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2004
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1990 2000 2003
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HPH

iv
10 50
HPH
HPH
HPH
HPH
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5.0
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HPH

2.5 2011 12 31
HPH 10
HPH
2013 12 31 100.0
2013 12 2013 12 31
HPH 2011
45.88
25.0
3.0
25.0
25.0
50.0 6.0
25.0
50.0
75.0 12.0
75.0
18.0
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2013 25 2012 12 31
2,213,022 0.8152
2012
HPH
http://www. info.gov.hk/hkma/eng/statistics/index__efdhk.htm
12 31 12 31
HPH HPH 50.0
HPH
0.5
HPH
HPH 1.0
HPH
HPH 0.5
100.0
HPH
HPH HPH
500
2.5 HPH
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HPH

500 12.5
500 1.5 HPH

HPH

HPH

HPH HPH

0.04
600.00

2014 30
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20 15 2013
2037 12 31 2.1
20.315
20 15 2013 2037 12 31
2.1
2014 37 14
37
14 2014 2023 12 31 10
100
20 15 2013 2037 12
31 2.1
20 15 2013
2037 12 31 2.1
20.315
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2014
28 11
28 11
)
50
10
15 2013 2037 12 31
2.1
15.315

50

10
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(D)
HPH
63,719.2 100.0
27.7) 0.0
(31.9) 0.0
63,659.6 100.0
27.7) 0.0
21,305.8 25.3
62,953.6 74.7
84,231.7 100.0
HPH HPH HPHT
HPH
2013 543 32 22.8 TEU
10,000TEU
18,000TEU
2014
HPH nGen
nGen
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HIT
111 12 100

COSCO-HIT
30
C0SCo 50/50

ACT
29
40 40 20 HPH COSCO CSTD

HIT COSCO-HIT ACT
16
65
170

2013 12.0 TEU

2,000 3,500 4,000
APS

2013 19 The Journal of Commerce - “ The JOC Top 50 World Container
Ports”

56.4
130

226 10

17 1
44

80/380



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

16
74
373

2013 10.8 TEU
2,300 3,000 4,000

HPH ST ST

2013 ST
ST ST
30

20
2013 11 15 20
160 1993 13,000TEU
10 TEU
2013 100 TEU 18

HPH C0SCo CSTD
HPH Asia Container

Terminals Holdings Limited 40 20
2.472 403.4 COSCO CSTD
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2014
2014
2013
ACT
100 TEU
2013 338 ACT
COSCO-HIT 1,380
2013 18,000TEU
2013 898
2013 HIT 29
150 26
284
LED

900,000 200

2013 10,000
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HPH
HPH
2014 8,711,101,022
-999 107 0.30 34,156 0.00
1,000-10,000 24,179 68.04 108,476,733 1.25
10,001-1,000,000 11,184 31.47 573,260,132 6.58
1,000,001 69 0.19 8,029,330,001 92.17
35,539 100.00 8,711,101,022 100.00
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2014
2,619,246,222 30.07
2,406,227,022 27.62
2,406,227,022 27.62
2,406,227,022 27.62
2,406,227,022 27.62
HWDC
2,406,227,022 27.62
2,406,227,022 27.62
905,364,000 10.39
PSA
905,364,000 10.39
10
1
959,555,085 11.01

CKH HWL 49.97 CKH CKH HWL

49.97 HPGH HPH

HWL HPGH

HPGH HPH
HWL HPGH
HPGH HPH
HPGH HWL HPGH HPH
HWL HPGH HWDC
HPGH HPH
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HWL HPGH
HPGH HPH
PSA PSA HPH
PSA
HPH
20
2014
2,406,227,022 27.62
1,133,743,610 13.01
DBS 953,600,657 10.95
905,364,000 10.39
DBSN 777,528,805 8.93
HSBC 492,315,779 5.65
277,872,525 3.19
DBS
270,448,388 3.10
DB 201,021,863 2.31
10
148,271,295 1.70
11 BNP
88,025,589 1.01
12
53,109,818 0.61
13 BNP
30,368,533 0.35
14 uoB 30,015,836 0.34
15
29,578,503 0.34
16 14,727,000 0.17
17 14,687,600 0.17
18 0CBC 12,274,270 0.14
19
10,669,235 0.12
20 10,000,000 0.11
7,859,850,328 90.21
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2014 58.9
HPH 723

2013
5,634,096 0.860 1.065 0.600 0.755
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2013 12 31

HPHT

10,000,000 1 10

6,372

63,719.2

100

100

100
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()
HPH
( ) ( ) ( ) ( ) | ( )| ( )|« )|« )
69,090.3 905,774 |  67,052.4 879,057 7.93 104 7.70 101
2011 12
67,156.0 880,415 64,788.1 849,372 7.71 101 7.44 98
2012 12
65,168.9 854,364 |  63,226.3 828,897 7.48 98 7.26 95
2013 12
HPH
( ) ) ( ) ( ) ) ) ) )
67,264.3 881,835 65,226.4 855,118 7.72 101 7.49 98
2011 12
64,994.9 852,083 62,627.0 821,040 7.46 98 7.19 94
2012 12
63,659.6 834,577 61,717.0 809,110 7.31 9% 7.08 93
2013 12
2012 12 31
2012 12 31
2013 12 31
2013 12 31
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2011 18 HPH
2013 0.735 74.72 0.935 75.84
2013 0.740 75.23 0.945 76.65
2013 0.740 75.23 0.940 76.24
2013 0.780 79.29 0.980 79.49
2013 10 0.730 74.21 0.910 73.81
2013 11 0.680 69.13 0.860 69.75
2013 12 0.675 68.62 0.850 68.94
2014 0.665 67.60 0.845 68.54
2014 0.625 63.54 0.795 64.48
2014 0.650 66.08 0.825 66.92
2014 0.680 69.13 0.850 68.94
2014 0.750 76.25 0.940 76.24
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( ) ( )
3,283.3 37.70
2011 25 2011 12 31
4,462.4 51.24
2012 2012 12 31
3,517.6 41.00
2013 2013 12 31
()
2 2.6
2011 25 2011 12 31
3.3
2012 2012 12 31
3.1
2013 2013 12 31
() A B)+Bx100
A (
B )
() A B)+Bx100
A (
2011 12 31
() A B)+ Bx 100
A (
B 2012 12 31
2011 25  HPH 2011 12 31 HPH 2011 25
2011 15
2011 16
1.01
7.79218
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8,708,888,000 262,000,000
2011 25 2011 12 31 )

8,708,888,000 262,000,000
2012 2012 12 31 )

8,711,101,022 262,000,000
2013 2013 12 31 )
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21
75

9.2
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2011 25 HPH

HWL HPH

36 806 2014

HPH

50.0
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HPH
HPH HPH
HPH HPH
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HPH
HPH
HPH
HPH CDP
CDP
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CDP
10 CDP
130A
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9.2
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36
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HPH HPH
48
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SGXNET
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HPH

HPH
HPH

10.00
HPH

HPH

HPH
HPH
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HPH
21(1) HPH
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21(1)

HPH
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@

38 59 131
(@) 23

103

193
Independent Auditor’ s Report
®
2014 30
13.11
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2013 12 31
2013 12 31
2013 2012
4 12,384,386 162,350 12,427,056 162,919
(4,494,361) (58,921)  (4,312,854) (56,542)
(288,327) (3,780)  (267,883) (3,512)
(2,853,469) (37,409) (2,752,536) (36,086)
82,406 1,080 83,358 1,093
(898,830) (11,784)  (830,629) (10,890)
(8,452,581)  (110,813) (8,080,544)  (105,936)
5 3,931,805 51,546 4,346,512 56,983
6 (641,438) (8,409)  (598,423) (7,845)
( ) 19,385 254 20,865 274
( ) 101,284 1,328 140,567 1,843
3,411,036 44,719 3,909,521 51,254
7 (409,071) (5,363)  (376,456) (4,935)
3,001,965 39,356 3,533,065 46,318
(1,327,181) (17,399)  (1,296,201) (16,993)
HPH
1,674,784 21,956 2,236,864 29,325
HPH 19.23 2.52 25.68 3.37
9
*
HKAS 19 2011
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2013 2012

3,001,965 39,356 3,533,065 46,318
258,993 3,395 (59,161) (776)
12,284 161 10,800 142
85,322 1,119 16,768 220

3,358,564 44,031 3,501,472 45,904

(1,362,750) (17,866)  (1,303,413) (17,088)

1,995,814 26,165 2,198,059 28,817

HKAS 19 2011
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2013 12 31
2013 2012

10 28,123,057 368,603 26,247,876 344,110

11 1,847,826 24,225 1,315,394 17,245

12 44,579,430 584,436 44,958,859 589,411

13 15,941 209 16,004 210

14() 7,507,008 98,417 7,841,214 102,798

14(b) 42,500,443 557,181 41,629,044 545,757

15 150,814 1,977 139,657 1,831

16 2,515,878 32,983 2,548,819 33,415

17 832,038 10,908 820,448 10,756

18 12,929 169 9,000 118

128,085,364 1,679,199 125,526,315 1,645,650

19 5,818,662 76,283 6,168,840 80,873

20 3,101,331 40,658 3,022,643 39,627

160,664 2,106 132,366 1,735

9,080,657 119,047 9,323,849 122,236

21 6,582,175 86,292 7,713,667 101,126

22 10,799,156 141,577 32,660 428

238,177 3,123 220,434 2,890

17,619,508 230,992 7,966,761 104,444

(8,538,851)  (111,944) 1,357,088 17,791

119,546,513 1,567,255 126,883,403 1,663,441

22 22,999,370 301,522 29,108,685 381,615

23 115,582 1,515 347,515 4,556

18 12,179,387 159,672 11,900,602 156,017

20,507 269 19,479 255

35,314,846 462,978 41,376,281 542,443

84,231,667 1,104,277 85,507,122 1,120,998

24 68,553,839 898,741 68,539,835 898,557
(3,384,890) (44,376) (1,383,782) (18,141)

HPH
65,168,949 854,365 67,156,053 880,416
19,062,718 249,912 18,351,069 240,583

84,231,667 1,104,277 85,507,122 1,120,998
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2013 12 31

25

19
20

21

24

2013 2012
63,719,174 835,358 65,057,632 852,906
1,762 23 2,456 32
1,867 24 1,943 25
3,629 48 4,399 58
63,216 829 67,119 880

(59,587) (781) (62,720) (822)
63,659,587 834,577 64,994,912 852,083
68,553,839 898,741 68,539,835 898,557

(4,894,252) (64,164) (3,544,923) (46,474)
63,659,587 834,577 64,994,912 852,083
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27

19
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2013 2012
6,210,419 81,419 5,634,474 73,868
(475,818) (6,238)  (478,598) (6,274)
(579,993) (7.604)  (744,741) (9,764)
5,154,608 67,577 4,411,135 57,830
(3,868,054) (50,710) - -
(705,796) 9,253)  (750,457) (9,838)
11,549 151 3,634 48
65,728 862 29,366 385
143,992 1,888 200,876 2,633
58,444 766 94,219 1,235
(4,294,137) (56,296)  (422,362) (5,537)
32,080,000 420,569 - -
(27,432,769)  (359,644) (32,620) (428)
(148,400) (1,946) - -
119,419 1,566 - -
3,050 40 5,000 66
(3,996,922) (52,400)  (4,132,367) (54,175)
(1,835,027) (24,057)  (1,550,402) (20,326)
(1,210,649) (15,872)  (5,710,389) (74,863)
(350,178) (4,591) (1,721,616) (22,570)
6,168,840 80,873 7,890,456 103,444
5,818,662 76,283 6,168,840 80,873
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2013 12 31
(
)
2013
68,539,835 42,217 8,241  (315,151) (1,119,089) 67,156,053 18,351,069 85,507,122
* - - - 90,765 (90,765) - - -
2013
68,539,835 42,217 8,241  (224,386) (1,209,854) 67,156,053 18,351,069 85,507,122
- - - - 1,674,784 1,674,784 1,327,181 3,001,965
- - 12,284 - - 12,284 - 12,284
- 49,753 - - - 49,753 35,569 85,322
- - - 258,993 - 258,993 - 258,993
- 49,753 12,284 258,993 1,674,784 1,995,814 1,362,750 3,358,564
14,004 - - - - 14,004 - 14,004
- - - - - - 119,419 119,419
- - - - (3,996,922) (3,996,922) - (3,996,922)
- - - - - - (770,520)  (770,520)
2013 12 31 68,553,839 91,970 20,525 34,607 (3,531,992) 65,168,949 19,062,718 84,231,667
2012
68,539,835 32,661 (2,559)  (204,476) 724,900 69,090,361 18,932,661 88,023,022
) - - - 39,251 (39,251) . . -
2012
68,539,835 32,661 (2,559)  (165,225) 685,649 69,090,361 18,932,661 88,023,022
*
- - - - 2,236,864 2,236,864 1,296,201 3,533,065
- - 10,800 - - 10,800 - 10,800
- 9,556 - - - 9,556 7,212 16,768
*
- - - (59,161) - (59,161) - (59,161)
- 9,556 10,800 (59,161) 2,236,864 2,198,059 1,303,413 3,501,472
- - - - (4,132,367) (4,132,367) - (4,132,367)
) _ } B, - - (1,885,005) (1,885,005)
2012 12 31 68,539,835 42,217 8,241  (224,386) (1,209,854) 67,156,053 18,351,069 85,507,122
*
HKAS 2011
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2013 12 31
)
2013
898,557 553 108 (4,132)  (14,671) 880,416 240,583 1,120,998
- - - 1,190 (1,190) - - -
2013
898,557 553 108 (2,942)  (15,861) 880,416 240,583 1,120,998
- - - - 21,956 21,956 17,399 39,356
- - 161 - - 161 - 161
- 652 - - - 652 466 1,119
- - - 3,395 - 3,395 - 3,395
- 652 161 3,395 21,956 26,165 17,866 44,031
184 - - - - 184 - 184
- - - - - - 1,566 1,566
- - - - (52,400)  (52,400) - (52,400)
- - - - - - (10,102) (10,102)
2013 12 31 898,741 1,206 269 454 (46,304) 854,365 249,912 1,104,277
2012
898,557 428 34) (2,681) 9,503 905,775 248,207 1,153,982
- - - 515 (515) - - -
2012
898,557 428 34 (2,166) 8,989 905,775 248,207 1,153,982
*
- - - - 29,325 29,325 16,993 46,318
- - 142 - - 142 - 142
- 125 - - - 125 95 220
- - - (776) - (776) - (776)
- 125 142 (776) 29,325 28,817 17,088 45,904
- - - - (54,175)  (54,175) - (54,175)
. . - - - - (24,712) (24,712)
2012 12 31 898,557 553 108 (2,942)  (15,861) 880,416 240,583 1,120,998
*
HKAS 19 2011
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2013

2012

2012

2013

2013

2012

2012

12 31

12 31

12 31

12 31

12 31
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68,539,835 (3,544,923) 64,994,912
- 2,647,593 2,647,593
14,004 - 14,004

- (3,996,922) (3,996,922)
68,553,839 (4,894,252) 63,659,587
68,539,835 (1,275,554) 67,264,281
- 1,862,998 1,862,998

- (4,132,367) (4,132,367)
68,539,835 (3,544,923) 64,994,912
898,557 (46,474) 852,083
- 34,710 34,710
184 - 184

- (52,400) (52,400)
898,741 (64,164) 834,577
898,557 (16,723) 881,835
- 24,424 24,424

- (54,175) (54,175)
898,557 (46,474) 852,083
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2011
31A
32-01 HPH
SGX-ST
HPH
HPH
HKICPA
HKFRS
HKFRS
HKFRS IFRS
2013 12 31 HPH
2014 11
HKFRS

