weighted average effective interest rate as at 31 December 2011 for shori-term deposit
for the Group and the Trust were 1,.27% and 0.02% respectively

Cash and cash equivalents are denominated in the following cunencies:

Hong Kong dollar
Renminbi

United States dollar
Singapore dollar

Group Trust
Percentage Percentage
26% 5%

68% 0%

6% 44%

0% 51%

100% 100%

The carrying amounts of cash and cash equivalents approximate their fair values. The
maximum exposure of credit risk is the carmying amounts of the cash and cash equivalents,

Trade and other receivables

Trade receivables
Less : Provision for impairment of receivables

Other receivables and prepayments
Amounts due from jointly controlled entities (Note a)
Amounts due from associated companies (Note a)

- 20 -
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HUTCHISON PORT HOLDINGS TRUST
WOTES TO THE ACCOUNTS
Trade and other receivables {Continued)

As at 31 December 2011, trade and other receivables are denominated in the following

CUTENCIEs:
Group Trust
Percentages Percentage
Hong Kong dollar 87% 62%
Renminkbi 5% 0%
United States dollar BY% 0%
Singapore doliar 0% 38%

100% 100%

Az at 31 December 2011, the carrying amounts of rade and other receivables of the Group
and of the Trust approximate their fair values.

MNotes:

(a) The amounts due from associated companies and jointly controlled enlities are
unsecured, inlerest free and have no fixed terms of repayment except for amounts of
HKS 7,550,000 which are inleres! bearing at Hong Kong Interbank Offered Rate plus
1.15%.

(k) As of 31 December 2011, trade receivables of the Group amounting lo
HK$1,155,288 000 ware past due but not impaired. These relale lo a number of
independent customers for whom there is no recent history of defaull.  The ageing
analysis of these trade receivables is as follows:

HKS'000

Up to 2 months 653,795
2 to 3 months 159,583
Owver 3 months 341.810
1,155,298

-8]-

271/370



20

EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Trade and other receivables (Continued)

lc)

As of 31 December 2011, trade receivables of the Group amounting to
HKE9,910,000 were impaired and provided for. The individual impaired receivables
related to those balances in dispute with customers, based on management
assessment, that only a portion of the receivables is expected lo be recovered. The
Group does not hold any collateral over these balances.

Movement of provisions for impairment of trade receivables of the Group is as

follows:

HKE'000
Acquisition of subsidiary companias 14,154
Provision for impairment 2074
Write back of provision for impairment of receivables (2,104)
Receivables written off as uncollectible {3,938)
Currency Iranslation differences (276)
At 31 December 2011 2.910

E——

The creation and release of provisions for impairment of receivables have been
included in income statement, Amounts charged 1o the provision for impairment of
receivables are generally written off when there is no expectation of recovering
additional cash.

The other classes within trade and other receivables do not conlain impaired asseis.

The maximum exposure to credit risk at the repoding dale is the carrying value of
each class of receivable mentioned above.

- 32 -
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Trust
HKE'000

10,783

10.932
7.an

NOTES TO THE ACCOUNTS
Trade and other payables
Group
HKS'000
Trade payables, other payables and accruals 6,786,619
Leans from non-controlling interests (Mote a) 1,264 640
Amounts due fo:
- related companies (Mole b) 78934
- a subsidiary (Mote b) .
Distribution payable to non-controlling interests 740,813
8,871,006

29,226

As at 31 December 2011, trade and olher payables are denominated in the following

Currencies:
Group
Percentage
Hong Kong dollar 2%
Renminkbi 27%
United States doliar 1%
Singapore dollar 0%
100%

Trust
Percentage

54%

0%
38%
10%

100%

As at 31 December 2011, the carrying amounts of trade and other payables of the Group

and of the Trust approximate their fair values.

Maotes:

{a)  The loans from non-controlling interests are unsecured, inferest free except for an
amount of HK530,380,000 which bears interest at Hong Kong Dollar Prime Rate and

has no fixed terms of repayment.

{b) Amounts due to related companies and a subsidiary are unsecuraed, inlerest free and

have no fixed terms of repayment,

- 33 -
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS
Bank loans
Group

Current Mon-current

portion portion Total

HKF'000 HES'000 HKE'000

Unsecured bank loans 27,700 5,742 300 5,770,000
Secured bank loans 4920 23,535,300 23,540,220
Total principal amount of bank loans 32 620 29 277 600 29,310,220
Unamortised loan facilities fees = (257.935) (257,935)
As at 31 December 2011 32620 29,019,665 29,052,285

The carrying amounts of bank loans approximate their fair values as the bank loans bear
floating interest rate and are repriced within six months at the prevailing market interast
rates. The loans are fully repayable from February 2014 {o November 2016.

The effective interest rate of the Group's bank loans al 31 December 2011 is 1.6%.

As at 31 December 2011, bank loans are denominated in the following currencies:

Group
Percentage
Hong Kong dollar 20%
United States dollar 80%
100%

At 31 December 2011, assets of the Group totalling HKSG, 836,803,000 and all the shares in
a subsidiary (Mote 31) were pledged as security for bank loans.
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HUTCHISON PORT HOLDINGS TRUST

MOTES TO THE ACCOUNTS
Pension obligations
Group
HKE'000
Defined benefit plans
Flan cbligations 265340

The Group operates a8 number of defined benefit and defined contribution plans, the
assets of which are held independently of the Group's assels in trustee administerad
funds.

Defined benafit plans

The Group's defined benefit plans in Hong Kong are contributory final salary pension plan
or non-confributory guaranteed return defined contribution plan of the Group. The Group’s
plans were valued by Towers Watson Hong Kong Limited, qualified actuaries as at 31
Decamber 2011 using the projected unit credit methad to account for the pension
accounting costs in accordance with HKAS 19 "Employee Benafits”.

The amounts recognised in the consolidated statement of financial position are
determined as follows:

HKE'000
Prasent value of defined benefil abligations 1,158,115
Fair value of plan assels (B93.775)
Met defined benefit plan obligations 265,340

The movements in the presant value of the defined banafil obligation over the pariod are

as follows:

HEE'000
Acquisition of subsidiary companias 1,025,143
Currant service cost 34,109
Interast cost 19,357
Contributions by plan participants 6,329
Mctuarial loss 134,918
Bensfits paid (60.910)
MWet transfer in liabililies 169
At 31 December 2011 1,159,115

- 35 -
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Pension abligations (Continued)
Defined benafit plans (Continuad)

The movement in the fair value of plan assets of the period 15 as follows;

HEE'000
Acquisition of subsidiary companies 942 183
Expected return on plan asseats 54,234
Actuarial loss (69.558)
Employer contributions 21,228
Employee contributions 6,329
Benafits paid (60,910}
Met transfer in assets 169
At 31 December 2011 BR3.TTS

The principal actuarial assumptions used for accounting purposes are as follows:

%
Discount rate applied to the defined benefit plan obligations 1.20 - 1.50
Expected rate of retum an plan assets 7.00
Future salary increases 4.00
Interest credited on plan accounts 5.00 - 6.00
Fair value of the plan assets are analysed as follows:
HKE'000
Equity instrumants 609,463
Debt instruments 210,030
Other assels 74,282
Al 31 December 2011 893,775
The amounts recognised in the consolidaled income statement are as follows:
HKE'D00
Curreni service cost 34,109
Interest cost 19,257
Expected return on plan assels (54.234)
(768}

The actual return on plan assets was a loss of HK$15.324,000.

- 36 -
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Pension obligations (Continued)
Defined benafit plans (Continued)

The experience adjustments are as follows;

HKE'000
Present value of defined benefit obligations 1,158.115
Fair value of plan assets (B93,775)
Dreficit 265340
Expenence adjustments on defined benefit obligations losses {4,959
Expernence adjustments on plan assels losses (69,558)

There is no immediate requirement for the Group to fund the deficil between the fair value of
defined benafit plan assets and the present value of the defined benefil plan obligations
disclosed as at 31 December 2011. Contributions to fund the obligations are based upon the
recommendations of independent qualified acluaries for each of the pension plans of the
Group to fully fund the relevant schemes on an ongoing basis. The realisation of the deficit
is confingent upon the realisation of the actuarial assumptions made which is dependent
upon a number of factors including the market pedformance of plan assets. Funding
raquiremants of the major defined banefil plans of the Group are detailed below.

The Group operales wo principal plans in Hong Kong. One plan, which has been closed 1o
new entrants since 1994, provides benefits based on the greater of the aggregate of the
employee and employer vested contributions plus @ minimum interest thereon of 6% per
annum, and a banefit derived by a formula bazed on the final salary and years of service. A
formal independent actuarial valuation, undertaken for funding purposes under the provision
of Hong Kong's Occupational Retirement Schemes Ordinance ("ORSO), at 31 July 2011
raporied a funding level of 118% of the accrued actuarial liabilities on an angoing basis. The
valuation used the attained age valuation method and the main assumptions in the valuation
are an investment return of 6% per annum and salary increases of 4%, The valuation was
performed by Tian Keat Aun, a Fellow of The Institute of Actuaries, of Towers Walson Hong
Kong Limited. The second plan provides benefits equal lo the employer vested contributions
plus a minimum interest thereon of 5% per annum. As at 31 Decembear 2011, this plan is
fully funded for the funding of vested benefits in accordance with the ORSO funding
requiremeants. During the period ended 31 December 2011, forfeited contributions totalling
HK$795,000 were used o reduce the level of conlributions of the period ended 31
December 2011 and no forfeited contribution was available at 31 December 2011 to reduce
future year's contribufions,

Defined contribution plans

The Groups cost in respect of defined contribution plans for the pericd amounted to
HE$34.417,000.

- 37 -
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Units in issue

Group and Trust
Mumber of
units HEE'000
As at 25 February 2011 (date of constitution of the
Trust) » =
Unit issued at registration 1 -
Units issued upon HPH Trust listing on the SGX-5T
on 18 March 2011 8,708,887,999 68 530 835
As at 31 December 2011 8,708,880,000 68,539,835
All issued units are fully paid and rank pari passu in all respects.
Investment in a subsidiary
Trust
HKE'000
Investment cost 10,000
Capital confribution 67 280,000
67,200,000

Ooooooooooooooooooad

Pursuant to an invesiment agreement entered between the HPH Trust and a wholly-owned
subsidiary, HPHT Limited, dated 4 August 2011 (the “Agreement”), HPH Trust made capital
contributions of HKSE7 280,000,000 to HPHT Limited ("Capital Contribution™) through
capitalising the amounts dug from the subsidiary. HFH Trust has no right o require HPHT
Limited to ratum any Capital Contribution. HPHT Limited may retum to HPH Trust any
Capital Contribution at any time in whole or in part. Accordingly, the capital contribution is

accounted for as investment in a subsidiary.

Details of subsidiary companies of the Group are disclosed in Mote 31,

- 328 -
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS
MNotes to the consolidated statement of cash flows

Recanciliation of aperating profit to cash generated from operations:

HEE000
Operating profit 3,718,383
Deprecialion and amorlisation 2,150,094
Met loss on disposal of fixed assets 930
Dividend income (B5.964)
Interest income (79,569)
Operating profit before warking capital changes 5,703,874
Increase in inventores (1,034}
Increase in trade and other receivables (503, 844)
Decrease in amounts due from related companies, associated
companies and jointly controlled entities 43,263
Increase in trade and other payables 260,338
Decrease in pension obligations {22.096)
Exchange difference 52.382
Cash generaled from ocperations 5,532,883

Z39.
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HUTCHISON PORT HOLDINGS TRUST
MOTES TO THE ACCOUNTS
26 MNotes to the consolidated statements of cash flows (Continued)

(b}  Acquisition of subsidiary companias

HEE000
Fixed assets 26,993,163
Prajects under developmen 1,068,929
Leasehold land and land use rights 47 008,165
Railway usage rights 16,253
Customer relationships 8,440,000
Aszsociated companies 128,327
Jointly controlled entities 2,640,924
Invastmants B12.239
Deferred tax assels 9,000
Cash and cash equivalents 5,981,996
Trade and other receivables 2,623,295
Inventones 142,561
Trade and other payables (8,870,020)
Bank loans (8,905,038)
Other non-current liabilities (12,343,875)
Total identifiable net assets 65,755,919
Mon-controlling interests (18,785,425)
Goodwill (Note 27) 41,594 064
Purchase consideration for the acquisition and loan assignmenis
(Mote 27) 88,564,558
Less: Setflement by issuance of units (26,045,142)
62519416
Less: Cash and cash equivalenis acquired (5,991,996)
MNet cash oulfiow for the acquisition 56,527,420

1

280/370



27

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Business combination

In March 2011, the Group acquired a portiolio of container terminals and ancillary services,
which comprise:

100% interests in Hongkong International Terminals Limited, the owner and operator
of Terminals 4, 6, 7 and two berhs in Terminal 9 at Kwai Tsing, Hang Kong,

50% interast in COSCO-HIT Terminals (Hong Kong) Limited, the owner and oparator
of Terminal 8 East at Kwai T=ing, Hong Kong:

56 41% interesi in Yantian International Container Terminals Limited, the operalor of
Yantian International Container Terminals Phases | and Il at Yantian district,
Shenzhen, in the Guangdong Province of the PRC;

51.64% interest in Yantian International Container Terminals (Phase Il) Limited, the
cperator of Yantian International Centainer Terminals Phase Il and its expansion
project, which is being developed,

51.64% interest in Shenzhen Yantian West Port Terminals Limited, the operator of
Shenzhen Yantian West Port Terminals Phase | and Shenzhen Yantian West Porl
Terminals Phase Il which is being developed;

100% interest in Asia Porl Services Limited, which is mainly engaged in providing
port ancillary services including mid-stream services (which are vessel-handling
sarvices in the harbour involving the lifting and discharging of containers from barge
alongside the vessel);

T7.7% interest in Shenzhen Hulchison Inland Container Depots Co., Limited, which
operates the inland container depol and warshousea in Shenzhen, the PRC:

100% interest in HPH E. Commerce Limited, which provides logistics services; and
The economic inlerest and benefits in the river pors in Nanhai, Jiangmen and
Zhuhai Jiuzhou, PRC, which serve predominantly as feader ports to the deop-water

facilities referred to above and hence are complementary fo the operation of these
deep-waler porls

-41-
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HUTCHISON PORT HOLDINGS TRUST
MOTES TO THE ACCOUNTS
Business combination (Continuad)

Details of consideration paid and the fair value of equity interest held at the acquisition date
are as follows:

HKS'000

Purchase consideration 88,564 558

The recognised amounts of identifiable assets acquired and liabilities assumed as at the
date of acquisition are as follows:

HEE'000
Fixed assels 26,593 163
Projects under development 1,068,929
Leaseheld land and land use rights 47,008,165
Railway usage rights 16,253
Customer ralationships 8,440 000
Associated companies 128,327
Jointly controlled entities 2,640,924
Investments B12,239
Deferrad tax assels 9,000
Cash and cash eguivalents 5,991,996
Trade and other receivables 2623295
Invanionies 142,561
Trade and other payables (8,870,020
Bank loans (8,205,038)
Other non-current labililies (12,343,875)
Tatal identifiable net assets 65,755,919
MNon-controlling interests (18,785.425)
Goodwill 41,584 064
Purchase consideration 88,564 558

Acquisition-related cosis are borne by the saller.

-49 .
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Business combination (Continuad)

The goodwill arises from a number of factors. Most significant amongst these are the
premium attributable to the well positioned business and management expertise in the deep-
water confainer port industry,

If the: acquisition had occurred on 25 February 2011, the Group's revenuea and profil for the
period would have increased by approximately HK3560 million and HKS141 million

respectively.

The Group recognised the nen-controlling interasts at fair value.

Commitments
The Group's capilal commitments for fixed assets and projects under development are as
follows:
HK$'000
Contracted but not provided for 348 622
Authorised but not contracted for (Mote) 893.035
1,241 657

The Group's share of capital commitments of the jointly controlled entities is as follows:
HKS'000

Authorised bul not contracted for 85,551

Mate:

The capital commitments were budgeted amounts estimated for future capital expenditures
of the Group. These estimates are subject to a rigorous autharisation pracess before the
expendiure is commitled.