113/380

25
HPH
048623
2011 18
IFRS
108

HPH

289

50

HPH
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2013 2013 12 31

HKFRS

HKFRS 10

HKFRS 11

HKFRS 12

HKFRS 13

HKAS

HKAS 19 2011
HKAS 27 2011
HKAS 28 2011

2009 2011
HKFRS 10 HKFRS 11 HKFRS 12
HKAS 19 2011 2013

2013 2012
51,415 45,340
6,889 6,174
HPH
58,304 51,514
HPH
0.67 0.59
2013 2012
58,304 51,514

58,304 51,514
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2013 2012
149,069 90,765
(149,069) (90,765)
HKFRS 10 2013
HKFRS 10
HKFRS 11 2013 HKFRS 11
HKFRS 12 2013
HKFRS 13 HKFRS HKFRS
13
HKFRS HKFRS
13
HKFRS 13 HKFRS
30(9)

HKAS
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HKAS 32 ®
HKFRS 10  HKFRS
2011 @
HKAS 19 2011
HKAS 36 ™
HKAS 39 ™
HK(IFRIC)
HKFRS ®
HKFRS 2010
HKFRS 2011
1
@ 014
2
@ 014
©)
2013 12 31

2015

12 HKAS 27
@
)
2012 @
2013 @
2(c) 2(d)
2013 12 31

HKAS 39
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bargain purchase

©
HKFRS
@
HKFRS
©
50
10 35
15

25
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©
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@
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™

O)

®

O)

)

HPH
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U)

HKAS 19 2011

HKFRS

@
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@
2013 2012
11,997,758 11,966,540
235,626 280,917
65,507 63,048
24,964 24,571
2,471 1,482
12,326,326 12,336,558
58,060 90,498
12,384,386 12,427,056
(®)
HPH
HPH
HPH
2013 2012 2013 2012
5,590,010 5,720,669 52,448,187 48,878,586
6,794,376 6,706,387 75,637,177 76,647,729
12,384,386 12,427,056 128,085,364 125,526,315
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18

2013 2012
17b 48,671 76,955
2,807 -
13,380 12,127
1,263 415
1,287,083 1,265,572
571 556
334,206 329,830
1,231,609 1,156,578
14,961 7,238
65,469 76,184
1,152,151 1,011,565
- 60,428

HKAS 19 2011
2013 2012
484,558 475,138
1,518 1,523
155,362 121,762
641,438 598,423
2013 2012

607,121 685,090

(198, 050) (308,634)
409,071 376,456

126/380
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24.8 2012 23.0

HKAS 19 2011

2011 12 31
23.40
2012 30
24.05
2012 12 31
27.19
2013 30
18.70
11
22.30
1,942.6 2012 2,367.9
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2013 2012
3,290,367 3,748,089
814,580 862,837
(564,711) (608, 765)
(12,500) (13,966)
60,762 58,970
122,805 122,023
(13,016) (5.822)
748 (42,259)
403 3,438
409,071 376,456
2013 2012
- 2,037,880
- 2,094,487
2,367,947 -
1,628,975 -
3,996,922 4,132,367
2013 2013 12 31
2012 27.19
2014 28
2014 12 31
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9
2013 12 31 HPH
1,674,784,000 2012 2,236,864,000 2013 12 31
8,710,597,787 2012
8,708,888,000
2013 2012 12 31
HKAS 19 2011
10
2013
17,774,591 8,107,310 21,255 344,720 26,247,876
27 1,974,734 522,783 - 26,027 2,523,544
35,690 168,428 8,853 21,009 233,980
( 11) 78,140 225,442 - 35,345 338,927
(13) (22,532) (819) (744) (24,108)
(600,000) (561,577) (3,937) (66,095)  (1,231,609)
26,866 7,026 - 555 34,447
19,290,008 8,446,880 25,352 360,817 28,123,057
2013 12 31
20,908,184 10,089,822 35,188 559,933 31,593,127
(1,618,176)  (1,642,942) (9,836) (199,116)  (3,470,070)
19,290,008 8,446,880 25,352 360,817 28,123,057
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11
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18,043,905 8,355,701 19,718 345,654 26,764,978
26,722 95,464 5,541 3,109 130,836
263,568 184,239 - 63,077 510,884
(430) (9,557) - (885) (10,872)
(565,949) (520,304) (4,004) (66,321)  (1,156,578)
6,775 1,767 - 86 8,628
17,774,591 8,107,310 21,255 344,720 26,247,876
18,784,719 9,097,162 28,166 481,274 28,391,321
(1,010,128) (989,852) (6,911) (136,554)  (2,143,445)
17,774,591 8,107,310 21,255 344,720 26,247,876
2013 2012
1,315,394 1,349,681
836,644 469,147
(338,927) (510,884)
34,715 7,450
1,847,826 1,315,394
2013 2012
44,958,859 46,221,315
896,372 -
(1,833) -
(1,287,083) (1,265,572)
13,115 3,116
44,579,430 44,958,859

129/380
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2013 2012
16,004 16,431
71) (556)
508 129
15,941 16,004
2013 2012
7,841,214 8,171,044
(334,206) (329,830)
7,507,008 7,841,214
2013 2012
41,629,044 41,594,064
871,399 -
- 34,980
42,500,443 41,629,044
2013 2012
21,537,401 20,666,002
20,963,042 20,963,042
42,500,443 41,629,044
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8-10 8-10
2013 2012
150,814 139,657
23.84
2013 2012
259,376 274,990
63,535 67,634
2013 2012
568,894 586,208
99,640 154,149
2013 2012
79,762 85,207
19,385 20,865
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2013 12 31
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2013 2012
2,498,428 2,528,319
17,450 20,500
2,515,878 2,548,819
50.00
50.00
50.00
49.00
28.21

2013 2012
1,008,117 1,048,819
202,566 281,135
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2013 2012
6,564,529 6,750,296
1,319,169 1,253,153
7,883,698 8,003,449
2,204,808 2,212,757
794,706 849,053
2,999,514 3,061,810
2013 2012
502,425 522,720
101,284 140,567
17
2013 2012
57,038 44,888
( a) - 560
( b 775,000 775,000
832,038 820,448

@

(b)
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2013

2013

2012
2012

2012

@
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12 31

12 31

2012

2013 2012
(12,929) (9,000)
12,179,387 11,900,602
12,166,458 11,891,602
(13,922) 534,632 11,236,948 134,269 (325) 11,891,602
- 143,850 329,202 - (52) 473,000
(8,099) 36,648  (277,594) 50,985 10 (198,050)
- - 67) - @7 (94)
(22,021) 715,130 11,288,489 185,254 (394) 12,166,458
(14,207) 518,904 11,506,874 189,445 (352) 12,200,664
285 15,732 (269,859)  (54,823) 31 (308,634)
- ) (67) (353) 4) (428)
(13,922) 534,632 11,236,948 134,269 (325) 11,891,602
2013 12 31 456,336,000
525,387,000
445,117,000 2012 497,788,000
11,219,000 2012 27,599,000
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19

2013 2012
3,674 13,209
- 7,150
7,545 -
- 7,240
11,219 27,599
©
2013 2012
232,063 182,408
5,586,599 5,986,432
5,818,662 6,168,840
2013 2012
1,762 2,456
2013 2012
36 48
45 49
19 3
100 100
2013 2012
38 45
20 36
42 19
100 100
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2013 2012
2,514,553 2,387,373
(14,553) (14,843)
2,500,000 2,372,530
332,597 337,168
40,117 51,189
217,316 252,341
11,301 9,415
3,101,331 3,022,643
2013 2012
1,837 1,913
30 30
1,867 1,943
2013 2012
73 70
18 22
9 8
100 100
2013 2012
50 60
50 40
100 100
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2013 12 31

2013 12 31
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2012 9,277,000
1,238,284,000 2012 1,728,911,000
2013 2012
745,066 1,249,269
341,225 250,035
151,993 229,607
1,238,284 1,728,911
14,553,000 2012 14,843,000
2013 2012
14,843 9,910
6,824 6,522
(6,096) (1,354)
(1,018) (246)

- 11
14,553 14,843
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@

30,380,000
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2012
2012

30,380,000
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2013 2012
6,113,405 5,791,114
378,551 798,017
90,219 83,200
- 1,041,336
6,582,175 7,713,667
2013 2012
19,516 14,425
11,837 11,157
31,863 41,537
63,216 67,119
2013 2012
76 78
22 21
2 1
100 100
2013 2012
54 84
19 16
27 0
100 100
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(0)

2013

2013 12 31
2012

2012 12 31

2012

2013 12 31
2013 12 31
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10,827,700 22,966,900 33,794,600
5,120 130,560 135,680
10,832,820 23,097,460 33,930,280
(33,664) (98,090) (131,754)
10,799,156 22,999,370 33,798,526
27,700 5,714,600 5,742,300
4,960 23,531,440 23,536,400
32,660 29,246,040 29,278,700
- (137,355) (137,355)
32,660 29,108,685 29,141,345
2014 2018
2014 2016 11
1.4 2012 1.6
2013 2012
17 20
83 80
100 100
244,342,000 2012 12 31  6,410,509,000
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2011
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2013 2012
115,582 347,515
2013 2012
1,192,342 1,316,795
(1,076,760) (969, 280)
115,582 347,515
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2013

1,316,795 (969, 280) 347,515

55,078 444 55,522

5,902 (4,343) 1,559

60,980 (3,899) 57,081

13,627 - 13,627
(127,540) - (127,540)
(14,655) - (14,655)
- (130, 425) (130, 425)
(128,568) (130,425) (258,993)

- (30,021) (30,021)

7,590 (7,590) -

(67,236) 67,236 -

2,781 (2,781) -

12 31 1,192,342 (1,076,760) 115,582
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2012
1,159,115 (893,775) 265,340
49,043 747 49,790
14,212 (11,085) 3,127
63,255 (10,338) 52,917
25,286 - 25,286
93,693 - 93,693
1,031 - 1,031
- (60,849) (60, 849)
120,010 (60,849) 59,161
- (29,903) (29,903)
7,683 (7,683) i
(42,333) 42,333 -
9,065 (9,065) -
12 31 1,316,795 (969, 280) 347,515
2013 2012
1.50 - 2.10 0.40 - 0.70
4.00 4.00
5.00 - 6.00 5.00 - 6.00
2013 2012
742,966 627,980
286,599 248,305
47,197 92,995
12 31 1,076,762 969,280
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2013 2012
7 5
2 3
9 8
5 5
20 20
5 4
4 4
5 6
7 6
5 3
69 64
10 8
5
5
8
27 26
4 10
100 100
2013 2012
AAa/AAA 26 30
Aal/AA+ 15 14
Aa2/AA 6
Aa3/AA- 3
Al/A+ 3
A2/A 11 6
A3/A- 3
Baal/BBB+ 5
Baa2/BBB 9
2
15 19
100 100

143/380



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2012 2013 12 31
1994
( ORSO ) 2011
31 118
2013 12 31 ORSO
2013 12 31 1,254,000
2012 466,000 2013 12 31
2013 12 31 2012
0.25 2.1 2.1
0.25 0.5 0.5
2014 12 31 32,338,000
2013 12 31 8.4
()
61,977,000 2012

41,940,000
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24
2012 2012 12 31 8,708,888,000 68,539,835
2013 25 2,213,022 14,004
2013 12 31 8,711,101,022 68,553,839
2013 25 HPH 2011 25 2012 12 31
0.8152 2,213,022
25
2013 2012
10,000 10,000
63,709,174 65,047,632
63,719,174 65,057,632
HPH HPHT 2011
HPH HPHT
67,280,000,000 HPH HPHT
HPHT HPH
31
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2013
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2013 2012 *
3,931,805 4,346,512
2,853,469 2,752,536

14,961 7,238
(52,351) (80,128)
(58,060) (90,498)
14,004 -
6,703,828 6,935,660
(7,949) 10,997
(35,352) 33,689
33,138 (9,960)
(513,906) (1,307,363)
30,660 (28,549)
6,210,419 5,634,474
HKAS 19 2011
100 ACT
3,917,467
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2013

154,851
1,840,097

Ooooooooooooooooooad

2,523,544
896,372
49,413
100,204
20,343
(61,989)
(473,000)
(8,819)

3,046,068
871,399

3,917,467
(49,413)

3,868,054

85

2012

174,682
1,163,497

1,994,948

1,338,179

2013

29,428

2012

25,170
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2013 2012
36,715 36,460
39,173 65,790
75,888 102,250
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20 21
2013 2012
82,329 79,838
81,767 81,694
41,586 42,512
4,000 -
486,802 519,991
20,533 19,862
21,188 20,124
14,004 -
38,681 -
127,132 120,744
36,474 35,465
5,790 5,738
12,398 10,284
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2013 2012

25,923 23,176

30

@

®)

©
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@
14,113,500 2012 11,546,000
)
HKFRS
2013 2012
77,248 94,196
(1,340,585) (1,143,573)
67 60
(1,263,270) (1,049,317)
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458,697,000
321,806,000
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6,582,175 6,582,175 6,582,175 -
33,819,033 33,930,280 10,832,820 23,097,460
40,401,208 40,512,455 17,414,995 23,097,460

7,713,667 7,713,667 7,713,667 -
29,160,824 29,278,700 32,660 29,246,040
36,874,491 36,992,367 7,746,327 29,246,040

397,457,000 2012

906,582,000 2012
63,216 63,216 63,216 -
67,119 67,119 67,119 -
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@
2013 12 31
HKFRS HKFRS 13
31
(a) 2013 12 31
HPHT 1 10,000,000 100
100
2
100,000 0.1 100
2
HIT “ 200 100
2 “ " 800
HIT « " 50,000 0.25 100
1
“ " 240,000 0.25
“ v 400 0.25
100
2
10 100
1
2,400,000, 000 56.41
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6,056,960,000 51.64
1
150,000,000 51.64
1
1,268,660,000 51.64
1
10,000,000 79.45
1
“oo 32 94.88
1 “ £03
“oo 2,005 79.45
1 “ oo 8,424
200 100
2
10,000 100
2
100
2
1
2
712 715
(®)
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2013 2012
70,366,277 73,180,992
5,028,314 5,573,479
75,394,591 78,754,471
10,809,361 13,998,646
7,596,311 9,547,614
18,405,672 23,546,260
2013 2012
6,649,999 6,612,791
2,837,664 2,810,593
2013 2012
(672,174) (1,596,246)
118 2014 11
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68 HUICFESON PORT HOLDINGS TRUST

CONSOLIDATED
INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2013

203 2012
Reverua and afher incoma 4 12388386 12427086
Cost af sorvcas rondonod [#,494,3861) 4,312 854]
Staff costs [2BB.327) {267 B8]
Deprecation and amortisaton [2,853.468) (2,752 506)
Cither operating inooma B2A06 E3.558
Dither operaiing expenses (898,530 B8
Total oparating expenses [B.£52,581) |8,080,.544]
Oiperasng profit 5 3,931,805 4,346,512
Intarast and other financo costs B [G41,436] |55, 4235)
Share of profis less losses ater tax of assoclated companies 16,385 20865
Shane of profis less losses after lax of joint vertunes 108,294 140,867
Profit bafions tax 3411038 3,890a.521
Tax T #0RO7Y (376ASH
Praft for 1ho woar 300,986 A533,066
Alocated as:  Profil atiributable 1o non-controling inferests [1,327,181) |1 285,201
Profit altibutable to uritholdars of HPH Trust 1,874,784 2,236,884

HH cents HK cents

Eamings por und attnbutobls to unitholders of HPH Trst 2 15373 26,88

* This Sguees wale estabed 08 T Qo has sdepbed HEAS 1) 2001 "Emploves Banefis” win relrospecihes alfect
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ANNUAL REPORT 200 ﬁ‘q

CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2013

2013 ama

Comprehensie inooms:

Profit lor the year 3.001 085 3,533,088
Other comprenansive iIncoma:
Hesmrs thad well not lbe reclassified to profit o koes!
Remaasunament of defined benefr plars 260,003 (58,161)
hesms thad may be reclassfied subsequently to profit or loss:
Irvestments
Waluaton gains faken to mesenves 12,264 10,800
Currency translation dfferances B5.322 16768
Total comprehanssa incoma for the yvear 3.358. 584 A.501.472
Alocaled as:  Attiburable 1o non-controling intenasts [1.362.750) [1.303.415)
Attibutabile to unithoders of HPH Trust 1.005.814 2,168,059
Note:

Hesms shown within other comprenensive incoma have no tax effect

Y Ths SEEnE wais rastnied na P Do s aclopted HEUAS. 10 204 6 "Ersploses Sonofls” wilh ebadpiel b sfact
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m HUICFESON PORT HOLDINGS TRUST

CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

AT &1 DECEMBEER 13

2013 2012
Note HKS'000 HKS000

ASSETS
Mon-current assels
Fead nesats 10 28,123,057 26,247 BTG
Progacts under chiraopmiont 1" 1,847 828 1,315,304
Lisasasnaold land and Land wss fgils 12 A4, 573,430 &4 853 850
Radway ussge rights 13 15841 16,004
Cusiomer relazonships 14dial 1,507,008 T.B412%4
Goodel 14hj 42,600,443 A1.070044
Assca B COmpines 15 160814 129557
Joant ventunes 16 2515878 2548818
Investmanis 17 RX2 038 B A4R
Daborrie Lo iessits 18 12,929 2,000
128,085 354 125 526315
Cuwmant assols
Cash and cash equnalints 19 5,818,682 6,163,840
Trade and other recavablas 20 310131 3022 843
Invenionies 160854 132 366
00800857 0.323,840
Casrent liabilities
Trade and other payablas 2 G5B2175 1.713,667
B kang 22 10,783,158 32,860
Currr i kaodbes 23177 220,434
17.619.508 .566, 761
Met qurrent (liabilitiesyassats [B,558.851] 1 357,088
Total assets bess curren! kabtees 118,545,513 126,833,405
Non-cwment liabilities
Eank loans 22 22099370 20,108,585
Pension obigations 23 115,582 347 515
Diaferred 1ax inbiities 18 12178387 11,800,802
Oetver non-curent, kabitios L __Todre
35,314 846 41,376,281
Mat assets B4, 231 6687 85507122
EQUITY
LUinits in issus 24 66,553,830 68,539,835
Raserves 3,384,850 {1.383,782)
Mt assats atirbutable 1o unitholders of HPH Trust 65,163,548 67,156,053
Non-coniroling inferests 19.062.718 18.331.062
Tetal equity B4, 231 BT BS 507,122
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ANNUAL REPORT 200 7"

STATEMENT OF FINANCIAL POSITION
OF HUTCHISON PORT HOLDINGS TRUST

AT 31 DECEMBER 213

2013 2mz
Rote HES'000 HKS'000
AGSETS
Mon-cument asset
Imvestment in o subsidsary 25 63010074 B5067.ES2
Curreni assets
Cash and cash aquivalents 19 1.2 2456
Trade and other recervables 20 1.087 1,843
3529 4,364
Current Eability
Trada and other payablas ) ] N - A ) |
Mot curant liabilities = _:I:‘J_.b_dr'l—lg.‘:"dm
Total assets less current liabilities 53,850,587 04,884,812
EQUITY
Urits in issuin 24 84,553,539 B8, 5X0. 835
Resarves {#894252) (3,544,925
Total ooquity 3,650,587 4,094,512
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?2 HUICFESON PORT HOLDINGS TRUST

CONSOLIDATED STATEMENT
OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2013

ama a2

Operating activities
Cash genedalad from operations 28 6.210418 5634474
Imerest and other finance cositn pad [4r5816] |48, 586
Tax paid [ET9.2a3) [Ta4.741)
Met cash from operating activities 6,154,508 4411135
Investing activitios
Acquesition of subsidiary companies 27 [3.5563.054 -
Purczhase of fked assets and additions to propcts under developenant [T05, Fa6) [TEOL46T)
Proceads on dsposal of fived assets and investmant 11.548 3.634
Dividends neceswvad from investments 65,728 25,366
Dividonds recawed from nesccated companees and jont ventues 143,052 200876
Irerest roetad G444 4210
Mot cash used In westing activities [4.204.137) [422.362)
Financing activities
Dravdown of bank bans 32,080,000 -
Rapaymant of bank loans (27 4327641 228200
Liptrant dabt transachon costs and faclities lpo of bank loans (148,400
Capétal condribution from non-controding intanests 119419 -
Repayrment of loan by a join venture 3,050 5,000
Crstributicns o unitholders of HPH Trust [3.0985037) 4, 132.367)
Ditvidends to non-controling inferests [1,Ba5.027) 11,580,402
Kot cash used in financing activities [1,210.545) 15, 710.369)
Mot changa in cash and cash equaalanis [AED17H) (LT 616
Cash and cash equivalients ai baginning of the year G. 168840 7.BR0A5E
Cash and cash equiaients o and of the yiar 19 5818582 G.1E3840
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ANKUAL REFORT 2071 ?3

CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2013

Al Jamary 2013 85
sl repaitad 68 550 A8 42047 A.241 B16.4581) (1119080 6756083 1A351080 BESOT.122
[Prior year nojustment
o changas in an
B bing poiicy” = - - 0,765 [, TAS5) - - -
AL Jamary 2003
s reestani e 68,530 538 a2.147 B.241 2R (1200054 6758083 18351060 BESOTIZ2
Comprahensive
Income; :
Proin for 1ha year - - - - 1874.784 1874754 32T | 001 65
Irwerstmsnts:
Wakation gang
1RkEN HD nesers - - 12254 - - V2254 - 12,284
Camrancy transiation
arnnces - 40,753 - - - 49,753 35,560 8532
Fameasuroment of
wiefinad benafit plans = - - 266,060 - 258,060 - 258999
Total eoerprehenshvo
noorma - A5TER 12004 el R vl 1574 T84 1,068 A4 1,302, TED BA58 Red
Tmnsactions with
LTINS,
s noe of gty 14008 - - = = 14004 - 14004
Equity rordribasion
Hrom none
Coneoling inlerasts - - - - - - 11615 ART ALY
Distrittions - - - = [ROEAC7  [A00603) = OGN

Dividonds = - - - - 70,520 {770,530
Al 31 Decamber 20013 68 553 A 1T 0585 A RS eEGEME  TE0ER T SRR AT

A 1 Jemary 2012 as

oy raportid 68 530 B8 a6 (@55 204,478 T4 000  EO000361  1B932861 BROR300D
Prior yonr ncfusimiant
on changes n an
nocountng policy” - - - .28 FH.351) - - -
A A damary 2002
e restaiod GA5HEE 22,061 (2,560 VEE2E5) GE5540  EDD003GT  RIGREET  BER3IR
Comprihensive
Proli for the yoar - = - = 2236 064 2,206 4 1208200 8/533,085
|rvensdrranis:
‘Winkuaticn gang
Lok b rescnes = . 100,800 - - 10,800 - 100
Curmmnoy transition
dforoncos - 0.656 = - - 8,550 T2 10,768
Rismonsurarmond of
dlofirancd banoll pona® - - - [58,181) - {6, 1E1) - 158, 181] |
Total corpmnansie
o o) - 9,558 10,600 |58,161) F.236 864 2,188,058 1. 3053,413 3,501 472
Trareshctions. with
=00 8
Distrito Ak - - - = 132067 (4,132,367 = [i132.387
Divichorais = - - - - = [1BB5)005)  (1.885,006)
Al 31 Dotombar 2012 66,500 635 AT 8,241 A (130054 67056058 18351000 8BRSV

¥ The fguees wens resiniod as B Geoun fao sdopted HEAS 10 200 1 "Employos Sonofs™ wiih nebrospsc i sifect
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?’4 HUICFESON PORT HOLDINGS TRUST

STATEMENT OF CHANGES IN EQUITY
OF HUTCHISON PORT HOLDINGS TRUST

FOA THE YEAR ENDED 31 DECEMBER 2013

Trust Units  Accumulated  Attributable to
in iagus losses unitholdars
HEKS'000 HES'000 HKS 000
AL 1 Jenuary 2013 B85350 /35 [3, 544 2023) B4 084 292
Proft and total comprehanshe ncome for tha yesar - 2,647,500 2,647 500

Transacton wilh owners:

tzsuance of uris 14,004 - 14,004
Déstricutions - [3.996,022) (2,006,922
At 31 Decambar 2013 08,553,839 [4,884,252) 63,6R.58T
At 1 January 2012 8,530,835 [1,275,554) 67,264,281
Profit and total comprehensive income for tha year - 1.862 208 1.B82.596
Transachon with owners:

Disirioutans - [a13267)  (4132.967)
At 31 Decambar 2012 8,530,835 [3,544,523) 64,084,812

163/380



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooboooononoad

ANNUAL REFORT 2070 75

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Hytehison Port Holdings Trust is 0 busingss trus! constituled by o deed of bust dated 25 Febhuary 2011 [MTusd Deed™) and
regesseend wilh 1he Mooetary Sushorily of Smgapore. HPH Trust is principally rogulaied by the Busingss Trusts Act, Chagler
A of Sngapans and Secuties and Futures Act, Chapher 280 of Sirgaponm. Under the Trust Deed, Huichison Port Holdings
Maragement Pia, Limaed {"Trustee-Manager”), has declared that it will hold all its assets (ncluing businesses) pcguined on
st e the unidholdars as B Trustoe-Manages of HPH Trust, Th regstecsd address of the Trugtes-Manage i at 50 Rafies
Piace, #32-01 Singapoes Land Towar, Singapomn 04BE23, HPH Trust was ksted on the Main Boord of Singagors Exchandgs
Secuites Tradng Limded "SEX-5T7) o 18 March 2011,

HIPH Trust & estabishied with the principal insestmient mandale of imesting in, deviloping. opergling and monagng degp-waban
conEner ports in the Guangdong Provings ol the People’'s Repubiic of Clina "PRCL Hong Kang and Macaw HPH Trusd

sty 0 v in other s of pon assets nckicing s BOAS. whath A SOTRISMENtary 10 Ie Oesn-witer contsiner pors
owernisd Ly HPH Trusl, o wisll a5 undirtika cortien port ancillary seraces ncludng, but not imded 1o, fucking. fesdiong, freght-
ferwnrding, Supply chaifh masagement, waahousing and datibution seedees.

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

Thie ancounls M baean pregansd in sooomdance wilh Hong Kong Finandal Reporting Standands [(HKFRS issued by 0 Hong
Kiong Inghitute of Cartifed Pubic Accountarts CHRICPAT) Thie acoounts R been propand undor thi historcal oost comention
axcapl bor imreastments whssh are stated al tnir value. as explained in the sigrifcan sconunling polices sal oul baiow.

Thiese i i rdisral ¥ eranss 0 peepniag i acsounls sy HKFRS and ermatanil Foancinl Beportng Standands (fFRS".
Mo material adustments ang requined to restals the scoounts prepaned under HKFRS to comply with IFRSs.

At 31 December 2013, HPH Trust and its subsidary companes ((Group™] reconed net current kabiilies of HKEE S bidkon, mainky
Fergutting fronm unsacuned bank loars of HE10.8 biicn which wil mature m March 12 November 2004, Managesrient lsg 1akan
wanDUA MBasLFEs in srengthening the Group’s bguedty posibon ond as at the doe of approval of thase accounts, the Group
hag rederved virkus iehnancing olfes o a number of fnancal nstilutions and & i the process of corgdenng sl evaluating
thesg offers in the best intanests of 1s unaholders. Management eapacts 1o compisle the refinancing arangermant before the
axpiry ol the axihing icans. Based on tha Group's hslory of its sidity 1o obtan extamal fnancng. ks opersting performance and
itg expeciad future working cageal requirements, managemant beleves that there are sulficent financial esouces avalabie 10
tha Group to meet 1s kabilmes as and whan they fall dus. Accordingly, these corsobdnind accounts have been prepaned on o
going concem basis.

The prepamation of Rccounts n confommity with HEFRS requires managament 10 exercisa (ks judgement in the process ol
applyng the acocunting pobcies ol the Group. B also requires the use of certain Critcal scopunting estmales and assumplions.
Thi oreas mvolang a highar degres of udgement o complesity, or arans whem assemplions and estimates e significant o
the accounts, ane deckosed in Mote 3.
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?ﬁ HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Adiption of standards ard anmadments

Oin 1 Jaruary 2013, the Growp has adopted 1he felowing standands and amandmonts which am rdevant 1o the Group’s
operabons and ane mandaceny Tor the year ended 31 Dacemiper 2013;

Amenamants 10 HRFRS T Disclosures - Oftseing Fnencial Assets and Finoncial Listdities

HEFRS 10 Consoldated Frmncial Simements
HEFRS 11 Jent Arrngesmients
HEFRS 12 Digelosorn of Imirasts i Oihgr Entitios
HEFRS 13 Fair alue hMoasurermin
Amendmants 1o HEAS 1 Praganation of Herna of Other Comprehenaieg Incoms
HKAS 19 {2011) Errplcryes Banalis
HEUAS 27 [2011) Separabe Finanzinl Statements
HKAS 28 (2011) Irvestments in Associates and Jont Venlunes
Annunl Frpeowirmgnts
200 - 2011 Gycle

Amendments 1o HEKFRS 10, Congobialed Fnancal Statements, Joinl Arangements and Daclosus
HEFAS t1 and HKFRS 12 al interests in Other Endibes: Transtion Guidanos

Excapl 8s cesoibed below, the adoption of the above standards and amendments have no matenal ellecis on the results and
Branesal positan of 1he Group.:

The adopon of HEAS 19 201} “Employes Benafis” on 1 Januney 2013 has rtiospeciie alect. The redsed standast
calculiies nterest expensaineome Dy apphying the tiscount mle to the nel defined benafit Gabiiyiasset. This repleces the
irtesEst cost on tha defned benell sbigaton and e axpecled fetwn o plan assets. Tha elfects on auopbon of the revised

stancian wesa g follws:
Consclidated moome siatement
013wz
HESD00  HKS000
Increass in oos! of eanscas rencensd 51.415 45340
Incresse in stalf cogis BLERS 6,174
Decraass in peolit attnbutnbla 1o uniholdas of HPH Tust SR, 504 51,514

HEK cents HE cents

Decreasa in earnings pef uret Bliriouteble o unihclders of HPH T 067 0.58
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ANNUAL RERORT 200 ??

NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGNIICANT ACCOUNTING POLICIES (CONTINUED)
Adoption of standards and amendments [Cantinued)

Constidatod stabament of Comprahonshs nGoma

Decresene i oot for 1he year 58,304 51,514
Ingrinsis in olbwy cormprabinisw incomeg 58,304 SLE14
Consoidabed Saserment of fnancial posion

Inirease in pension résene 148,069 BOTES
Decreass n rotaned profa {148,068 BL7ES]
by addition, the Group adopled HKFRS 10 on 1 Jarvary 2013, The acoounting pobcy for subsickary companies will be rensad
A% olleves:

A guibnichary eompiny i an enty 0 which the Greup has comrol The Group oontrals a0 entity whian the Group & tposad
10, or has nghts 10, vanable retums Irem is invohement wilh 1he entity snd has the atslity 10 alfect thass retums thicugh s
powar over the entily. Subssckary compenias are lully consofidabad bom ihe dats on which contial s Wansherred i the Group:
Thery are deconssidates tom the dabe that contrml caases.

The Group assessed that adoption of HKFRS 10 dd not resull in sy changa in the detesrmnaton of control gver g
Sy COMpanias.

Thi Growp adoptad HEFRS 11 on 1 January 2013, Undar HKFRS 11, irvestments in joim amangemants are classted &a either
oAl operalions of poinl vantunes depending on the contraciual ngihts and cbbgalions aach mvesion has rether than ihe legal
aiructise ol th ol erangement. The Group hes sssecoed the natuie of Ms joNt arangemeants and detorminad them io be
e ventures and theredon sdogt equity method of acoowntng to account for imvestments in joind venbures.