Asat 31 December 2011, the Group had future aggregate minimum lease payments under
non-cancellable operating leases for office premises and port facilities a3 follows:

HKS'000

Within one year 29,953
Between two to five years 13,679
43632

<43-
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Related parties transactions

Significant transactions between the Group and related paries during the period from 25
February 2011 (date of consfitution) to 31 December 2011 that are carried out in the normal

course of business are disclosed below, The amount of oulstanding balances with
associated companies, jeinilly controlled entities and Group companies are disclosed in

Motes 20 and 21.
{i} Income from and expenses lo related parties
HKE'000

Income:
Caontainer handling feas recaived from retated companies (Nola

a) 28633
Management and service fee received from a jointly controlied

entity and related companies (Mole b) 77,767
Transporation management services fee income from related

companias (Mote c) 24,828
Expanses;
Container handling charges paid to a joinlly controlled antity

and related companies (Note d) 393,141
Operaling lease rentals on pramises paid o related companies

(Mote d) 13,378
Trustee-Manager management fees (Mote g) 15,440
Global support services fees 1o a related company (Mote f) 92,638
Information technology ("IT") support and maintenance service

fees paid fo related companies (Note g) 24,394
Telecommunication charges paid to related companies (MNote h) 4,346
Security guards service fees paid to a related company (Mote i) 8 950

Motes:

(a) Container handling fees receivad from related companies were charged at
terms pursuant to the relevant agreements.

(b) Management and service fee received from a jointly controlled entity and
related companies were charged at lerms mutually agreed.

(c) Revenue from related companies for the provision of transportation
management services was charged al prices and lerms mulually agreed.

{d} Container handling charges and operating lease rentals paid to a jointly

controlled enfity and related companies were charged at terms pursuant 1o
ralevant agreements.
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HUTCHISON PORT HOLDINGS TRUST

MOTES TO THE ACCOUNTS

Related parties transactions (Continued)

(i} Income from and expensas o related parties (Continued)

(&) Trustee-Manager management fees were charged al US$2.500,000
(equivalent to HK$19,500,000) per annum pursuant to the Trust Deed. Mo
performance and other fees were paid during the perind.

{f) Global support services fees in respect of administration services, license on
certain intellectual property rights were charged at prices and terms mutually
agreed.

(g) IT support and maintenance services fees in respect of the support and
maintenance of IT systems paid 1o related companies were charged al pricos
and terms mutually agreed.

(b} Telecommunication charges paid to related companies were charged at
prices and terms mutually agreed.

(i) Security guards service fees paid to a related company was charged at prices
and terms mutually agreed.

(i) Key management compensalions
Key management of the Group who are also executive officers of the Trustee-
Manager. The compensation paid or paysble to key management for employes
servicas is shown below:
HKE'000

Salaries and employee benefils 12,131

Financial risk and capital management

The major financial instruments of the Group include liquid funds, investments, trade and
other receivables, trade and other payables and borrowings. Details of these financial
instruments are disclosed in the respective notes to the accounts. The risk management
programme of the Group is designed 1o minimise the financial rsks of the Group, These
risks include liquidity risk, credit risk and inferest rate risk.

{a) Cash management and funding
The Group generally obtains long-term financing to meet their funding requirements.

The manageament of the Group regularly and closely monitors its overall net debt
position and reviews its funding costs and maturity profile to facilitate refinancing.

-45-
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Financial risk and capital management (Continued)
(b} Capital management

The Group's strategy involves adopting and maintaining an appropriate mix of debt
and equity to ensura optimal returns to unitholders, while maintaining sufficient
flexibility to implement growth strategies.

The Group may consider diversifying its sources of debt financing by accessing the
debl capital markets through the issuance of bonds to optimise the debt maturity
profile and to make adjustments to the capital structure in light of changes in
economic conditions.

The Group has complied with all externally imposed capital requiroments during the
penod.

c) Credit exposure

The Group's holdings of cash and cash equivalents expose the Group to cradit fsk
of the counterparty. The Group controls its credit risk to non-performance by its
counterparties through regular review and monitoring their credit ratings.

The receivables from customers and cther counterpariies also expose the Group o
credil risk. The Group controls s credil risk by assessing the credit guality of the
customer, taking into account its financial position, past experience and other factors.
Individual risk limits are set based on intemal or external ratings in accordance with
limits st by the managemant, The utilisation of cradil limits is regularly monitored.

() Interast rate exposure

The Group's main inlerest risk exposures relate to cash and cash equivalents, loans
from nan-controlling interests and bank borrowings. The Group manages its interest
rate expasura with a focus on reducing the Group's overall cost of debt and exposure
to changes in interest ratas.

The impact of a hypothetical 10 basis points increase in market inlerast rate at the
end of reporiing period would reduce the Group’s profit and unitholders’ equity by
HK$21,475,600.

(&) Foreign currency exposure
For overseas subsidiaries, associaled companies and jointly controlled enfities,
which consist of non-Hong Kong doliar assets, the Group generally monitors the

development of the Group’s cash flow and debl market and, when appropriate, would
axpect to refinance these businessas with local currency borrowings.

<4
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HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

Financial risk and capital management (Continued)

(e)

Foreign currency exposure (Continued)

Currency risk as defined by HKFRS 7 arses on financial instruments being
denominated in a curency that is not the funclional currency and being of a
maonetary nature, Differances resulting from the translation of accounts of overseas
subsidiaries into the Group's presentation currency are therefore not taken into
consideration for the purpose of the sensitivity analysis for currency risk.

The impact of a hypothetical 10% weakening of HK dollar against all exchange rates
at the end of the reporting pericd, with all olher variables held constant, on the
Growp's profit for the period is set out as balow.

Hypothetical

increasef

{decreasa) in

profit

HKE'000

Renminbi 280,267
United States dollar (2,279.148)
Singapore dollar (118)

(1,988,999)

5 0
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HUTCHISON PORT HOLDINGS TRUST

NOTES TO THE ACCOUNTS

Financial risk and capital management (Continued)

n Liquidity exposure
The following tables detail the remaining contractual maturities at the end of
reporing period of the Group's and the Trust's non-derivative financial Habilities,

which are based on contractual undiscounted principal cash flows and the earliest
date on which the Group and the Trust can be required to pay:

Group
Contractel Lirities
Todal
Carrying undescounied Wihin Within
AMOus cash flows 1 year 2105 years
HES 000 HKS'000 HKS'000 HES'000
Trade and other payables BE71,006 8,871,008 B,871.006
Bank loans and ather
non-current lisbilitles 24,052 841 206,210,776 32620 20,278,156
37,823 847 38,181,782 B, 303 626 20,278,156

The table of the Group above excludes interest accruing and payable on certain of
these liabilities which are estimated to be HKS506,204,000 in “within 1 year® maturity
band, HKS1,059,355,000 in “within 2 to 5 years” maturily band, and after assuming
effect of interest rates with respect to varable rate financial liabilifies remain constant
and thara is no change in aggregate principal amount of financial liabilities othar than
repayment at scheduled maturity as reflected in the table.

Trust
Contracheal maturities
Taotal
Carmying undiscounted Within Within 210 5
AMOUME cash flows 1 year years
HIES000 HIKS000 HIS000 HKS000
Trade and other payables 20,22 20,226 20,226 -

(a) Fair value astimation

The financial instruments of the Group thal are measured at fair value al 31
December 2011 were lhe investments. The investments mainly comprise the River
Ports Economic Benefits, in which the fair value measurement is classified as Level 3
of the fair value maasurement hierarchy (inputs for the assets that are not based on
abservahle market data (1.e. unobservable inputs) in accordance with the disclosure
requirement of HKFRS 7 for financial instrumeants. The fair value is detarmined by
using wvaluation techmigues. Specific valuation technigues used to value financial
instruments included discounted cash flow analysis, are used fo determine the fair
value of the financial instruments.