The Group also adopled HEFRS 12 on 1 Jonuary 3013 which includad the discloauns requirements for ol forma of interesis
In othiar antites.

HKFRS 13 estabkshes & singie soorce of guidanca undar HKFRS lor all far vakie massurements. HKFRS 13 does not changs
wihen an enlity is requined o wse lair velue, but rether provides guidlance on how 10 measwe far value under HKFRS when lair
vaksa ks reouired or permdted. Tha applcation ol HEFRS 13 has not mataraly impacted the falr value measumaments caried
out by the Group,

HKFRS 13 also requires specile disclosuras on falr values, some of which replace existing decioaure requements in othar
gtandards, including HKFRS 7 Finenclal Instruments: Disciosunes. The Group provides thess disciosures in Nota 30{gl.
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?a HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Adeption of standards and amandments Contitued)

The armandmants o HLAS 1 intraduce & grouping of items prasented in oty comprehansi incame. hems that could
b reclassifiod 1o profil or lass ot & lutung poind in time nee bie 10 b prisenied separmtsty fom derds thal will niaer b
reclussSod, The adoplon of thése smendments alfectid prosentation onk and had no impast on the Grow's results of
oparabons or irancial position,

Al thi dale of authonsation of the scogunts, the okowing standards, srmendments and nbametabon wenm in Sse but not
it factive Aned his it Been adoptad ey by the Grou:

Amendriems to HKAS 32 0 (ifasitng Finanainl Asseds and Finaneal Lskslities
Amenaments 1o HKFRS 10, brvesiment Entdies

HKFAS 12 g HKAS 272011) 1Y
Amendrmants 1o HKAS 19@2011) @ Defingd Benaht Plang: Brmpkoyes Conlmibulons

Amendiments 1o HKAS 361 Recoverabie Amouwnt Disclosunes for Non-Financial Assels
Amendmans 1o HRAS 30 ™ Mowation of Dervitves and Contirustion of Hedge Acciurting
HEIFRIC) — b 21 1 Lenias

HKFRS 9 = Firancial ingtruments (Hedge Accountng and Amendments 1

HEFRS 7, HKFAS 9 and HIEAS 30)
Arnugl brgeovements 1o HEFRSS
2010 - 2012 Cyela &
Armugl Frgeovemants 1o HEFRSs
2011 - 2013 Cyete A

{14 EFocths for snnual pariods baginnesg 1 Janaary 2044
B8 EFecihes for e pesiccls begpondng 1 July 20M
@ Tho onginal checto date of 1 January 2015 vwas romoved and | will be st onoo the other phazo of HAFRS § & compioted and finaliood

The adoption of standerds. emendments and interpratation ksted abaove & not expected (o resull in susianial changes o
fhe Group's accounting policies.

{a] Basiz of consolidation

The consoidated accounts of the Group for the year ended 31 December 2013 includa all Itz dract and indinact subsidary
companies and a'sc moorporete the interest in assocated companies and jont ventures on the basis set out in Notes 3ic)
and ) below. Hesults of subsidiany companies, associaled companias and jint vanlures acouined or disposed of dunng
the yaar are included as from ther elfective dates of acguésition 1o 31 Decemibar 2013 o up 1o the dates ol disposel as the
case may ba. The acsuisiton of subsidary companies & acooumed for usng tha purchasa mathod,
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ANNUAL REFORT 2070 79

NOTES TO
THE ACCOUNTS

]

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (COMTINUED)
Subsidinry companits

A subsidiary compary B 80 enbly in whish the Group has control The Group controls an antity when the Group 5 exposed b,
o hues rights b3, vorabde returs Fom iks invobamant wih the entity and has iho ablity 1o afact those rtums thrsugh LS powr
ovil this enbity. Subsidiary comganies B huly contoldatid Trem the dite on which contiol & transtimed 10 the Grovp. Thiy
oo deconsoldated from the date that connol conses. In the unconsoldated accounts of the holding company, investments n
subdidiary companies ana carmiid al COst less provision for rrpainmient i valu,

Thia sscpasition method of asconling = used 10 aecount o busness combrations by (he Group. The consideration iranstand
for the acguisition of subsideary companies are (he toir values of tha assels Transtarmed, the ksbsities nourred and the equily
irrlereats issund by the Grows. Th cofmsdersbon ransiarmnd nciudes e her waihe of oy asset o Bability rmauling lnomn
confingent consdeation arangement. Acquisiton-relited costs ane wepensed o nowrnpd. Identfablo assels scguind and
i and coatingont labities asmeiod in a busness sombiration an minsunsd intalky ot ther i vilues 52 the begusson
chale. On the Roquesiton by acqusstion bags, the Group recognises a non-controling imerest i the scouines either at fair vahss
e at man-gontroling nberest's proparionabe shane ol the pcauinge’s nal adsots.

Thie encess of tha congidedation ransfermed, the encunt of any nom-corlroling intenest in the achuines and e actushion-dale
Aar v o Orvy prisdous eduity infenes in B peouiree ovi he T vitue of e idertifabln net essets scouined IS reconded

&5 goodwill 1 1 = aes than the e valus of Ihe nel Bssets ol 1he subdinry aoguined in tha cass ol a bargain purchase, (ha
giflerence & recognised drectly in the income statemeant,

Asgociated companies

An as50ciEte is an enlity, other than a subsefiary company of a joint venture, m which the Group has a long-term equity inerest
aigd o witch e Giroup 15 in 8 oSt 10 eusicise snibeant infusnts owed 18 management, winch inchates partcation o
the fnancial ond operting policy decisons.

The results and Essets and kabidities of pssociales ae incoporaied in these accounts wsng the equity method ol accounting,
axtanl when ths imestment & classibied & held lor sale, i which casa | B2 accourted lof undes HIFRS 5, "Mon-curren! As56ts
heid for sale and disconinued operations”. The tolal carmying amount of such investments 18 reduced 10 recognise any dentified
Impairmant ioss 0 the value ol indsdieal nvestmants.

Joint vantures

A fesnit venlure @ & eontfaciuad arrangemant whinety 1 Vermuners unoeriake BN eooiamic Solidly wiech ig subject 1o jont
contrc and ovar which none of the partcigaling portes nas undalersl conrol

Joint ventures mvoive the estabishment of separate antities, The results and assets and habdities of jont ventures oe
incorporatad in these secounts using 1he aquty methad of accounting, axcant when the irastment @& classibied as heid
for sade, in which case it is accounted for under HKFRS 5, “Mon-cumen assets held lor sake and disconinued operatons”,
The tatal canrying amaunt of such investmants i mduced 1o rBCogREsa &Ny idontifiad impalrmant loss in tha value of
indwiduel imestments,
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HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

in

L]

ih

!

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Finpd assets

Finnd fasols arm stabad ot cost less dodnaciation ard ary imparmant Ioss. Proporiies compriss buidings and chal werdes.
Buidings and civil works ane depreciated on the Dasis of an expocied e ol 50 years, o the remander thoreck, or over the
redrutining penod of the s of i undedyng leaselsold land and End use dghts, whichper is lesser. The penod of the
Iasa inchides th panod for which a nght of rendwal i altached, Oiner a5sets comprise malor vehicles, computar
oguaprment and b boed assets

Daprociation of fixed aesats other than peopiebes i provided of rabis caloulateg o witi off Eheir costs 4 their resdund
withagess cree Hir estimistied wselul s 0n o Straight bre Bass ag iows

Contamer el egupment 10 - 35 yurs
Bargis 15 yesars
Miohor vehacles: b years
Convgubisn pulprinand 5 yoors
Oithr foop) nssets 5 - 25 ypars

T nin o koGS on daspsal o retiremont of o Red asged s the Glleencs Dotwoen thi net Spies proceods and the cammg
amount of the relevant s, and B rsodgnsad in e come Stalament.

Prajecis under developrment

Projiats under desvalopmant are camied al cost and ncuda project destlopment éxpenditure and capitalsaed ireraat
on relsted ans ncumed up 10 the date of completion., On completion, propects under development ang ranshenmed 1o
Exad assets.

Leasehald tand and land use rights

The seouisilion Costs and uphont payments made for lsasehold lnd and land use rights ae presented on 1he Statement
of fmancial positon as leasehold lang and land use nghts énd expensed in the income siEement on & sraight-ing basis
ower the perod of the Inasa/ights:

Custamer ralationships

Customer retationship, wiich Bre eoused in 8 busness combinalion. a8 recopnised a1 fair value st the acguisition dass.
Customer relationships. ane camed at cost less accomulated amortsaton. Amortisation s caloulated using the stmight-ine
method over the axpected life of the customer redationshipa.

Goodwill
Goodwl 8 instially measuned at cost beng excess of the apgrogate of the conmdernton translered, T amount recognised
for non-controling interests and any far vales of 1he Groun's presouwsly held eguity ntenests in the scqures over the air velue

of the nat idantifable agsats acouired and liabditas assumed. Goodwil oh Dogusition of & Torsgn ORErALON 4 Tesiad As an
assel of the toreign oparation.
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ANNUAL REFORT 2070 8

NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
M Gooduall [Continued)

Goddwill ansing on acquisition i meairgd &t the caméng amount 2% o separabs assat o, A8 appicable, induded witfun
IMESIMABNSS in aESodinsed companies and jomt ventures 01 the date of acquisttion, and subhec! 10 impairment best annually
and viuen thers bre ndications thm the cirmang wilue midy not be recoverabio, B the cost of aoguesition £ less than the lar
withen f the Group's share of the nif idenitSabie assets of the acquired company, the diflerence & mesanised drocty in the
PRGOS DTl

This puofit or koss on disgosal of @ subsidiary company, associated COmphny O jom] wantun i cilculbsed By rifefencs 10 the
il nssets ol the date of disposl includng the sttibutable amount of goodwill but does not inchede sny atiributibiy goodwl
oy BRmiRnled BRNRS FERmERL

(il Radway usage rights

Rabway usige nghits g cormad @ cost s documuliibed amorisabon. Amotlisaion & caculalvd tsng W sirght-brg Bass
ovinr this period of operation of sporoximately 45 yanra.

kI Current and deferred tax

The tax expanse for the yes compnses cument and deberned lax. Tax i recognised n the ncoms stetement, excep! 1o
h @xtanl thiad it felases 1o idma racogressd in olhte COMPBRENeNSnE NSHME OF dirdcily it Bouily, B Ihel cana, e thx i Ao
recoanized in olher comprehengive incorma or dingcily in eguily, respecialy.

The curnent lax charge is calculated on the Basis of the lax ews eracied o substantively enacied at the end ol the eporting
penod in he counlries whese tha group Sompanes cpsrate and generals taxable moome. Management penothcally evaluales
poaitons Liken in lax retums with respect 1o Shuations n which apphcabis Bx requiihon is SuDHec! 1 nterpetation and
aswablishes provisions whene appropnale on he basis of amounts expecied 10 be pad o the lax authorilies.

Celamed tax & prowded in bl using the kabifties method, on lemponary oillerences arging batwesn e tax bases of assots
and kabiities and their camying amounts in the accounts. Defemed lax assets are recognised 1o the extent that & i probabie
that huture taxahie prolit will ba Avalable pgansl whch the emporary diterences can b ublsed.

0 Investments

Iwesstrmants (ohar than estmants in subsitiary cOMpanies, BEsOCIMEd COMPANEs of ol wanlures) ane non-deshathe
frusncial mssetn that e not chagsified as kooana and moshabies, hold-fo-matunty vestments or inancn’ assets o ol value
theowugh perofit o losa. At tha and of tha reporting pediod subsegueant 1o initial recognition. these fnancial essets ane camed
at lar value and changes in falr value ane recognsad in other comprahensive incoms and accumuiated under the heasing
of revaluaton resana except for imparment kosses which ane charged 1o the incoma statement. Whera these imastmants
are ntarest bearing, nierest celculsted veing the effective Interest method ke recognised in the income statement. Dividends
from invisstmants ae recognised as other OPEATNG NCOME in the Ncome stsament when the ight bo recohe payment i
gsablishad. When rvesiments are sold, the cumulative fer value gaina or loeses previously recogresed In revaluation
rasEndg ang removed from revalisabon reserve and recognmad in the incoma statemant.
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HUICFESON PORT HOLDINGS TRUST

NOTES TO
THE ACCOUNTS

im)

in}

ip)

ia)

i

{s)

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Loans and receivablis

Logns and recavallis s non-derative firansial assets with fod o determinably piyrents that o nat quoted n an actve
rerket. At the end of the reporting period subsequent b indial recognition, laans ard recenables are carmed ot amortised cost
wgingy 1w by et motid less imoarment. Inberest calculivod eSing the stkct imenodt mothod & recognised n the
irGOM: Stasemant

Trade and other receivables

Traca and other recenaties ane nilialy recognised o B valee and subsequently measuned at amorised cost wsng e
efiactive infirest method, 48 pareson fof IMparment. AppReonals Alewances for SsEmaled INsowimatil Amounts am
regognised in thi neome stitemont vwhien thenk 5 obpctve mdance (hat thi asssl & mpaind.

Inventories

Fiventenes sonsst iy of mplacement ports 2% A Stabed ol the lower of cost and nat rapizable vikie. Gogt s enlculated
ot he wasghibed average hass.

Cash and cash squivalents

Cash and cash equvalns somarias chsh on kand, demand Bepasis with malurly Kas ihan thees montha, and Bank
ervenciradls, excludging secuned bank bafances.

Borrawings and borrowing costs

Thes borrcraindggs ard mitindy maasured of foir vihes, net of irsnghction Costs, and ore SubSsequenthy camed M amortimed cost.
Airy dillerence between e procaads (met of Rmsscon Costs and Ihe seltemsem of redamplon of bomowngs i3 recogivsed
vl the period of the borrowings using the eliectve ntenest method.

Bonmgwing cosis drectly attributabie 1o the acquisition, construction or productian of guakiling assels, which ere assets thal
necassadity take & subatanial parad of time b get reacy for thesr iIMended use o sale, tva nodad i the coat ol thoes asssts,

uriil guch bme ag e assels are subslamially reedy for ther imended use of sale. Al olher Dorrowing costs & recognised n
ke ingoims statermamt i ha pediod i witch they &8 nourred.

Trade and ather payables

Trade and olher payebies ara initaly recognesad et feir velue and subsedquently maasured at amodised cost usng the afacte
imedast method.

Provisions

Prosigions are recagrised when it = probatés that an oulfiow of economic benelits wil be reguined 1o settle 8 present oblgation
&8 & result of past events and a rekalbla estimate can ba made of the amount of the obdgation.
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ANNUAL REFORT 2070 83

NOTES TO
THE ACCOUNTS

L]

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (COMTINUED)
Assel impaimmant

Aszats thi have an indefnda wseful o am iested lorimpairment shfualy. Acsots that ane subject to daprcation and
DmorEsation are rvimeed for imparment 10 ditgening whethar thins is any ndcation 1hat the carmying vahes of these assels
iy fiot b recoviabhe and ha suffenad an impasmint logs. Ifary such indcabon adasts, o reotvorabie amaur of 1he asset
i estmabed in ordor & citerming the exberd of tha inngairment Kas, iFamy, Th recovwerSie amount i5 the g of an asset's
Liir i b ot b Sall andl vilkos i uSa. Such impainment loss is recogrised in profit or koes ecep! whens e asse i

G a2 widundion and the imgairment Kiss dops not cepend Bhe resahiabon surphas for that asset, in which cose it = troated
05 @ roncitlya o0 GecrRise

Pangion plins
Pengion pians aee classibod o defindd benafi and defned confrintion plans

Pension costs for definéd benefil plang dre oSsessed usng the projeted una credi method. Linder thip mgthod, the cost of
peoviding pendions s chamad 0 Ncome simemant 50 nS 1o spred the regular cost over th futune sanice bves ol empioyees
it pecondamnse wilh the atheie of e potubinies wiv cany Ou a valuaton of the plans. The penmon obigation is measuned as
hiy present vilue of the estimated futug cosi outiows usng nhonmst moes desormindd Dy redorence 10 maked yvekds ab the end
&l the repating period basad on high quaity corporits bands with curenty and tenm similar i 1hs astmated term of benefit
chigations. AR acluarial gans and losses arg recognsed in full, in the year n which they oocur, i othar comgrehensg income,

The confributions 1o the defined confribution plans re chasged (o the ncome staterment. in the year incured.