-48 -
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HUTCHISON PORT HOLDINGS TRUST
MOTES TO THE ACCOUNTS
List of subsidiary companies of the Group

Details of principal subsidiary companias of the Group as at 31 December 2011 are as

follows:
Place of
Inconporation! Primcipal Partculars of Intasest
Nama establishmeant activitles Issued share capital hedd
HPHT Limited* Hong Kong Inwestmant 1 ordenary share of 100%
holding HES1
Glantfield Resources British Virgin Islands  Investment 2 grdinary shares of 100%
Limited™* Teoilding U551 each
Classic Outlook British Vingin kslands  Investmeant 100,000 ordinary 100%
Invesiments Limiled** Toidding sharas of U550.1
each
HIT Investments British Virgin Islands  Investmant 200 ordinany “A” 100%
Limited** Tolding shares of U581
each
BOO non-voting
prafered “B"
shares of U581
each
HIT Holdings Limited® Hong Kong Inwestmant 50,000 A" shares of 100%
holding HKS0.25 gach
240,000 “B" sharas
of HK50 25 each
400 “P" shaves of
HKS0.25 aach
Pearl Spirit Limited®* British Virgin Islands  Investment 1 oedinary share of 100%
holding LIE51
Honghong  Internatsonal  Hong Kong Container 2 ordenary shares of 100%
Terminals Limsed™ ftarminals HES 10 each
operation
Y¥antian Intamational PRC Developmant HKEZ 400,000,000 56.41%
Caontainar Tarminals and oparation
Lirmited* of @ conlainar
tarrminal
‘fantian Inlamational PRC Devvalopmant HEEE, 056,360,000 51.64%
Containar Tarminals and operation
(Phase 1) Limdad® of & comainar
lmrrminal
Shenzhen Pingyan PRC Provision aof RME150, 00,000 61.64%
Multirnadel Company raihway Services
Lirmited*
- 49 -

289/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HUTCHISON PORT HOLDINGS TRUST
NOTES TO THE ACCOUNTS

List of subsidiary companies of the Group (Continued)

Place of
Incorporation/ Principal Particulars of Interest
MHame establishment activilies Issued share capital heid
Shenzhen Yantian \West PRC Dewalopmant RMB1,000,000,000 51.64%
Port Terminals and operation
Limited* of & container
tarminal
Hulchison Ports Yantian  Hong Kong Invwestmant 2 ordinary shares of TH.45%
Limited* holding HKS1 each
VWattrus Limited® British Virgin lslands  Investmant 32 “A" shares of 84.088%
holding U551 each
583 "B" shares of
U551 each
Sigma Enterprisas British Virgin Islands  Inwastmeant 2,005 “A" shares of TH.45%
Lirmiited* holding U551 each
B.424 “B" shares of
U551 each
Hulchison Porls Yantian  Brifish Virgin Islands  Investment 200 erdnary shares 100°%
Investimonts Limited** holding of U531 each
Birrang Limited** British Virgin Islands  Investment 10,000 ordinary 100%
holding shares of U551
aach
Hulchison Shenzhen British Virgin Islands  Investment 1 orclinairy share of 1007%
Easl Investmants holkding uss1

Lirmited**
"Shares of this subsidiary have been pledged as secunties for bank loans af the Group [Mate 22)
* Audited by PricewaterhouseCoopers network firms
** Mol required to be audited under the Laws of the counlry of incorporation
Appointment of auditors
The Trust has complied with Rules 712 and 715 of the Listing Manual of the SGX-ST in
refation to its auditors
Approval of the accounts

The accounts set out on pages 1 to 50 were approved by the Board of Direclors of the
Trustee-Manager on 21 February 2012,

- 80 -
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(1)

65, 057. 6 100

(21.2) 0.0

(41.5) 0.0

64,994.09 100.
(21.2) 0.0
21,769.7 25.5
63, 758. 6 74.5
85,507. 1 100. 0

HPH

HPH
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2012 12 31

65, 06 847,58
67.|1 874
64,99 846, B84

8,708,888, 000
. 46 97
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CDP 10.00
CDP

CDP

CDP
CDP CDP
CDP

HPH
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2012 2011

3 20,124 262 15,440 201

(6,527) (85) (1,017) (13)
(5,299) (69) (4,515) (59)
(11,826) (154) (5,532) (72)

8,298 108 9,908 129
5 (1,012) (13) (1,684) (22)
7,286 95 8,224 107

2011 12 31
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20122 31

2012 2011

6 34 0 103 1
12,272 160 759 10
11,135 145 10,502 137
23,407 305 11,261 147

9 6,685 87 1,456 19
1,246 16 1,684 22
7,931 103 3,140 41
15,476 202 8,121 106
15,510 202 8,224 107

10 - - - -
15,510 202 8,224 107

15,510 202 8,224 107
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2012 2011

11 12,963 169 917 12
(1,450) (19) - -
11,513 150 917 12

- - (158) (2)

- - (158) (2)

11,513 150 759 10
759 10 - -

12,272 160 759 10

12 31
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20122 31

2012
2012 - 8,224 8,224
- 7,286 7,286
20122 31 - 15,510 15,510
2012
2012 - 107 107
- 95 95
20122 31 - 202 202
2011
2011 - - -
- 8,224 8,224
20112 31 - 8,224 8,224
2011
2011 - - -
- 107 107
20112 31 - 107 107

*2011 2011 12 31
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HPH
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048623 50
FRS
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1

FRS

FRSL9 2011 2
FRSL 13

FRSLO7 3
FRS3 2 8
2012FRS 2
(1}012
(2}013
(3%014

FRS
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2012 2011
20,124 15, 440
*2011 2011 12 31
2012 2011
69 55
141 119
6,527 1,017
4,758 4,067
*2011 2011 12 31
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2012 2011
1,246 1,684
(234) -
1,012 1, 684

2011 12 31
2012 2011

8,298 9,908
1,410 1, 684
(165) -

l -
(234) -
1,012 1,684

2011 12 31
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72 31 103
(62) (7) (69)
10 24 34
124 34 158
(114) (10) (124)
10 24 34
124 34 158
(52) (3) (55)
72 31 103
124 34 158
(52) (3) (55)
72 31 103
2011 12 31
2011
12,272 759
2011
11,127 10, 493
8 9
11,135 10,502
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31

2011

12

1 1
2012 2011
8,298 9,908
69 55
8,367 9,963
(633) (10,502)
5,229 1,456
12,963 917
31
2012 2011
24 137
- 23
24 160
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2012 2011

20,124 15,440

141 119

500, 000
2011 *

2012 2011

10,850 4,920

20
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STATEMENT OF

COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2012

Revenue

Staff costs
Cithar cporat g NS

Tatal opersting oxpanses
Frofit bofore tax
Tox

Profit and total compmehensive income for the yearfpenod

Fioe the Snarcial potiod froen T Jancary 2001 jdutn of soopoestion] o X1 Docambaer 2071

309/370
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Mote 2012 2011*
HKS 000 HIk$ 000
3 20,124 15,440
16,527) 1,017
{5,299 14,515}
{11,924 [5.532)
4 8258 9,908
3 P T
7,284 Bzt
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HUTHE FOET [OROSGE WAMAGEMERT #18 L ATEL 7

STATEMENT OF
FINANCIAL POSITION

AT 31 DECEMBER 2012

MNote 202 2011
HEE 000 HEE 000
ASSETS
Non-current assets
Fixad assats & 4 103

Currant assets

Cash and cash equivalents 7 12,272 158
Trada and other recaivatles B 11.135 10,502
3,407 11,241
Currant liabilities
Trade and cthar payables 9 5485 1454
Currans tax liabllities 1,244 1484
7531 3,140
Met current assets 15474 B121
Mt assots 15,510 B.224
EQUITY
Eharme capital 10
Retained profit 15,510 B2
Total equity 15,510 B.224
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STATEMENT OF
CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2012

Maote 2012 2011+
HES000 HES0C0
Oparating activities
et cash genarated from oparations k| 12943 Lin
Tax paid 11 450 -
MNat cash from cperating activities 11,593 7
Inwasting activities
Purchaso ef fed assois {158}
Mot cash used in investing activities 158
Met changes in cash and cash equivalonts 11543 759
Cash and cash eguivalents at boginning of tha yearpariod 759 =
Cash and cash squivalonts at end of the year/period 12272 759

= Forthe Snarcial petiod froen T Jancery 2017 jdaie of soompoesiion] ro Y1 Docember 2071
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FRMCHRE PO OGS WS A EWENT BTE. LATED ]

STATEMENT OF
CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2012

Share Rataimed
capital profits Total
HES 000 HEE 00 HES 000

202

Balance at 1 January 2012 - B.324 B.224
Proht and total comprahensive income for the year - 7. 284 7 Iah
Balance at 31 Decemnber 2017 - 15,510 15,510
2001

Balance at 7 January 2011 -
Profit and total compehensive incoms for the period - 8224 B34
Balance at 31 Decemer 2011 B.424 B.224

*  Feathe bnancisl petod from 7 Lsnusey 2011 [date of iscopsooation] o 38 Decemsbes 3011
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10 FLUTTHEEN POSIT ORI MAKADS MEENT FTE URETED

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Hutchizon Port Haldengs Management Pte. Limitad {the "Company®] = 2 limited liability company incomporated in the Repulblic
af Singapore on 7 January 2011 undes the Companies Act. Chapter 50 of Singapare. The Compary ts an indeact whally-owned
subsidiary of Hutchisen Whampoa Limited, which s incorporated in Hong Kong

The Company acts as the Trustee-Manager of Hutchison Port Hoddings Trust (*HPH Trust®] and manages HPH Trusts busiress
with the ey abpective of providng unitholders of HPH Trust with stable and regular distibutions as well & lang-term distribution
per unit growth,

Tha registered office addwess of the Company i at 50 Rafles Mlace, #32-01 Singapore Land Towes, Singapore DEBS23

2  SIGNIFICANT ACCOUNTING POLICIES

Ther acoounts have boon prepaned in accordance with Sngapore Financial Reporting Standasds ("FRS™). The accounts have boen
preparsd undar the historcal cost conventhon, sscept a5 disclosad i the accounting polices below

The preparation of accounts in conformlty with FRS reguires management to sxercise is judgamant in the process of applying the
Company’s accounting policies. I also regqueres the use of cortain criticad accounting estimatas and assumptions, Howaver, thare
are ra areas irvohing a higher degres of judgement or complecty. or areas whee estimates and assumptions am significant 1o
tha accounts,

Tha Company has adopted the following amandment which is mlevant to the Company's operations and & mandatory for the
year ongod 31 Decomber 2012

Amencimaent to FRS 107 [Rsclosunes = Transfar of Financial Assots
Tha adoption of tha sbove amandmant has e matenal offect on the results and financial poaition of the Company,

Standands and amendmenis are ot xot efective

The following standands and amendmients which are relgvant to the Company's oparation, arg in issue but nat yet effoctive and
have not been early adopted by the Company

Amendmaent to FRS 1" Prasmniation of Hems ol Cihar Cnm{r!lh.ruil.ll Income

FRS 19 trovised 2011) ¢ Empioyoe Benofits

FRS 113 # Fair Valus Moasunsmonts

Amgnciment to FRS 1071 Drsclosures - Offsetting of Financial Assets and Financial Liabilities
Agmenchmaent (o FRS 32 0 Ofisatting of Financial Assats and Financial Lisoilities

Impiovements to FRSS K20

L i loe ol pengds hagenneg 1 July 2013
= Efprtive (o annugl paticd brginnng | January 2013
- Eflectivg fon sl poviods beginnng 1 Janusry 2014

The adoption of standasds and amendments listed above 15 not expected fo result in substantial changes to the Comgany's
accaunting palicies,

The Company coraiders these new and revied FRS are unlikely to nesult in a substantial change 1o the Company's acoounting
palicies and presentation al accounts.
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FAMCHEDM PO HOUDGE MU LTEVENT FTE. LAATED "

NOTES TO
THE ACCOUNTS

2 SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)
[a) Fixed assets
Fised assaty are siated at cost less pocumulated depueciation and acocumulated impasmaent losses

Depreciation of fxed sssets s provided at rates caloulmed o write off their costs 1o thew residual values over thew estimated
usahul lives on @ stralght line basks as follows

Furniture and fixtures Choat the loase tenm of offive pramese
Computer aguipmant Syears

Tha garn of loss on disposal or retiremant of a lixed ssset is the difference between the nat sales proceeds and the carrying
amaunt of the rebmant asset, and is recognisad in the income statement,

Thas assets' residual values and usefil lvos s reviewed, and sdjested i spproprate, at sach end of reporting peved,

An assot’s COMying amount & wiitton Sown mmediately 10 its recoverable amount if the assets cormying amount 5 groatar
than its astimated mosverable amaunt

B} Assat impairmant
Assets that are subject 10 deprecation and amortisation ase reviewed for impasrmant 1o decermena whathe: there 5 any
indication that the carrying values of thesa assets may not be recoverable and have suffered an impairmant kess, If ary such
indication sxmis, the mcoverable amount of the ssset s estinated in cider to determine the sxtent of the Iimpairment loss,
if @y, Ther recoverable smount is the higher of an asset’s fair value less costs 1o sedl and vakse In use. Such impainment foss
';E!“D?'Iispd in profit or loss except whese the asset i carried at valuation and the impaiomend boes doss not aaceed the
ravabaation surples for that aseet, n which case it is troated a5 a rovaluation dosroase

{c}  Trade and other receivables
Trade and other receivables are inisially rocognised at fair value and subsequently measured at amentised cost using the
aflective imterest method, fess provision for hnp.liminl. Appromriate alowances lor estiimated iirecoverabile amounts ane
racognised in the incarme statement when there is oojective evidanco that the asset & impaired.

[d} Cash and cash equivalents
Cazh and cash equivalents comprie cash at bank and demand deposis.

[e) Trade and other payables

Trade and ather payables ano initially recognised at fair value ond subseguenty measured at amortied cost usng the
effactive iMarest mathod.

it Provisions

Provisions e recognaed when it is probable that an outflow of economic berefits will be required to settle o presant
oibligation & a result of past events and a reSable estimate con be made of the amount of the abligation.

[g) Foreign exchange
il  Functional and presentation currency

The sccounts we presented in Hong Kong dallar whereas the Runctional curency of the Company s in United
States dollas
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12 HUTTHISTN FOSIT HIRDTS MANADZMENT STE LETED

NOTES TO
THE ACCOUNTS

2 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
(gl Fereign exchange [Continuad)
[ Transactions and balances
Transactans in foroegn currencies are convoertiod 01 the rates of cuchange ruting a1 the tramsacton dates. Monetary
aseets and Labillitles are transluted at the rates of sxchange ruling st the end of repuening peried. Exchange dfferences
am Included in tha datermination of profit or kass,
{hl  Currant tax
Thie current tax charge ks caleulated on the basks of the tax laws enacied or substantively enacted at the end ef reporting
pariad in the coumry wherm the Company oparates and gonerates tisable moome. Management perodically evaluates
positions aken in tax retwng with respect bo situations in which appliceble tas regulation = subpect to interpretation and
establishes provisions when appropriate on thie Dasis of amoums ekpacted to bo paid to tha tax shorities.
i  Operating leases
Leasas in which o significant portion of the risks and rewards of gwnarship of assets remains with the leasing company are
accounied for as operating leases. Payments made undar oparating leases nat of any incentives receivad from the leasing
company ang changed 1o the incoma statement on a strasght-line basis over tha loase periods,
@  Revenuo recognition

Managemiont and service fes income is recognaed when the service is rendared

3 REVENUE
2012 2011
HKE 000 HES 000
Rirve rui
Managemant and seride fee income 20124 12,440

4 PROFIT BEFORE TAX

Profit belore tax is stated after charging the following:

2012 2011*
HES000 HES000
Deprecation of fixed assets & 55
DOperating lease mentals
Ciffice presmise 1M 19
Slalf costs &.527 1.oa7
Diirecion’ fees 4758 A 05T

= Forthe Snarcial petiod froen T Jancery 2017 jdaie of soompoesiion] ro Y1 Docember 2071
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THE ACCOUNTS

TAX

Crarrent tax:

Ciarmnt tan on peofiis fod the year
Civer prosimian in priar peariod
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FAMCHEDR PO OGS WAL EWENT BTE LR 13

a0z 01
HEE D HEE 000

1244 14584
(234) =
1.2 1,454

The tax charge on the Company’s profit belore tax differs from the thessetical amount that would arise usmg the Singapore

standard rite of income tax as Tollows:

2012 2011

HES00 HES 000

Prodit bafors tax B.2v8 70
Tax colculpted a1 Sngapore standard rate of incoma tax of 17% (2311%; 17%) 1410 1,064
Effact of parsgressive tax rate {165) -
Temporary diiferences not recognised 1 -
Chwer prosision in prior psariod [rEsl] -
1.1 1,484

FIXED ASSETS

i

at 1 Jarany 2012
Depreciation

At 31 December 2012

Cost
Sccumulated depreciation
Meg bock value

Fa U

Additiors
Deprociation

At 3 December 2011

Cost
Accumulated depreciation
Mot bock value

Furniture Computer

and fixtures  equipment Total
HES D00 HEE D00 HES Q00
12 3 od
82 u 891
10 24 ]
124 k] 158
{114} (% 1124)
1 24 M
124 M 158
53} 13 [33)
¥ 31 103
124 3 158
B 3 [55)
[ 31 T3

Fear the Pnancial period from 7 Aanusey 2011 (date of iscopssration] so 30 Decembe: 3011
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14 FALTT TR PORT FOR Dl MR AL WENT FTE URETED

NOTES TO
THE ACCOUNTS

7 CASH AND CASH EQUIVALENTS

202 2011
ki 000 HES TN
Cash at bank 12372 159

Cash and cash squivalents are moinly denominated in Uinited States dollar,

B TRADE AND OTHER RECEIVABLES

20z 201
HESX HES 0
Trade recesables from HPH Toust M7 10493
Cithar recaivables 8 7
11,135 10, 5

Tha trad and cther receivables are mainky dereminated in Urited States dollar and the carmying amounts approsimate thair fairvalues.

Tha maximum gipoguny 1o credit risk ot the reporting dote is the camying valee of trade recenvables,

% TRADE AMD OTHER PAYABLES

The trade and cthar payables are mainly denominated in United States dollar and the camying amolnts approximate their
fair vaalues

10 SHARE CAPITAL

Mumbar of
shares HES
Sharg issued and a1 31 Decemibar 2012 and 2011 1 1
11 CASH GEMERATED FROM OPERATIONS
Reconcilation of operating profit to net cash generated from operations:

2012 2011*

HKE000 HKS000

Operating profit B2 5,908

Depraciation 5 55

Operating profit before wordong capital changes B.3&T R.963
Increase in trade and ather recevables Bl (10502
Imereata in trode and othar payables 5229 1,454

Mat cash generated ram operations 12963 "y

= Forthe Snarcial petiod froen T Jancery 2017 jdaie of soompoesiion] ro Y1 Docember 2071
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FAMCHEDR PO OGS MU LGEVENT FTE. LAATED 15

NOTES TO
THE ACCOUNTS

12 OPERATING LEASE COMMITMENTS

At 31 December 2012, the Camparny had lutire mnlmum lesta payments undes non-cancallable cperating leases as follows:

2012 2011

HES000 HEE00

Within one yaar 4 137
Betwesn two 1o five years - x|
el 160

13 RELATED PARTIES TRANSACTIONS

Sagrificant transactions between the Company snd melated perties dunng the year ended 31 Decemnber 2012 that are carried out
in the normal course of business are daclosed balow,

it Ircome from and expendes 1o nelated parties

202 2011
HESD00 HES'O00

Upfee g1

Management lees reconved from HPH Trust (Note a) 20,124 15,440
Exponses:

Rintal expenses (Nota b) 141 119
Nates:

o} Trusteo-manager managemont focs won charged at & fixed for of USSR, 500,000 (equivalont 1o HICE1T, 00,0000
par annum which is subject 1o inowase sach year by such parcentage representing the percentage incrisase in the
Heng Kong Composite Comumer Price Irde pursyant to the Trust Deed. No poﬂurmm fee or other {oes were
paid :i.lring Eh yoar amdnd 31 December 2017 (2071 NIl

lﬂ:ﬂ- ﬂ-p-nr:lﬁng. bnase rental paid to a milated cosmipany mmrgnd at towrms pursuant to the relevant agresmant,
i} Key managamant compansatiors

Koy managoment ncludes direciors, the Chief Executive Cfficor, the Chigf Financial Officer. the Deputy Chief Financial
Officar and the Head of Human Resources. The compensation paid or payable 10 key management for emploges sevices

= shown below:
2012 2011*
HEE 000 HES 000
Salaries and directors’ fees 10.850 4520

*  Feathe bnancisl petod from 7 Lsnusey 2011 [date of iscopsooation] o 38 Decemsbes 3011
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LTSN PO SO DS, LKA WEENT FTE LR TED

NOTES TO
THE ACCOUNTS

14

15

FINANCIAL RISK AND CAPITAL MANAGEMENT

Thee riajar Bnancial Instrumants ol the Company include trade and ather recevables, irade and cther payables. Details of these
financial insruments are disclosed in the respectve notes 1o the sccounts. The risk maragement programene of the Compary
w designed 1o minimasa the financial ks of the Comgpany Thase rsks incliede Lgusdity risk, cradi fak and forsign cumency risk
{a}  Cash management and funding

The managemaent of the Comgarny regulady and closely manitars its cverall net cash positsan and reviews its funding costs
and maturity profila

(&) Capital managament

The Company's sirstegy Is 12 ensure optmal rrturns 2o shareholder, while malintalning sufficiens flexibility to implamant
groath strategias

{e] Cradit exposure
The Company’s haddings of cagh and cash soubvalents and mcovablos eupose the Company to countonparty cradit rigk
Thes {'_nmpqrr_.- cotrols its credit risk 10 non-pedomance hy (L1 -l:nmwlrpmlln- 1hmqgh mgullr Pt ] mun'llr.l'r'm_:l ikl
credit ratings

{d} Foreign currency exposure

r,urruﬂq- risk arises on inanclal Instruments denomenated in a curmncy that is not the functiomal ETEncy and I:ur:ng ofa
mongtany nature,

The Company does not have sigrificant foreign curency esposune as Hong Kong dollar is pegged to United States dallar

APPROVAL OF THE ACCOUNTS

Tha accouhis wet out on F\.‘lgu& {51 1&w-map1:unv-d h:f'1hl Board of Direciors of the Cﬂl‘rﬂl‘l" fir s gan Fnl:nl.nr'r 2m3
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6 103 1
103 1

759 10
10,502 137
11,261 147

9 1,456 19
1,684 22

3,140 41
8,121 106

8,224 107

10 - -
8,224 107

8,224 107
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(9)
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(k)

FRS
FRSL9 2011
FRSLO7 !
FRSL 13

12011
22012
32013

FRS

15, 440
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55
119
1,017
4,067
1,684
17
124 34 158
(52) (3) (55)
72 31 103
124 34 158
(52) (3) (55)
72 31 103
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a 15,440

119

2,500,000 19,500,000
2011 12 31

4,920
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM 7 JANUARY 2011 (DATE OF INCORPORATION) TO
31 DECEMEBER 2011

Mote HEE'000
Revenue 3 15,440
Staff costs (1,017)
Other aperating expenses {4,515)
Total operaling expenses (5,532)
Profit before tax 4 9,808
Tax 5 {1.684)
Profit and total comprehensive income for the period 8,224
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2011

Mote HEE 000
ASSETS
Non-current assets
Fixed assats 6 103
103
Current assets
Cash and cash equivalents 7 759
Trade and other receivables 8 10,502
11,261
Current liabilities
Trade and other payables 9 1,456
Current tax liabilities 1,684
3.140
Met current assets 8121
Met assets 8224
EQUITY
Share capital 10 -
Retained profits 8224
Total equity 8,224
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
STATEMENT OF CASH FLOWS

FOR THE PERIOD FROM 7 JANUARY 2011 (DATE OF INCORPORATION) TO
31 DECEMBEER 2011

Mote

Operating activities

Net cash generated from operations 1
Investing activities

Purchase of fixed assets

MNet cash used in investing activities

MNet changes in cash and cash equivalents

Cash and cash equivalants at 7 January 2011 (date
of incorporation)

Cash and cash equivalents at 31 December 2011

334/370
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD FROM 7 JANUARY 2011 (DATE OF INCORPORATION) TO

31 DECEMEER 2011

Share Ratained
capital profits Total
HES'000 HEE'000 HKE 000
Issuance of @ share (HKS1 per share) - - -
Profit and total comprehensive income for the
period - 8,224 8,224
Balance at 31 December 2011 - B.224 8,224

-10-
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

NOTES TO THE ACCOUNTS

General information

Hutchison Port Holdings Management Pte. Limited (the “Company”) is a limited liability
company incorporated in the Republic of Singapore on ¥ January 2011 under the
Companies Acl, Chapter 50 of Singapore. The Company is an indirect wholly-owned
subsidiary of Hutchison Whampoa Limited, which is incorporated in Hong Kong.