Pengion costs ae chamed agains] the incoms statemant within slall costs. The penson plans ane genedaly fundad by the
Fehrant Group Companies taking Mo s2counl the recommendabons of independent gual fed solusdies and by paymans liom
amployees for contrbutory plans.

Foreign eachange
The consoldated accounts are prasented in Horg Kong dollars, which s same & the functional currancy of HPH Trusl

Trangactions mn ioneign currencias ang comertad al 1he rates of exchange nuling at the frangaction datas. Monslary assels
and kabiities ane arsiabad & the reles ol exchange ruing at the end ol the repoaing penad

Thie gopourts of lonegh cperations [Le. subgidiary companies, assocated COMpanag, i wamuses of beenches whose
acivities ore based or conducted in 8 couniry o currency olher than those of the Trus? e ranstated into Hong Kong dollars
u=ng the year end rates of exchange for the statemant of fnencial posiion Bems and the avarage rates of emchange lor the
year for the ncoma statement sema. Exchange ddferences ana recognised in cther comprehensive income end accumulatad
under tha haading of exchange resenda, Exchange diierences ansing from foresgn curmency borroéings and olher Cumency
Instrumeants desipnated es hedges of such overseas invesiments, are recognised In olher comprehensive nooms and
aocumuiEied undes the keasng ol Exchange reanne.
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HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

i

iwl

L]

iyl

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Foreign eachange (Continued]

Exchangs Slarances anting from transtaton of mer-oompary loan bilanices bitweon Group entities ar rcagnses n oife:
compghenshe Ncome and accumuliled undar the heading of exchange resens when such loans o par of the Group's
i irnsimient i i loeegn entity, On th disposil of a foeegn operation (La. o taposal of the Grous's anting irenst i a foregn
opaation, or i dipesal irohing loss of control over & subsidiany that includes o foregn opembon, 8 deessal imahing loss

of jard contrel cvir @ jomt vonturg 1hat includes a [pnkign operadion, O o deposal Fvolving loas of signdcant nfluenos over an
assocErte hal nchades b regn opedation), all ol e exchongs guing o Ba%es actumubatod n exchangd resene i respect o
thik gperaicn atirbatibie b e ownens of B Compary e trasslored cut of B achings ieserv and ire HCHgSEEd in th
NGO SLOsTHN,

In adciion, N relation 10 @ partial disposal of & subsidury 1has does not result 0 the Group losing conirol over the sutsciary,
i prapoions ahars of o curmulated axchangd dilfarenoes & fa-miibulid i non-Coalioling REHes1a and is Rt retogiissed
in thia neome statement, For all olher parkal csposals (1. partial dispossls of ASs0ciales of jon ventures 1hat do net regult
in e Groud lesng significant influence of i contial], the proporbonile shan ol S scoumiudated ichanga diflerences =
tranahemed oul of thi eachangs resen and is recoansed in ihe nooms Sstiemant,

Al ot coshange deHerances ird recognsod n M ncome stabamant,

Digtributions to the Trust's unitholders

Cigtributions 1 the Trugl's unitholders are recorded in equily in the period in which they are aporoved lor payment,
Operating leases

Lesnaad inwhich & sagnilican parsan ol i nsks ond résvand s of Sendrship of ESSetS rirming with 1h Basng comaarny

aie accountad bor ag opedaling leases. Payments madalineomes recened under operating leasas net of any ncenteas
recesved romiprovded (0 the lsasng company are charged/cnedted 1o the income statement on a siraighl-line basis

e 1 fase peiads

Revenue and ather incame recognition

Aeenue 8 recognssad:

) Mo ports and refabed gervices and tansparaton and iogistics salubons, when the sendcs (e rendened: and
fil} for management and service fes income and system development and suppaort fees, whan the senace s enderod.

Intarest iNCoMme IS recognised on a Wme proponion basis using the eflectve inerest method.
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ANNUAL REFORT 2070 85

NOTES TO
THE ACCOUNTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT

bote 2 includes o summary of the sionificant accounting polcass used in 1he preparation of ihe accourts. The precaration

ol Geounts often negquares hie wse of judgemenls 1 selecl speciic acsounling mathods and policies rom sl acomptabia
altimathis, Furtharmons, sighificant astmates and assumplions contenming thi hutuns may ba mauined in sslesing and
applying thoss mathods and policies in thi accourts, The Growp bises 45 estimates and judgerments on historical epeiense
and viwlous Glher assumptions Biat i bebmes 4 reEsonatie uider the Sreumsiness. Astual rsulls may difler fom theses
essrrates and judgements under different assamptions or conditions.

Thua Tolicwnng i & ninvaiw oF the mone: Sanicant smamtions and astimales &5 well 05 e accountng poicans and methods
uge] i this preparation of the aeoounts.

(8} Leng lived assats

Thit: Giraias B i SubStantial iaalments in tangibie kond-fved assets n =5 CONKENGT Memingl operating busingss,
Charges in technology or changes in he ifended use of Ihese As3ets My Gawse the eatimated pediod of uss or viug of
these ansets 10 chani.

Thig Grougs congdeng (k8 asels imparment accounting pokcy b s a poksy thal regunes one ol e mos! axbenan apphcatons
ol judgements and estimates by monagament,

Aszals thal ane subject 10 depreciation arg reviewed bo determing whelher thewe i any indcation that the camyng value

ol Ihese A330E8 Mdy Nl B feoovarable and Rove Sulhenad an iImpairment 1655, H ey sch ndization axdists, 1h recowirabia
amounts of the assets are eshimaled in order 10 deterning the extent of the impairment logs, f amy, The recoverabie amount
5 this gty of &R fetol's S vilus (6 oot 10 ol and vilue in Ula. Soch MEaEmENE 0eS i AROOGRSLE £ I oM
Slatemenl excepd wheie tha assal is caniad ol valuaton and the mpainment ioss does nol axtesd the revalualion suplus
fe that agaa, i wiech Case il is e 83 & evahalion decrease and & recopnised i cther CompialanEhg IRComa.

Management's ladgemant s requaed in the arag of asset impairment, parlicalarly in assessng: (1) whetler an ewant has
cocurrgd that may ndicate that the related asset valuas may nol ba recoverables (2) whather the carmyng value of an asset

e Db Supported by the recoverabis amounl, beng the hegher of lr vaiue ks 003t o seil o net presan value of hture sash
figroes which arg eslimated based upon the continued use of the asse in the Groug: and [3) the approoniate key assUMELons i
e apphiad in praparing cash fiow projectons inclsdng whethar thasa cash fow projectons me discounted wsing on Appdopriote
rafe. Changing 1he assumptons salecied by maragement 10 delerming the kvel, if any, of imparment, ncluding the discount
Falies Of the Qrowir Fale aesummpions in e cash Bow pioecbons, could matanaly abect the st presant valua used in tha
imgsaimant 1est ond &a a fesult ailect the Group's fnancal conddion and resulls of operations. If thers is a significant adverse
ehange in the propacted carformancs and resulting Liture cash Mow pIopctong, | May Be Pecessary 10 ke an IMpainment
charge to e income statament,
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% HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT (COMTINUED)
(b Goodwill

(oechwil I initially measurad af cost being meiss al the angreait of the Sonsdarton ransfored, the amout meognised lor
non-goriroling inlemests and anmy lar witlug of they Group's privicussy hald eguily iNbenests in the acqures ower the Tair vidue of the
e bkt sl anecuinid e Rakifilios astsnic, Goadwill S also subjec 10 the annual mpairment st described bove.

For the purpases of imparrnant lists, e ecowirabie smount o goddwll i deteermingd Bissd an wilug-in-ube caloulalions.,
This vathat-in-usy caleulttions primarily uss ash fow projections based on firandial tudgess appiared by management. There
ang b b of assuimpsons and GEimptes mvobead for S peegaraton of cish liow projectons kor t peiod Sovinsd by

the approved budgel. Key assumpbions inchde e egected growth in evenuis and gross mangn, tming of ke capital
Expenditures, growth rates and seecton ol discount i, which aparcdamtely et the s imohed. Managemen praparsd
i Eruncaal budkgels mflagting actuad and pogr year parormancs and Mol dvslopament eupectotions. Judgerman & meguarsd
10 ditereming by assumphions Mionied in tha caah Sow peoptctions and changts 1o key Msumplions can sghificantly atfect
thesa cash Sow prossctions and theretors the iesuls of the Fmpaiment tasts, The Trustea-Manager expects that ay raasonable
ghiing n e ki assanolions on wihich (he recoverabis amoui! is based would nol Ciuss e carnying armoun of goodwill o
excoed A5 recoverehie amount.

&) Customer relationships

Customer refalionshps acguined in 8 busingss combanation ang recopnised & fair vahse al the acguisibon date. Cusiomer
mmtmﬂ 2041 1558 aecumulnied Armorbaaion. AMorEanion & caltuabad LMQIMHPNQ‘.‘I-E'HJ‘HHI‘M
over the expacied life of the cusiomer relalionships.

The Group congidars it mppirment accounting policy 10 be a polcy that regquires one of the mast extensive sophcations of
jutdgerments and estimales by managemant. Intengde asects wilh definile useful ves thal are sulect 10 emeiEalon ane
renigweed 10 detanming whethar Ehene is any indication that the camrying vilug of thise assets may not be mecverable and

e gillered an imparment loza. If amy such ndicaton eosts, (he recowiable amouils of the mntangible assats are estimated
in Qither b detenmng the extant of the mmopasment loss, il any. The recoverable amount i the higher of an asset's ks value less
codta tosel and vslus n use Suech mpainment loss 8 recogniaed in e iRoome satemen.

Management's udgement ia requirad i he area of imangble assot impairment, parliculndy in assessing: (1) whether an avent
has-oooured that may inccate that the related agset valugs may not De recoverabily; end (2] whather the carrying value of an
masal can be supportad by the iecoverabis amount, bang the higher of Tar valie less costs to sell or nal presant valua al e
cash fiows which ane eshmaled based upon the continued use of e eseet in the Groun

{d) Depreciation

Cepracation of operating assets congtiules & substantal ooevating cogt for the Group, The cost of fxed assets ig charged
B8 dapreciation exgansa over the estimated usalul ives of the respechva assets using the stregi-lne method. The Group
pernadically reviews changes in technelogy end industry conditlions, asset retirement activily end resdual values to determing
aojatments b estimnied remainng usehul ves and depreciation rates.

Aciual economic ives may difler fom astmaned uselul kves. Farodic reviews oould result in & changs in dapreciable hes and
ftrerptore degreciabon expensa n luiure perkods.
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ANNUAL REFORT 2070 87

NOTES TO
THE ACCOUNTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT (CONTINUED)
(o) Acerual of net revenes

Renanriia is accnaed &t poriod and with rifanance to thi thooghout karded and the 1ems of agroamants for contanar kanding
serach. Consaquenty, mecognition of reverus is besed on o voheme of Serices rendired a5 wiel as the |atest tanifl agred with
customans of Dest estmited by monagement, This estimats & based on the Litest tnill and other Bdustiy considerations as
opprogaate. IF the actual rvenos diffiers oo (he estmated aconal, this wil hows on iMESct on revenu in fubure piriods.

{f) Pension costs

The Grows operates Sevaral defimed beneft plans. Pension costs for defined BaneSt plans ae assassed usng the propctixd unit
ervddit method in accomiancs with Hang Kong Acoouirling S2andards ("HKAS 19 [2011), Empkeyes Sanafits. Linoer ths meshoa,
ihie Gost of providing pensions & chasged 1o consohdabed income statermenl $0 05 10 Spread the regulie cost over the lubure
SBOnc e of empkoyBes in peeordancs wilh thi acvico of Ehe sctuana wihd Sary tul 8 viluation of the plans. Thi pOnson
ohbigahon s messuned al the present value of the estmalad uture cash oulfiovws usng interest rales detenmined by refeence
16 et yields at e end of the reporting pecod basad on fgh guality corporaln bonds with cutrendy sd Tem samiar 1o the
essrmabad term of benet oblgations. Al nchaaral gans and (0896% I MeCoqnSed in full, it 1he yaar in which thay ocour, in te
corsohidated statement of Compralhensnes Moome.

Maragement sppeiniad achudies 1o Ganry oul & hll vahaabon of Seese penson pAards b cebermene e pendgion ablgatisns that
are regured 10 be disclosed and accourted for in the accounts n accondence with the HKFRS requrements.

The actuanes use Bssurmglons and estimales in determining the fer value of the defimed benali plans and evahsate and update
these assumpbons on on anaunl bass. Judgement is reduingd to desteming thi principal achuamal asmemptions 1o defermng the
present visue of desned penefl obigations and genvice costs. Changes 1o the principal actuaial assumohions can sgnifcantly
allgst the prasent walue ol plan oblgations and sarice o0t n hitere pencda.

(g} Tax

Thie Grong 15 Subpact 10 ncoemie e i chMeran! [insdichons. Sighiicant judnemean & requied n delerroning (he peiissn
for income taxes. There are many ransactons end caloulations for which he uRimate tax detemenation is uncariain during
the ardinary coursa of businesa. The Group recognses liabdting tor anticipated 1ax aus msues based on estmales of
it aaditional tawes wil Do due. Vwhens 1ha final tx ouicome of these matians is dilterent rom the amounts hal were
prensausly reconded, such difenancas will impact the incoms s and delemed Lax provisions i the penad in which such
determination & made,

Delamed thx @ provded n ful, usng the Eability method, on temponany diflerences arsng batween the tax basas of assats and
lisltses and thai carmying values in the accounts. Dalermed tax asssts ane recognised for unused tax losses cared Torwand 1o
thie extent 4 is probabie that futune taxable profits wil be avalable againat which the unused tax iosses can be utiised, based
on al available evidence. Recognition primarnly imsolves judgement ragarding tha lulura nancal perfarmance of the panicular
legal entity or tax group in which the delerred tax assel has been recognead. A vanaty of other fectors are also evalualed

I conaidering whethar thane & comancing evidence That i is probabee that some poetion o al of the defarmed e zasets wil
ultimartely e reaksed, such a3 the eustence of taaable lemporeny dilferences, group relied, tax planning strateges and the
periods dn wihich estimated ax lossas can ba vtiksad. The carrying amount of delered tax agsats ond related financial modats
and budgats am reviewed at 1he end ol the reposting penod and 1o the axtent thal thers ks nsufficent comincing evidence that
gullichent taxable peolis will te avaiable within the utilizabion pernods o BBow ublsation of tha carry lorsard 1ax losses, the assat
calance will be reduced and charged 1o the consokdatad noome statament.
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BB HUICFESON PORT HOLDINGS TRUST

NOTES TO
THE ACCOUNTS

4 REVENUE AND OTHER INCOME AND SEGMEMNT INFORMATION

{a] Rewenue and other incame

ama 2012
Rirvorem
Rarschining of port and reloted Sinaces 11,997,758 11,968,540
Rendering of transpontation and logistics solutions 235,625 ZE0O1T
Managemen and Senvcs lpe ncome 65,507 £3.048
Syatern ceveloomment and Supoon fees 24,964 24571
Ohers 241 1,482
12,326,326 12,336,558
Other incorms
Irdgres: noome 58,060 20458

12,384,386 12497050

() Segment information
The chigf oparating decision maker has Deen determingd 1o e (he executive commaties of HPH Tiusl MExgculie Commiltea],
This Eadsfiilng ﬂﬁt‘l‘llﬁl'l&} et T T B mmrling i orer 1D ASARRE [.'n!l“|!|'r'|"|.|1.|'u':‘iL A ASCAE FRRHA R I'.-;u'.hgmm
hes determingd ihe opeming segments based on Mhese reports.

HPH Trust is prncipaly engiped in imeating n, devetoping, operaling &nd Manamng desp-waber GONtAngr porls snd port
ancilay sarvizes and iheralira managemenl corssdars Hal HPH Tust opesalas in 0nd sinjle Dusinass segmant.

Discipaunes by geographcal bcakon anm shown beles:

e T — =
213 202 2013 2

HIS000 HES 000 HKS'000

Hong Kang Sis0a10 5,720,660 52,448,167 48,878,580
Mainlang Créna 614,576 _B,70638T _TBESTATT Ta,647.720
12,364 366 12427056 126,085,354 125 556,515
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ANNUAL RERORT 200 &9

NOTES TO
THE ACCOUNTS

§  OPERATING PROFIT

Ohperaling profit is stabed altor cradiing and chargng the foliowing:

Crecitng

Devciona incomie fom thi Fver Pors Econone Bonefls (Mote 1710 48,671 TE555
Mol icchange gan 2,807 -
Chiging

A st 'S TN

- Bud §Braces 13,380 12127
PR BT 1,263 415
Amorisnlion

- lpasabold land and land wse righls 1287083  1,265572
= i USOGE NGMES 571 556
- ustormer redalionships 334,206 320,830
Deorecation ol ixed assets 123,608  1,156578
Kot loss o dispessl of Bl nasets 14,861 738
Operatng lease rentals

- offien presreen and pon Selbes Ei5, 464 TE, 1B
Stalf costs ncheded in cos of senaces endered 1182161 1,011,585
Nel gnchangs loss - 60,428

& INTEREST AND OTHER FINANCE COSTS

Cumant tax BOT 21 BB5.050
Dalerred tax (Mote 18} (186,050 (308.534)

408,071 JTE.A56

* Tha fguims vwers restated an T Oroup haa scophed RS 1 G0 1 *Employes Senefls” wih retuspeeliv sffect
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90 HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

T TAX (CONTIMUED)

Th fax chargi on th Group's prost bekan tao differs from the thiortcal amaunt thal would ars using 1h wisghiod pveags
tax e of the Groug os lollows:

Profil Exirfne ti exchadng shas of profts s kesies ofter lio:

o jeari windurtss and essocEiled COMmpanias 3,200,567 3,748,080
T skl at weighted average b rate of 24.8% 2002: 23.0%) £14,580 BE2.837
Tian Examption i the PRC 584,711} [BOR.TEG)
I o Ut 10 ti (12,500 (13,964
Expensna not deductible for tax pupones BO,T62 58970
Withholdng tax on uwnemitted aamings 122 805 122,023
Litisation of preveolsly urdecognised Lix losses (13,016 (5.822)
Unen o] provison in poor year 748 (42, 269]
Total tax 408,071 ATEA56

Fot the panod foem 1 July 2041 1o 31 Decamiar 2011

Deasnibution of 23.40 HK cens par und — 2,037 580
For the panod fooem 1 Janusry 2012 10 30 June 2012

Dwstnbution of 24,05 HK cents per uni - 2094487
For the panod from 1 July 2012 ta 31 Decemsr 2012

Distribution of 2718 HK cens par uni 2,367 247 -
For the paiod from 1 January 2013 10 30 June 2013

Dissribution of 18.70 HK certs per uni 1,628,075

30906037 4132367

On 11 Fabiuary 2014, the Board of Directorg of the Trustes-Manager recommanded the detribution of 2230 HK cents per
s fior the financial resul from 1 July 2013 1o 51 Decomber 2093 (2012: 27,18 HK cents per unil] smounting o HIKS,042.6
mekan (2012 HKS2 3679 milion) and payable on 28 March 2014, These accounts do not reflact this distributon, which wil
be recogused in equiy as an agoropation of retained pralits in the finencsal vear ending 31 December 2014,

9 EARNINGS PER UMIT

The calculation of esrmings per unit is besad on pro@ sttnbutable 1o undtholdens of HPH Trust of HICS 674,784,000 for the yeer
ended 31 Decembear 2043 {2012° HKE2.236,864.000) and on B, 710,507,787 units in issus (2012 B,708.B88 000 vt in ssue]
wiwch is the wesghted mverage numbor of units for the year ended 31 Decernbar 2013,

Diksted eamings per und is the game as the basic sarmngs per unit for the years ended 31 December 2013 and 2012,

* Tha hgums wais rvslabed a8 e Grous has sdopbed HHAS 1 2011 "Employes Banetis” win relrespectie affect
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ANNUAL RERORT 20 91

NOTES TO
THE ACCOUNTS

W FIXED ASSETS
' . 1

23
Orpprirg rut book amaunt 17,774,501 8,107,310 21,256 3720 26,247.570
AcrpaEibon of sutdsdinn compames (Noto 27) 1,974,734 522,783 - 26,027 2,025,544
AddRong 35,680 168,428 B.A53 21,009 233,980
Trangher from promcts under devsoprment [MNote 11] 7B, 140 225442 - 35,345 dapear
Daapedats 13 (22,532 {B1g) {744 (24, 108)
Dooreciation 300,000 1561.677] 3,837 66,095 (1,231,609
Curiency ransiton diflemnoes EEEIB?! .'l‘!'ﬂﬂ - ?55 EMM?
Cloging Hist bodk armount 15,290,008 8,445 B0 35,362 360,817 28123057
Al 31 Decamber 2013
Cios 20,008, 184 10, D8 B2 35,188 550,853 31,593,127
Ancurmilibed desracalon (1LEIB 1T (1,643 847 19, B36] (1e9.116) [@.4A70.070)
Mol Book amaunt 15200, 008 B, 45 B 25852 380817 FEAZ2A0ET
M2
Openng net Dook amount 18,043,905 B.355, 701 18,718 345,664 26,784,578
Addnons 26722 05 de4 5541 310m 130,836
Tearuler froem peisecty unde’ deneloprmant [Mote 11) S5, 668 184,239 - B3,077 B10,584
Cisposzals 430 10.557] - (BES) (10,672}
Cepreciation {565,045 (520,304} (4,004] B6,321)  [1,156,5/8)
Currency ranalaton dilemnces 8,775 1.767 - - BEZE
Chamng net book amount I, 7ra 501 B,107.310 21355 244,750 26,247 BTG
AL 3t Decamber 2012
[+ 18,784,719 8,087,162 8,166 a81,274 29,501 ,5
Ancumlated dedrecalion 1,010,158 [BE2.E52) 8.911) er35.55-1:- 2,143, 445}
el book smovunt 17,774,501 B.107.510 21985 34730 28.247 876
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92 HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

Al Bavgirning of 1his yaar 1,315.34  1,349.631
Adstiong BEE.644 AES147
Tranisher 1o feokd assels (Mote 10) [EF38.5a7) 510,884
Cumancy ranglation cifemrses .75 7.450
Al g o B visir 18470826 1,315.004

Pripsecta Lndes eneniament mainky repinsant this cost of ponatruction of poet IDCEbes in the PRC incunmga by subsdiany Somparkss.

12 LEASEHOLD LAND AND LAND UISE RIGHTS

Net book value

Al pagnining of 1ha year 44,958,850 46,221 315
Acquisition of subsdiany companies (Nate 27] Bo6372 =
Daspsnls {8 B -
Amestisalicn (1.287,063) [1.265.572)
Cuivency (ranslabon dfeeroes 13,115 3118
Al gndd of the vear 44570450 44,958 859

Het book value

At bagninng of the yeor 16,004 16,431
Amortsation {571} (556]
Cumrency translation dfemances foi: 120

At and o the vear 15,0841 16,004
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ANNUAL RERORT 200 %

NOTES TO
THE ACCOUNTS

14 INTANGIBLE ASSETS

(a) Customer relationships

At beginring of the e TEALIN 8,171,044
Pmonision — Eo4200 2 @E8Es0)
At erd ol e year 7,507,008 7841214

AL egerining of the yeer 41,620,040 41,504,064
Actpissibion of sutsdiany compames (Note 27) B 1,399 -
Fnahsation ol tha purghass grice Alocation = 34.980
At gned el b i A2500,443  41,629.044

Gooswil i alaented 10 the Groug's ash-ginerting urita FOGLR dontifing accoiing b geosraphicnl lasations 4% 1he G
has one busingss segment only, The goodwil = allscated as iolows:

Haong Kong 21537400 20,666,002
Bamiangd Ching 20963,042 20963042
47500443 41,620,004

For the purposs of imgpairmar test, the recovarable amou of 8 CGU = determined primanly based on vakie In we calculations.
Cash fow projections wsed in the value in use calculanons wene based on the fnancal budgats sogroved by managameant
covering a fve-year period. The key assumplions adopled on growth rates and discount rates used in the valus in usa
caulations are basad on managemsant's Dest estmates and past experience. Terminal yaiues at 2-3% 2012 2-3%) growih
rales ane determined by conssdenng both internal and axternal lacions relating o tha port aperabon. Discount fakes used of
B-20% 2012: B-10%) per anrum rafiect specific risks relating ko the rekeant business.
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M HLITCHESON PORT HOLDIMNGS TIUST

NOTES TO
THE ACCOUNTS

15 ASSOCIATED COMPAMIES

Snase of ren assots 150,814 139,657

Datais of the pincpal associated company at 31 December 2013 am i folows:

Snenshin Yoartian Tugbant BRc Prenasaon o ighaal serdees i tha PRC 2384%
Company L,
! it by PricewalorhouseCoopors e fem

The agoregate amaunts of revenue, resulls; assets and labiifties of the associsied companies am &3 falliows:

Revenue 258,376 274

Mt profit for the year B3.535 B7 634

Total kabéites 5,640 154,140

The Group's share of revenus and resuls of Bssocinbed companies an a3 folows:

Snave of resufis 15,585 20,865
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ANNUAL RERORT 200 95

NOTES TO
THE ACCOUNTS

T JOINT VENTURES

Shawe of net assets 2498428 2628319
Loan B o joint weriume 17,450 20,500

2515878 2548819

Thuz ket @ joirt venhung & unaacuned, mnbomat iee and not axpectad b Do repayaiis within ong yoar, Tha comying amount of
1 I 361 @ it i Aporoeimates its fir vk,

Deslaits o prncpal pint vartunes at 31 Decamber 20013 and ab Sllomws:

CQOSCO-HIT Terrinals Hong Kong Development and coemton of & BO00%
[Hong Kong) Lamited * conlanes tenming

Baijng Laading Edige Contane: PRC Provisan ol lgeElic serioes 50.00%
Services Compary Lamited !

Mercury Shy Groug Limded * Britigh Vrgin Imvestment holding S0.00%

lelaruts

Sherehen Leag Eags Port PRC Prgwizan ol poi ey ganaces 40,000
Bendces Ca, Lid, '

antign Port internatonsl PRC Previson ol dectronc por %
Indeernaticn Company Limitad ' COMIMLINY Syatam

" i by Priceveaherhousaloopans netionk ims

¥ Mot mmcived B0 b mcxiSerd under i e of The oourery ol iIncomoniion
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% HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

W JOINT VENTURES [CONTINUED]

This aggragatis amounts of fvenus, reaults, Bssets anc kabaites of the ol vartums e as follows:

Rervenun. 1,008,117 1,042.819

Mot proiit for e yoar 202,566 281,135

Mor-Curinl sty B,504.500 0,750,208
Ciureent sty 1318163 1253155
Total assats T.BE3GHE A
tor-current labilies 2204808 2212787
Currnt kabilties 7B, 706

Total iabiibes 2999514 3061810

Thiis Gross'ss Al of fivarnsd s and risults of Savl wirlLies am as foliw:

Shara of results 101,564 140567

Listext ety securily 57.084 A4 886
Uniiated equity secunty (Mote &) - SE0
River Pors Economic Banafits (Mata o) __ TES000 775000
B32,038 820,445
Hotes:
(al Theunlaied equity securty = @ 5% intesast in Shanzhen Hutchison Whamooa Logistics Limised. During the yeor, tha
inveatment wes disposed Bt cost.

i} The River Porls Economic Benalis nepragent the economis imenest and bentfits of th rc ports in Nanlad, Jangmen
and Zhuhni Jusheu, PR fogether "Arer Ports”), inchiding all dvidends and ary ofhor distributions or cibar manies
paybley 40 i redabed comparny or ey of s subsidiares in its capacity as & shireholder of the reevant holding compary
of thw Arvir Ports armang fom the grofits atbibuiatbe i the tesness of the Bvere Pocls and ol sals of dispossl proceods
darived from such busingsses, pssets, rghts andior liabilses constituting any part of the busingss of Ihe For Ports &5
e with o related compny and sy of it Subsidianes.
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ANNUAL RERORT 200 9?

NOTES TO
THE ACCOUNTS

Drlernid b agsets (12,928 18.000)
Dwlorngd bao kabiitics 12170,367  11,900.602
Ml chiferrind Lo Rt 12,186,458 11801602

Thia imicrrtarits in diferoid ncoeme Lix (s gelsblabiites duimg e yaar B a5 ollevs:

b B
At 1 January 2013 {13.922) EI632 11,2368 124,269 325 11,881,608
Acepistion of subadiany

companies (Nose 27) - 143,850 3320 r 52 473,000
Tt [ereribadiiehnrmed ba

ineome staternent 18,0999 36,648 (277,594} 50,085 10 (188,050
e TEaeary cifforenses - - 167} - {27) o]
At 3t Decamber 2013 {22,081) 716,130 11385440 185 254 [E304) 12,185.458
a2
At 1 January 2012 {14,207 518,004 11,506,674 188,445 @5 12,200.664
T charged/ceded] o

income statement 235 15732 262,659 154,623 3 (308,634
OHnier temporary differences = ] 07} (35 (] a2y

At 31 Decamber 2012 {13,922 SA4BEY 11255008 134,280 [(325) 118091602
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HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

18 DEFERRED TAX (COMTINUED)

Habes:

o) The cifemed thx assets and babites are offset when there i a fegally eoforcaastds ight 10 sot off and when s defermed
incom fanns rlita 10 the sama fiscal autharty.

il Debarred tn assets s reognised fof o losses camied forwand o th e thal realEation of the riaed tx bineft through
e fusturis $isxibile gl s protakn, Thie Group hes uvecognised i lesses of HKS456.336.000 & 31 Decomber 2013 (2012
HEES25 307,000} b camy forward against futus L bl incoma. OF 1hise, HKE45,117.000 @012 HREA97.788 000 con b
earmicd orward indefinasly, The remaining HIKE11,240/000 [2012: HIEST 500,000} copires in the kllowing year:

I tha firsd year AgETa 13,200
In the second yaar - 760
I this el sy - -
In the fonarth year 7.545 -
I the il year - 120
11,218 27559
fe]  Delerred tax liagikies are calouiated in full on temporary giflerences under the fabidiles method wsing the tax rate of ihe
countnes n which the Group opeted. Tha tempainye Rlaanses o o atosariod deoraciaton altwances, tir vilus
adustments enging nom acouisitions and wilhhoiding laxes sdiging lrom wiremiled samings.
19 CASH AND CASH EGUIVALENTS

Cash at bank and on hand 232 063 182408
Shor-tenm bank deposts 5,506,500 5085432
5ANAGEEZ 6163840

Cash of bonk and on hang

2456
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19 CASH AND CASH EQUIVALENTS (CONTINUED)

Cash and cash equivalents i desominated in thi Tolowing curmncies:

Hong Kong doliar 3%
Rerirminksi 45%
United States ol 10%

100%:

6%

19

Hong Kong dollar 8%
United) Stales dolla 20%
Segngon dolar 2%

100%

100%:

Thie carryig amounts of cash and cash squeiants apoarmals e e valoes. The MassTum axpodung 10 credd reh s the

carying amounts of the cash and cash egquivalents.