The Company acts as the Trustes-Manager of Hutchison Pon Holdings Trust ("HPH
Trust”) and manages HPH Trust's business with the key objective of providing unitholdars
of HPH Trust with stable and regular distributions as well as long-term distribution per unit

growth.

The registered office address of the Company is at 50 Rafles Place, #32-01 Singapora

Land Tower, Singapore 048623,

Significant accounting policies

The accounis have been prepared in accordance with Singapore Financial Reporting
Standard ("FRS"). The accounts have bean prapared under the histarical cost convantion,
except as disclosed in the accounting policies below.

The preparation of accounts in conformity with FRS requires management o exercise its
judgement in the process of applying the Company’s accounting policies. It also requires
the use of cerain critical accounting estimates and assumptions. However, there are no
areas involving a higher degree of judgement or complaexity, or areas where estimates and
assumplions ara significant lo the accounts.

(a)

Fixed assets

Fixed assels are stated at cost less accumulated depreciation and accumulated
impairment losses.

Fumiture and fiztures
Compular equipmeant

Deprecialion of fixed assets is provided at rates calculated to write off their costs lo
their residual values over their estimated useful lives on a siraight line basis as

Ovwer the lease term of office premise
S years

The gain or loss on disposal or retirement of a fixed asset is the difference betweean
the net sales proceeds and the carrying amount of the relevant asset, and is
recognised in the income slatement.

The assets’ residual values and useful fives are reviewed, and adjusted if
appropriale, al each end of reporting period.

An assel's carrying amount is wrillen down immediately o ils recoverable amount if
the assel’s carrying amount is greater than its estimated recoverable amount.

=11 -
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
(b} Asset impairment

Assels thal are subject 1o depreciation and amortisation are reviewed for impairment
to determine whether there is any indication that the carrying values of these assets
may not be recoverable and have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the
extent of the impairment loss, if any. The recoverable amount is the higher of an
asset’s fair value less costs to sell and value in wuse, Such impairmeant loss is
racognised in profit or loss except whare the asset is carried at valuation and the
impairment loss does not exceed the revaluation surplus for that asset, in which case
it is treated as a revaluation decrease.

(e} Trade and other receivables
Trade and other receivables are initially recognised at fair value and subseguently
measured at amortised cosl using the effective interest method, less provision for
impairment. Appropriate allowances for estimated irrecoverable amounls are
recognised in the income statement when there is objective evidence that the asset
is impaired.

{d} Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and demand deposits.

(e} Trade and other payahles

Trade and other payables are initially recognised at fair value and subsequently
measured al amortised cost using the effective interest method,

(f) Provisions
Provisions are recognised when it is probable that an outflow of economic benefits
will be requirad to seftle a presant obligation as a result of past events and a reliable
estimate can ba made of the amount of the obligation.

(g} Foreign exchange

(1) Functienal and presentation currency

The accounts are presented in Hong Kong dollar whereas the functional currency
of the Company 5 in United States dollar.

(i} Transactions and balances
Transactions in foreign currencies ane converled at tha rates of exchange ruling
at the transaction dates. Monetary assets and liabilities are translated at the rates

of exchange ruling at the end of reporting period. Exchange differences are
included in the determination of profit or loss.

=12-

337/370



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
NOTES TO THE ACCOUNTS

Significant accounting policies (Continued)
{h) Current tax

The current income lax charge is calculated on the basis of the tax laws enacted or
substanfively enacted al the end of reporing period in the country where the
Company operates and generates taxable income. Management periodically
evaluales posilions laken in lax returns with respect to situations in which applicable
tax regulation is subject to interpretation. It establishes provisions where appropriale
on the basis of amounts expected to be paid 1o the lax authorities,

(i) Operating leases
Leases in which a significant portion of the risks and rewards of ownership of assets
remain with the leasing company are accounted for as operating leases. Payments
made under operating leases nel of any incentives received from the leasing
company ara charged o the income statement on a straight-line basis over the lease
penods.

{ji Revenue recognition
Managament and service fea income is recognised when the sarvica is rendered,

(k) Standards and amendments are not yet effective

The following standards and amendments which are relevant fo the Company's
eperation, are in issue but not yet effective and have not been early adopted by the

Company.

Ameandment to FRS 17 Presantation of llems of Other Comprehensive Income
FRS 18 (revised 2011} * Employee Benefits

Amendment to FRS 107 Disclosures — Transfer of Financial Assels

FRS 1137 Fair Value Measurements

1 Effective for annual pariods beginning 1 July 2011
2 Effective for annual paniods beginning 1 July 2012
3 Effective for annual pariods beginning 1 January 2013

The Company is in the process of assessing the impact of these new or revisaed
standards and amendments. The Company considers thesa new and revised FRS

are unlikely to result in a substantial change o the Company’s accounting policies
and presentation of accounts.

-43-
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

HOTES TO THE ACCOUNTS
Revenue
HKE'000
Revenue
Management and service fee income 15,440
Profit before tax
Prafit bafore tax is stated after charging the follawing:
HEK3 000
Depreciation of fixed assels -1
Operaling lease rentals
Office premise 119
Stafl costs 1,017
Directors’ fees 4 067
Tax
HKE'000

Current income tax 1,684

The tax charge on the Company’s profit before tax is based on the Singapore standard
rale of income tax of 17%.

Fizxed assets
Furriture
and Computer
fixturas equipment Total
HKH000 HEE'000 HKED00
Additions 124 34 158
Depreciation (52) (3) (55)
At 31 December 2011 72 i h| 103
Cost 124 34 158
Accumulated depreciation (52) (3 (55)
Net book value 72 A 103

-14 -
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
NOTES TO THE ACCOUNTS

Cash and cash equivalents

HKS 000
Cash at bank 759
Cash and bank balances are mainly denominated in United States dollar.
Trade and other receivables
HKE'000
Trade receivables from HPH Trust 10,493
Other recaivables g
10,502

e

The trade and other receivables are mainly denominated in Uniled States dollar and the
carrying amounts approximata their fair values.

The maximum exposure to credit risk at the reporing date is the carmying value of frade
raceivables.

Trade and other payables

The trade and other payables are mainly denominated in United States dollar and the
carrying amounts approximaie their fair values.

Share capital
Mumber of
shares HKS
Share issued and at 31 December 2011 1 1

-15-
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
NOTES TO THE ACCOUNTS

Cash generated from operations

Recaonciliation of operating profit to net cash genarated from operations:

Operating profil
Depreciation

Operating profit before working capital changes

Increase in trade and other receivables
Increase in trade and other payablos

Net cash generaled from operations

Operating lease commitments

Ooooooooooooooooooad

HKE' 000

9,908
55

9,963

{10.502)
1,456

17

At 31 December 2011, the Company had fulure minimum lgase paymenis under non-

cancellable aperating leases as follows:

Within ane year
Betwaan two to five years

-1 -
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

NOTES TO THE ACCOUNTS
Related parties transactions

Significant transactions between thea Company and related parties during the period from 7
January 2011 (date of incorporation) to 31 December 2011 that are carried out in the
normal course of business are disclosed balow,

U]

(i)

Income from and expenses to related parties

HKS'000
Income:
Management fees received from HPH Trust {Mote a) 15,440
Expanses:
Fental expenses (Note b) 119
—
Noles:

{a) Trustee-manager management fees were charged at US%2.500.000
(equivalent to HKS19,500,000) par annum pursuant to the Trust Deed. No
performance and other fees wera paid during the period ended 31
December 2011.

{b) Operating lease rental paid lo a relaled company was charged at terms
pursuanti to the relevant agreement.