20 TRADE AND OTHER RECENVABLES

Trals recevaties 2514,553
Less : Prostsaon for mpainment of recevables (14,553

2,500,000
Oither receivables and prepayments a3zser
Amounts due from related companies (Mote a) &0,117
Amounis dus from joint ventures iNose g} 217,518
Aol dus frm assocaad companes Mata af 11,301

3,100,351

Amount due rom & relaied comparny 0

1,867
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20 TRADE AND OTHER RECEIVABLES (CONTRNUELD)

Trags and albir recevabiles snd donominated in 1ha Ialovwng Sumencind

Hong Kong doliar 7% 0%
e 15% 2%
Uritoct States oot i) %
100% 100%,

Hong Kong dofar 5% a0
Snpoporns dokar 50r%. A
1005 1005

This camyng emounts of trade and other recsnabies of the Group and of the Trest apoamats e fair vilues,

Hotes:
fal  The amoundts dus e st companeds, Resocabod oormpnmeg and it veniunes of e Grous and of the Tl ane

ungecured, inlerest Iree and have no fixed erme of repayment (2012 HKES.277.000 of the Group wene imeragl beanng
il Hong Kong Intadark Oftarea Rate ales 1.15%)

i) A1 31 December 2013 tade recenables of the Group ameunting i HEE1, 233 204,000 (2012: HKE1,728,011,000) wers
pisst dus but mot impooined. These alabe 1o 0 numbs: of indapendant cusiomaens 1or whom Ineng is na recent hisary of
detauilt. The ayesng analss ol thess vade receivables is &8 lollows:

Up to 2 manths 745060 1243260

2 0 3 monkhs 341,235 250,035

Cver 3 monehs 151058 229607
1208284 0728911

{2 A1 31 Decemnber 2013, trade recenables ol the Group emounting 1o HKE14. 553,000 2012 HKE14,843.000) wera impained
and proviced o, The impained recesvablas are balancas in dispute with custiomens. The Group does nat hold ey collatersl
over thesa baances.
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20 TRADE AND OTHER RECEIVABLES (CONTINUED)

Movarnants of provisons B impaimen of trads récenablos of the Group ar a3 folows

At boginning of tha year 14,843
Prigvigon for srgdirnent g,824
Wiride: ek of prosdgion for imanirmon of recohalios 15, 056}
Racahaths witlon off i uncolectibly 11,08
Curancy transkabon dfierences -
AL o ol bhe year 14,553

14,843

The creation and release of provisions lor impaiment of récesablas have been nchaded in the noame saement. Amounts
charged 1o B proveson lof impainmet of recesalies an gangrally withen off when Bieng i o axpectitcn ol reoverg

nadiional cash.

Thi other classes withn trade and cther recenaiies 0o Not ContEn MM Dt

Thi Mgimum expOsure L Credt sk al (he reporng dats i@ the carrying value of each class of recenvables mentoned above.

21 TRADE AND OTHER PAYABLES

Tradds payabies, other payables and Boones 6,113,405
Loang from non-controling mbemssts (Note &) 378,551
Amounts doea to related compankes [MNate by 80,219
Dradencs payable 10 non-controling nierests -

5701114
FEET

1,041,336

7. 71AE6T

Tirmda paynbies, ofher payables and ncenasis 18,516
Amounts does b

- @ related compay Note b 11,837
- B But=diany company Nobe bl 31,863

14,425

11,157
41,537

53,216

&7.118
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21 TRADE AND OTHER PAYABLES (CONTINUED)

Trags and olher payvables e denominated in thi folowing curancies:

Hong Kong doliar 6% Ta%

Ry 2% 21%

Uritoct States oot % 1%
100% 100%,

Hong Kong dofar 5% Ba%
Uit States cioflar 19% 18%
Snpapors dolnr 2% [

100% 10056

At 31 Decerrier 2013, the camying amaounts of trass and other peyabies of the Grown and of the Trust appioxmale (her tr valsg.

Mabes:

fa] The koans from non-conticling inerests of the Group are ungecured, mberest Ines emcepd for an amount of HKE30,380,000
(2012 HES30,3B0,000) whech bears imerest M Hong Kong Dollar Prama Fate (2002: bears inlenest ot Hong Kong Dolar
Primez Rated and has no kxed tenms of epayment.

) Amounts dus to related COMPANKE 0Md a subsiciary compary of th Groug and of he Trust an wWsscured, Nkest o
et v no fosd tenmig of repeymanl

22 BANK LOANS

213

Unsecured bank kans 10,837,700  22.09660000 33,794,600
Secured bank loans . 620 130560 135680
Total pinceal amount of bank lens 0E32E20 23,007,460 53,030,280
Uramorised fan faciilies fess £33,664) EOOCH (121,754
A1 31 Decemtsr 2013 10,790,156 22,090.370  33,723.505
2z

Unsecured bank loane 27700 ATI4E00 B 742300
Sacured bank loans 4060 23531440 23,585,400
Totsl peincical amount of bank leane 3260 2046040 2027R.T00
Unamariised loan faciities fees - va7ass (137385

At 31 Decerrnar 2012 32.660 29406685 20441345
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BANK LOANS [CONTINUED)
Tha camyng amounts of bark loans of the Group approsdmate ther taic values a8 the bank bang bear Roaling nborest riles
g gre rep ke within sik months of thas poesaiing rackd imeest rales. Th loans e fully repayable friorm Maech 2004 b
Seplamibor 2018 N2: repmabla om February 2004 1o Nowmber 20H6).

Thia edlectve iterest rate of i Group's btk boais 1 31 Decierrdsi 2013 & 1.4% par st 2012: 1.68% g anrun].

Bark loans ane denormingted in B following camancies:

Heong Keng doliar 1™ 20%
Uniteed States o B3% B0
100% 100%

At 31 Decamber 2003, as2ots of the Group toealing HKS244 342 000 (31 December 2012 HKEEA10,508,000) were piadged as
sacusity for bunk loang.

23 PEMSION OBLIGATIONS

Dl benell plans
i : 1S58 dd7ss

Thie Group operates & nuinbesr of defned Denel! and dafined coMrduton plang, the assets ol whsch ane held independenily of
the Group's assets in tustes administened funds.

{a} Defined benefit plans
The Group's dafined benafit plans in Hong Kong ane a contnbutary Bnal =alany pengion plan and a non-comnbutory guamninised
refum cefined connioution plan. The Grouo's plans wene velued by Towers Watson Hong Fong Limited, qualded ectuanes at
31 Decamber 2013 waing tha prosected unit credit method 1o accowtt lor the Pension ocoumring Costs i acoonianse with
HKAS 10 (2011) “Employes Benetes”.

The pmounts recognsed in he consobdated stowment of fmancial poaition ore determined as Sollows:

Fragent vl of defned bonalit ablgations 1,182,342 1,306,795

Far value of plen assels (1.076,760)  [980,280)
Bt defired beneft ehiltas 115,662 7515
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NOTES TO
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23 PEMSION OBLIGATIONS [CONTINUED)

{al Defined benehit plans [Continued)
The ricrernagdss in the prosent walue of e delivgd benahit litaiies and 1S Components o s foless:

Defingd  Fair value  Nat defined
Ibenefits of plan benafit
abligations assots lobilibos
HKS'000  HES'D0D HES 000

03
A1 January 1316, 785 (69,260 347315
Het chargef{credit) fo the income statement
Curmen senat cost 56,078 444 55,632
IMErest COSLMCOmME] 5,902 14,343} 1,569
50,980 3,55 57,081

Het eredit 1o other comphehensive meome
Remesisursrminin Iossfgaing
Actusseial Ko | aigng Fom:

Experignce adustment 13,627 - 13627
Frineil Esaimptons {127,540 - {127.540)

Demographic assamglions {14,655 - 14,655]
Febirm o £an aknets aeehaineg inerest nooms - (130425  (130425)
(178,506 (130423  [258.994)

Other
Contributions pad by 1he amployes - [30,021) {30.021)
Contributions pad by the amployes 7.500 (7,500 -
Bershts paid 67236 67,256 &=
Mt transter infoul) 2781 {2,761} -
Al 31 Decamier 1,182,342 1.076, 7600 115,582
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23 PEMSION DBLIGATIONS [CONTINUED)

[a} Defined banefit plans [Continusd)
Thia mcneprrsns in the prisent valug of the dafingd berefit Sabites and its components ang as Kikews:

Nz
ALY January 1,158,115 (893775  265.340
Het charges[credit] to the income statement
Gt Sprice Gost 49,043 747 49,790
It oost/noonme) 14212 (11,085 32

e 2

Het ehargaf(eredit) 1o ether comprehengive Moo

Remansunsments kss/igaink
At oS aN) fnsEng Wom:
Experniencs agusiment 25,2686 = 25,266
PRl e rmgvars 93,600 - 03,608
Demographe: assumplions 1,031 - 1,031

Flitiarr1 (0 (550 ISeA5 pMEhaing irfasent insoeme - (60,84 BB
120010 (50, B4%) 58,161

Othr
Comrituitions pad by 1he employs - (20,903 (20,004}
Contributions cad by the employes 7683 7,683 =
Elanefits paid (42.333) 42,333 -
Mt transter inioul) .065 19.065) =
#4.31 Decamber 1396705 (960280 MTSHS

The princigal schusstal assumptions usad for acoounting puposes ane as fallows:

Desztwind rate 1.50-200 080 -0.70

Future salary noreases 4.00 400
Interest credited on plan accounis 500-600 500-600
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23 PENSION OBLIGATIONS [CONTINUED)

{a] Defined beneht plans [Contnued)
Fasir vl o the plan assels is analysed os ol

Expdly edrumants 742,965 827,960
Dt instrurminin 286,599 248,306
Cash and others AT
A 31 Dot 1,076, TE2 063280

Conglomesales and manulslunmg 5% 5%
Conatructizn ond malonals % %
Corsunme maikets o8 2%
Energy and utites 5 5%
Firaineial mattusions ane units st 2% 4
Hessin and care 5% A%
Ingnirance 4% &%
Real estate 5% &%
indoermation technoiogy it 8%
Ceners 5% 3%
B 8%

Debil instnrmants
Government. {aher than US) 10% 5
Financial inastutiong. 5% 5%
LIS Treasury 4% 5%
Cthars B% %
2% iy
Cash and athess 4% 105
T O0% 1005
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23 PEMSION DBLIGATIONS [CONTINUED)

{a} Defined benefit plans (Continued)
Tha deky riruments e analysed by ssuen's crodd rating as olloes:

Adu b, 28% FL v
A 1iAde 15% 14%
AnZIAA 2% L]
Al % 3
AN e % 3%
A2 1% (5]
ALA- 5% ]
Han 1/BEB+ 4% %
Bau2/BEE 2% ]
Cither o e T %
Mo irnsastiment grada 15% 19,

100% 100%

The far valua of e above eguity inginements and debl nstruments ang delermned based on guoled manket prces.

There is no immediale requirement for the Group 1o fund the deficil Detween Me far value of defined benefit plan assets and
the present value of the defned benell plan obligations disclosed at 31 December 2012 and 3013, Contribulions to fund the
chigations ane based wpon e reommendations of ndependend qualiied actuaries for sach of the pension plans of Me Group
10 Ty fuink the relevant schenmes Of & ongong basss. The realsaton of the daboil = conlingenl upan the reaisabion of the
aciuarial assumphions mage which is depandent upon & numer of facion incuding the market performance of plan assets
Funding regisrements of the majs delinad barsalil plars of the Group aa detaled below.

Thie Growp aperates two pinapal pians i Hong Kong. One plan, which has bean cosed 1o new entans snce 1004,

piowides benefts based on the greater of the aogrepate of the employes and empkoyer vesied Contrituliong plug & Menmum
Imerast thanean of 6% per arnum, and a benafl derved by a formula based on the fnal salary and yaars of servce. A dormal
indecendent acluanal vakslion, underlaken for lunding puipogses under the provision of Hong Kong's Qocupationel Retinerment
Schemes Ordinanca [ORS0%, at 31 July 2011 reporied & furding level of 118% of the accrusd actuarial habiltes on an ongong
ez, The valuaton used the aftaned age valuation methad and tha man assumpbions in the valuabon are Bn imastment
reiain of 6% it annium and salady increnses of 4%, The valuabon wag performed by Tan Kea Aun, 8 Fellow of Thi irstiute of
Actunries, of Towers Wiatson Hong Kong Limied. The second plan prodces bencfits equal to the employer vested contibutions
phis & minemaum interest heraon ol 5% per annum. At 31 Decamber 2043, this plan i luby fundiad for tha funding of vestad
penefits in accorance with the ORS0 funding requiements. During the yaar enced 31 December 2013, forlaited contributions
fotaking HKS1, 254,000 2012 HKE466,000] wena used to reduce the level of cortnbutons of 1he yaar anded 31 December 2013
and no forfesed contrioution was aveilable at 31 December 2043 2012 Nif 10 reduce fulure year's contrbutions.
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23 PENSION OBLIGATIONS [CONTINUED)

{a) Defined beneht plans [Comtnued)
This seewitiaty of ther defined benelil cbigaton 1o changes . the sgndcant pancips assurmptiong is

Dascount rabe 0-25% Decrenss by 2.1% Incresss by 2.1%
Salpry incraisn 0.25% Ircrissis by 0.5% Dty by 0.5%

The abicrs sendilhaly BakSes s Bosad on & SROAGE A & A0 whill haldng ol ol REErRlions constant.
practon, this is unlkely 10 Gcour, and changes in somie of the essumplions may be comlated. Whan calouating 1he sensithity
ol the dafined benefit arigntion b Signihcant actund| EmEions, He same mathod (preset vales of the dofned benft
chigation calculaiad wilh ihe projected wst credd mainod al the end of e reporiing peniod) has been appied as when
epculitng th ponsion labiity ropgnsed vathin the statement of francal position.

Expicted contibulicons (o th delingd banall phans for the year endng 31 Decamber 204 ana HEE12 358,000
The weesghiled svanmne duration of (he definsd Beneht oblgation @ 2.4 yeas a2 at 31 Decenber 2013

IB) Defined eontribution plans
The Group's cost in respect of defned contribution plans for the year emounted bo HKSE1,977,000 [2012; HKS41.940,000),

24 LINITS IN IS5UE

At | Janany 2012 and 31 December 2012 BTOEBRAON0  BBS3HA3S
Units isgued on 25 March 2013 [Note) 2213022 14,004
At 31 Decembar 2013 6711101022 58,553,830

Al ssued units ae fully paid &nd rEnk pan passwy in Bl espects.
Hote: On 25 March 2013, 2213,022 units at USS0B152 per und were issued to the Trustes-Marages as the payment af

pericrmanca fee for the year ended 31 Decamber 2002, acoonding 1o tha tnust deed dabted 25 Fabruary 2011 constibutng
HFH Trust.
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25 INVESTMENT IN & SUBSIDIARY

Trust o3 a2
Ervesgimant Cost 10,000 10,000
Capiil eontriluton GL709,174 65,047,632

G1718,174 Bo.057.632

Pursuan b0 nn investment sgreemend enferod betweon the HPH Trust pod o wholy- owned subsidany, HPHT Liribod, dntod
4 Auguig 2011, HPH Trust rmade capital contributgas of HK2ET.280.000,000 & HPHT Lnted {*Capital Corfritation") thigugh
captaiging the amounts due friom the subskiary. HPH Trest has no ight 10 reguee HPHT Limited 6o niturn amy Cagital
Ceatribution. HPHT Limilag may ok b HPH Trast sy Capitel Cantibution By time in whals & i pacl. Accordngly, iha
capn cominbubion is sccourted for o invisgirrent in o subsidsary

Detgils of subgickary companies of the Group are drisclogsed n Mots 31,

26 RECONCILIATION OF OPERATING PROFIT TO CASH GENERATED FROM OPERATIONS

2013 iz
HKS'000 HES000
Chparntesg prokil 3O031B0S 4345512
Depreciation and amoriaation 2853469 2752536
Mel loas on cheposal of ke assats 14,561 7338
Dnvidend ingome 52,351} [BO,128)
Ibedast income (58,060 [B0.486)
Perfonmanca foe sattad in lorm of unds 14,004 =
Operatng profil befone workeng capital changes 6.703,628 6,935,660
fncreasel decioass in imenones {7,048 10,907
Pncreane)deansa in rde and other recakabies 35,353 33689
Cecreasafncrease) in amounts dug fiom relaled companies,

Essncated cOMpanes and ol venlunes 33,158 {8,560
Decrease in tride end other payables 5130080 (1,307 363
Incressadesreass) in penson Colgetions 30,660 (28,540
Cash generated from operations 6210410 5.634.474

v This St weim rdstated ia P Droud faa soephed HEAS 1 G001 “Emphnes SenoWs” sah rmtaspel v sffect
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NOTES TO
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27 BUSINESS COMBINATION

In March 2013, the Growp acouind 1005% inhenst in Asia Container Terminals Holdngs Limied and its subsidianes [colectmly
LT Growp”), ACT Group cwns and oparates fwg Barths in Termnal 8 Wast i Keae Tsing, Hong Kong.