Key management compensalions
Key management Includes directors, the Chiel Executive Officer, the Chief
Financial Officer, the Deputy Chief Financial Officer and the Head of Human
Resources, The compensation paid or payable 1o key managemant for employee
sanvices s shown balow:

HKE'000

Salanes and directors’ fees 4,920

=17 -
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HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

NOTES TO THE ACCOUNTS

Financial risk and capital management

The major financial instruments of the Company include trade and other recaivablas, trade
and other payables. Details of these financial instruments are disclosed in the respective
notes to the accounts. The risk management programme of the Company is designed fo
minimise the financial nsks of the Company. These risks include liquidity risk, credit risk
and fareign currency risk,

{a] Cash management and funding

The management of the Company regularly and closaly monitors its overall net
cash position and reviews its funding costs and maturity profile.

(b)  Capital management

The Company's stralegy is o ensure optimal relums to shareholder, while
maintaining sufficient flaxibility to implemeant growth strategies.

(e} Credit exposure
The Company's holdings of cash and cash eguivalents and receivables expose the
Company to credit risk of the countarparty. The Company controls its credit risk to
non-performance by its counterparties through regular review and monitoring their
credil ratings.

(d) Forgign currency exposure

Currency risk arisas on financial instrumants being denominated in a currancy that
is not the functional currency and being of @ monetary nature

The Company does not have significant foreign currency exposure as United
States dollar is pegged 1o Hong Kong dollar,

Approval of the accounts

The accounts set out on pages 7 to 18 were approved by the Board of Diractors of the
Company on 21 February 2012,

-18-
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INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS TRUST

Report on the accounts

We have audited the accompanying accounts of Hutchison Port Holdings Trust (the “Trust”) and its
subsidiaries (the “Group”), set out on pages 1 to 50, which comprise the consolidated statement of financial
position of the Group and the statement of financial position of the Trust as at 31 December 2011, the
consolidated income statement, the consolidated statement of comprehensive income and the consolidated
statement of changes in equity of the Group, the statement of changes in equity of the Trust, and the
consolidated statement of cash flows of the Group for the period from 25 February 2011 (date of constitution)
to 31 December 2011, and a summary of significant accounting policies and other explanatory information.

Trustee-Manager’s responsibility for the accounts

Hutchison Port Holdings Management Pte. Limited (the “Trustee-Manager”) is responsible for the preparation
of accounts that give a true and fair view in accordance with the provisions of the Singapore Business Trust
Act (the “Act”) and Hong Kong Financial Reporting Standards, and for devising and maintaining a system of
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against
loss from unauthorised use or disposition; and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair income statements and statements of financial position
and to maintain accountability of assets.

Auditor’s responsibility

Our responsibility is to express an opinion on these accounts based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the accounts are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
accounts. The procedures selected depend on the auditor’'s judgement, including the assessment of the risks
of material misstatement of the accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation of accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
Trustee-Manager, as well as evaluating the overall presentation of the accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
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Opinion

In our opinion, the accounts of the Group and the statement of financial position and the statement of changes
in equity of the Trust are properly drawn up in accordance with the provisions of the Act and Hong Kong
Financial Reporting Standards so as to give a true and fair view of the state of affairs of the Group and of the
Trust as at 31 December 2011, and the results, changes in equity and cash flows of the Group and the
changes in equity of the Trust for the period from 25 February 2011 (date of constitution) to 31 December
2011.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Trustee-Manager of
which we are the auditors, have been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants
Singapore, 21 February 2012
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INDEPENDENT AUDITOR’S REPORT
TO THE SHAREHOLDER OF HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

Report on the accounts

We have audited the accompanying accounts of Hutchison Port Holdings Management Pte. Limited (the
“Company”) set out on pages 7 to 18, which comprise the statement of financial position as at 31
December 2011, the statement of comprehensive income, the statement of changes in equity and the
statement of cash flows for the period from 7 January 2011 (date of incorporation) to 31 December 2011,
and a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the accounts

Management is responsible for the preparation of accounts that give a true and fair view in accordance
with the provisions of the Singapore Companies Act (the “Act”) and Singapore Financial Reporting
Standards, and for devising and maintaining a system of internal accounting controls sufficient to provide
a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition,
and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair income statement and statement of financial position and to maintain
accountability of assets.

Auditor’s responsibility

Our responsibility is to express an opinion on these accounts based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the accounts. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the accounts, whether due to fraud or error. In making those risk
assessments, the auditor considers internal controls relevant to the entity’s preparation of accounts that
give a true and fair view in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of the
accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDER OF HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED
(CONTINUED)

Opinion

In our opinion, the accounts of the Company are properly drawn up in accordance with the provisions of
the Act and Singapore Financial Reporting Standards so as to give a true and fair view of the state of
affairs of the Company as at 31 December 2011, and the results, changes in equity and cash flows of the
Company for the period from 7 January 2011 (date of incorporation) to 31 December 2011.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants
Singapore, 21 February 2012
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INDEPENDENT AUDITOR’S REPORT

TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS TRUST

REPORT ON THE ACCOUNTS

We have audited the accompanying accounts of Hutchison Port Holdings Trust (the “Trust”) and its
subsidiaries (the “Group”), set out on pages 54 to 94, which comprise the consolidated statement of financial
position of the Group and the statement of financial position of the Trust as at 31 December 2012, the
consolidated income statement, the consolidated statement of comprehensive income and the consolidated
statement of changes in equity of the Group, the statement of changes in equity of the Trust, and the
consolidated statement of cash flows of the Group for the financial year then ended, and a summary of
significant accounting policies and other explanatory information.

TRUSTEE-MANAGER’S RESPONSIBILITY FOR THE ACCOUNTS

Hutchison Port Holdings Management Pte. Limited (the “Trustee-Manager”) is responsible for the preparation
of accounts that give a true and fair view in accordance with the provisions of the Singapore Business Trust
Act (the “Act”) and Hong Kong Financial Reporting Standards, and for devising and maintaining a system of
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against
loss from unauthorised use or disposition; and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair income statements and statements of financial position
and to maintain accountability of assets.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these accounts based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the accounts are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
accounts. The procedures selected depend on the auditor’'s judgement, including the assessment of the risks
of material misstatement of the accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the entity’s preparation of accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
Trustee-Manager, as well as evaluating the overall presentation of the accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

OPINION

In our opinion, the accounts of the Group and the statement of financial position and the statement of changes
in equity of the Trust are properly drawn up in accordance with the provisions of the Act and Hong Kong
Financial Reporting Standards so as to give a true and fair view of the state of affairs of the Group and of the
Trust as at 31 December 2012, and of the results, changes in equity and cash flows of the Group and the
changes in equity of the Trust for the financial year ended on that date.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

In our opinion, the accounting and other records required by the Act to be kept by the Trustee -Manager of
which we are the auditors, have been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants
Singapore, 1 February 2013
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Independent Auditor’s Report
TO THE SHAREHOLDER OF HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

Report on the accounts

We have audited the accompanying accounts of Hutchison Port Holdings Management Pte. Limited (the
“Company”) set out on pages 6 to 16, which comprise the statement of financial position as at 31
December 2012, the statement of comprehensive income, the statement of changes in equity and the
statement of cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management’s responsibility for the accounts

Management is responsible for the preparation of accounts that give a true and fair view in accordance
with the provisions of the Singapore Companies Act (the “Act”) and Singapore Financial Reporting
Standards, and for devising and maintaining a system of internal accounting controls sufficient to provide
a reasonable assurance that assets are safeguarded against loss from unauthorised use or disposition;
and transactions are properly authorised and that they are recorded as necessary to permit the
preparation of true and fair statement of comprehensive income and statement of financial position and
to maintain accountability of assets.

Auditor’s responsibility

Our responsibility is to express an opinion on these accounts based on our audit. We conducted our
audit in accordance with International Standards on Auditing. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the accounts. The procedures selected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the accounts, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation of accounts that
give a true and fair view in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of the
accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Opinion

In our opinion, the accounts of the Company are properly drawn up in accordance with the provisions of
the Act and Singapore Financial Reporting Standards so as to give a true and fair view of the state of
affairs of the Company as at 31 December 2012, and of the results, changes in equity and cash flows of
the Company for the financial year ended on that date.

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants
Singapore, 1 February 2013
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