Detais of consideration paid and the tair vahue of equity mnerests heid at the acquisition die were a5 folows:
Purchiae conschirain 4,917 467

Tha recognised amounts of dhntfable assels scgure and Rabiibes assumed as of Bhe dihe of Soouslon o as Robows:;

Fined 8593 2523544
Leasahiid L BEgar?
Cash and Cash eouients 43,415
Trachs and other recenablas 100204
Frerionies 20,343
Trache and other paryabias 161,080)
Delerred tax kebiilies {473,000
e fen-Currang Rbisas __[Ba
Nl identifiable assets ab lar valug 3,045,068
ool . Briaea
Purchass consideration 3,917 467
Less ¢ Cash and cash equivalents acqusd _ Waang
et eash oulfiow for 1ha acqusition —38CE064

Acquistion-related cos1s of approsemately HESAE milion e recognised as ofher Dperaling eapenses in the comschdated
income statamant ior ihe yaar

The goadwill avises kom a number of inctars. Mot sagnificant among thess ang the premum atiribuinbia to the well peshonad
busingss and the benelit of expecied synedgies, evenue growih and hulune marketing development, The goodwill s not
expeched b e daductie for tax purposes.

¥ the aoqusition had oocured on 1 January 2013, the Groub’s revenue and profl for Bie vear would heve increasad by
approcimately HKEBS milion and HEE 12 millon respacthvely.
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18l Thi Group's cogetal commitmants iof fod assels and prowcts under dnalopment aos & lisws:

Contrached but not peowidid for 154,851 174,682
Aasthgrnad but nol contraciod for (Mot 1.820,067 1,183,497

1.904,048 1,338,179

The Growg's sharg of capitad commitrrients of the jont ventures is as lolows:

Authonsed bt not contracted i 26,420 25170

Hate:
Thia capital Commibments weng Budgesed amounts asbmaled for kikurs capinl exponditures of the Group, These cstmabes an
Suyecl b B oS BUthOFgaton procass Deloie 1he axpendiufe & COMmalad.

(B At 31 Decamber 2003, 1he Group i LAUR BOOFHGIEE T IBASe Pymans Lnder Ron-Cancalabl aRaalng iensas o
office premises and pod tacities &s lolws:

Within one pear 36,715 36460
Batween two to fve yeans 38,173 65,790
75,888 102,350
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NOTES TO
THE ACCOUNTS

29 RELATED PARTIES TRANSACTIONS
Significant ransachions betwedsn the Group and relabed parties durng B yeor thal ang caimied oul in (e nommal course of
busingss are duclosod betow, Outstonding balanoes with associobed companies, joant ventures and Group Companis dng
oisciosnd in Notes 20 and 21.

fiy  Income from and expenses 1o related parties

a3 a2
HKS000  HKS'000
Irrome:
Conbnings hanelir i reoonaie IFom [oam vt and e Comaanies (ot a) B2 520 THLEGH
Maragernen and Senacn e reGiraed Trom a jonl virmung and rdated cormpdneis [Note b B.7ET B1.654
Traragoration Mansement Senacis el NG o a i Wt and
related companies (Mole ¢ 41,585 42,512
Sales of fed assols and Dirts bo o related company {Note d) 4,00 -
Expanses:
Goneainer hancling charges paid 1o joi vortures, assosinbed compames and
a redaled company (Note &) 486 802 515,001
Operaling lease rentals on premses pad 1o & ol veniune and related comoanes (Note &) 20,533 19,862
Trizsee- MABRIGE" Manigement faes MNats f)
Base lee 21,188 20,124
Periofranon hea 14,004 -
Accusitcn fga 36,681 -
Gilotal suppoi Sanices toes 10 3 related company (NSte gl 127,132 120,744
indoernation technology (7T suppon and manienance senics fees puid 1o an
axsociated company and ietalad comoanies (kaota hj 36474 35465
Telecommunicabon charges pad o reated companes (Note ) 5,790 5,738
Securily guarts Seves foes paad 10 & relibad eormpany (Note ) 12,388 10,284
Hates:
tal Contamer handing lees receved tom poant vanlues and reélated companies were changed at 18 pursuant 10 he
PR BOTESTIEnts.

Managamen and serice fee recaned fom & ion? variure and related compansss wede chamed at barms mutuglly agreed

(gl Fewanua from a joint venture and related companias for the provdsion of tarsponalion manajement services was charged
al prices and terms mutudlly agreed.

Sales ol fxad essets and parts 0 & refated company was charged at orices and terms muluslly sgreed.

(el Contamer handing charges and operabng lease rentats pesd to joint ventures. essociated companies and relatad
COMpAnes wene changsd &1 18Ms Pursaiant 1o relsant agresmeants.
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ANNUAL REPORT 203 3

NOTES TO
THE ACCOUNTS

29 RELATED PARTIES TRANSACTIONS (CONTINUEDY)

m

Income from and cxpenses to related parties {Continued)

Hates (Continuad):
M The Trestee-Manage's managomaent hees wire chargid in acoordincs with th Trust Deed.

The base bea wos charged of 8 fnd fee of UISS2.500,000 sauhaiens: b HKS19,500,000) per arnum which i sutiect b
inGrmE gich yoir o 2012 by such Beroanlage recresentng th percentiogd Romiss n the Hong Kong Composite

Congumer Prca index, Tha bosoe tee for the year endied 31 Decarmisar 2013 & payabio i cash As the Decamber 2013

Sure for Sy Hong Kong Compasile Coryrigr Price Indi is yel 15 Lo pubished &5 ol B date of precanition of thise
accounts, th adjustment 1o 1he Gase foe, i eqgured, wil be accounted for in thi: subseguent Bnancal paiod.

Tha Trustea-Manager 5 enlitid o performance hse wihin the detribution pec unil FOPUT for @ partculir yedr salishes
iy it B0 i 1he Tres Do, Porormoncs ted pad i 2013 was ielabed ta DPU ks 1he nsncinl vear snded 2012
wich was only delermned alter (he board of the Trustea-Manager approved HPA Trust's inancial sccounts for the
Enancaal yisar grwdied 2012 on 1 Febeunry 2013, For the irancial yodr ended 31 Doceinbie 2013, ity perlormance feo
pénabie wil be acoounted for in the sbssquent firancial penod upon finaksation of the DPU of HPH Trust at he Doand
risgting of this Tristes-Manages.

Accuinsdtion lee wis related 1o e acqusiton of the enting SZued share capital ol Asy Conbiines Terminars Holdings Limilad
n March 2013, 1 was calcuiated based on 1% of the enlerprise value (ag defingd in the Trust Deed) of such invesiments.

g Gicbal supoon services leas in respect of adminstralion senices, and ence for ceran melleciusl propenly ighls were
ehargtd ot Bioes and e Mmutually e,

T support nd MaiMeances senaces fees in respact of the suppon and manianancs of IT syslems pad 10 a0 assocaled
cOMmpany and ralohed companies win chaged o prices and B mutualy agreed,

M Telecommunicabon charges pasd 10 relaled companies were charged al proes and lerma mutually agreed

{il  Secwity guards service fees paid 10 a related comparmy were charged at proes end terms mulually sgreed.

Key management compensation

Ky management of the Group includes managng drectors of tha desp-waler contaner pors of the Geoun, end senioe

management who ane also esecuive officars of 1he Trustea-Manager, The compenaaton pad or payable 1o key management for
BMpioyee SENVCES 5 Shinn below:

Balaries and employes banelits 25,823 23175
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HLITCHISON PORIT HOLDINGS THRUST

NOTES TO
THE ACCOUNTS

i

FINAKCIAL RISK AND CAPITAL MANAGEMENT

Thie rmajor financial instrurments of thi Group inchus bquid hunds, imasiments, fraco ard othar recehaties, ot and stk
panyabres aned Borriengs Dotails of thase inancia! ingtruments ang disclosed in he (eSpectieg noles 1 1hi accounts, The sk
rranagemant progratime of the Group & designed 1o minamesd tha inancial dsks of tha Group. Thesa rishs incude crod i riss,
irvecast raby risk, farsign curmency risk and lguidity rigk,

Cash management and funding

Thi: Growp generily obtans ong-temm firancing 1o mect nding regeememants. Managamant of the Groag regulany and closely
rrnilons itd gvrall nit diebt position and reviews its lunding costs and malurity pealile 5 laciitele refnancing.

Casital Fisnidpisimient

This Group's stratay irmvahes ailoghing and Mamaning an aopropnats mi: of Sebt and sty 1o Bnsune opbimal /et i
urinelcens, while raintanng ssfficient lesiity o imglement grewih strateges,

Tha Growp may conaader demityng ia sowces of dobt faancing by aooeising the dedl capital markets through the
igguance ol bonds 19 oplmise e debl maludity prolie and 1o maks adugtmeants o Wve capital structure In ight of changes
N BoonHmIc Conddions.

The Group has compied with all axtermaly imposed covenant requismeants durng e year

Credil exposure

The Group's hoidings of cash and cash eguiviients expose 1he Group 10 counleranty credil gk, The Group controls 25 credit
rigk 10 non-parionmance by its countenpartses thiough reguiar review and menioning ol ther credt ratngs.

The recenables rom cusiomes and other counerparties siso aipose the Groug 10 chedht fisl. The Group contros e cnedit

risk by assesang the credil guakty of the cusiomer, lekng inlo account is financal pestion, past expenence and olher Inctors,
Irigiach il rigk Bimils aea sol Based on mlemal of el ralings it AccorEancS with Bils sel by 1he mansgement. Trs utksaton
of credit bmits is reguiary mansoed,

Interest rate exposure

The Group's main intenss? risk axposunes relate o cash and cash equivalents, lans from non-contrmBng intenesa and bank
potioaings. The Group manages 13 imeregl fabe expogure with 8 150u8 on eduting the Group's owerall cogt of dett ard
ExpOsuR b changes in interaal rates,

The imgact of a wpothetical 5 bass points iNncrease Inmarket interest rmie at the end of the eportng penod would reduce
tha Group's prolt and unithoidars’ aquity by HRE 14,113,500 (2012 HKE11,546.000)

Foreign currency cxposure
For ovarseas subsidanes, associaliad companes and joint wanuras, which consist ol non-Hong Kong dokar assets, the Group

generaly monsors the developmant of the Grown's casn flow and dabt markat and, whan aporopriate, would espect 1o refnance
thesa businessas with local curenay borowings.
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NOTES TO
THE ACCOUNTS

30 FINAMCIAL RISK AND CAPTTAL MANAGEMENT (CONTINUED]

(e} Foreign currency éxpasure (Continued)

Currancy sk &5 dedned by HKFRS 7 arises on inancial instrumants denaminabed in a curmancy that @ ot the kmctional
sumansy and being of 8 monatary natune, Differences regulting from the transkation of acoounts of overseas subsidiaeiig o
thi Group’s presantiion cutrBncy ani therplora RO Liken A0 CORSIBERton ke thi Burposs of the gensthily andhs fof
GuTBGy risk.

The impact of a ypathetical 5% weakening of the HK dollar against all schangs rmees af the ond of 1he reporting penod,
wilh 8 othu voriakrles Fald constant, on the Grous"s profil for the yesr i sel out &6 bidow.

Henssnt 7248 94,186
Uriited Stales dola 11340585 (1,143.573)
Sngnpan dolor 67 (i1}

(263,270 {1,049.317]

M Lauidity expasurs

The felorvarg tables detall ihe remaieng contractunt maturities 31 the end of the reparing peniod ol the Greup's and the Trist's
non-gervative Snancial kabsinies, which ane based on confractual undiscouned pringipal cash flows and e earfest date on
wiseh the Group end e Trust can be requined 1o pay:

a3

Trada and cshar payables B5E2,176 6,582,175 6582175 -

B boana vy oAb non-Cuiient katal e FIB19033 33030260 10832820 23,097.480
404012068 40,512,455 17414805 35,087 .460

amz

Tracia and other payables TSEET  TTI3EET  TaEET =

Ban loans and other non-cument kabiltics 20,160,824 20,278,700 32660 20245040

JEHTAA00  BE0O0567  7.78B.327 20245040

The table for the Group above excludes iInberast sccruing and payable on certain of thasa labiities which are astmated to be
HKESO7AS7.000 @01 HKSASE,607.000) in “withén 1 year" maturity band, HIKS906, 582,000 (2012 HKE321, 806,000 in “within 2
1o 5 years” maturity band, and alter essuming tha effect of nbarest redes with respect to vanable fale linancigl liabiftes remaining
congtant and no change in aggregate principal amaunt of financial labives other than repayment at schaduled maturnty as
raflacted n the 1abs,
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NOTES TO
THE ACCOUNTS

FINARCIAL RISK AND CAPITAL MANAGEMENT (CONTINUED)

i1} Liquidity exposire [Continwed)

2013
Tradie and other payabies 83,6 63,216

B3.216 =

Mz

Triche pndl ol payabies 67,119 67,119 67,119 -

o) Fair value estimation

Thia fnancial instruments of the Group hat are measunsd of 1o viioo ot 31 Decembdr 2013 wers the imassirments. The
irvastments mainly comprise the Fver Ports Econarnic Benefts, in which the i walus msasurement (s classified s Level 5
of the e vidlue menguremant fisrrchy finputs for the assets that ara rot based on obsarvabie markat dota .8, unobservabls
inpute]] in gocordance with the disclosuns requiement of HIKFRS 7 and HKFRS 13 for inancial instruments, Descounted cash
Bom ANRlYSIS wis usnd 1 doterrning the fir value of the inancial instruments,

31 UST OF SUBSIDIARY COMPANIES OF THE GROUP
fa] Delads of princpal subsidiany companses. of the Group at 31 December 2003 ane as oo

HPHT Lirnitest *

Gantfield Resoumes Limideda

Clasai: Outiook
Inveztmenia Limied

HIT Invesstmenis Limited *

HiIf Hoidings Limied *

Pierl Spirt Limined

Heng Kong

Evtiish Viegin Islands

Eftish Viegn Istancis

British Virgan Istands

Hong Kong

Evitish Viegin |slands

205/380

10,000,000 cednary
shanes of HK$1 sach

2 prdinary Shares
of LiS51 each

100,000 orsnary shams
of LFS50.1 each

200 ordinary A" ghares
ol LIE51 each

800 non-voang prefamed
"8" shares of LASS1 each

50,000 “A” shanes of
HKS0 25 gach

240,000 "8" sharmes of
HEE 25 sach

4007 shares of
HEE0.25 each

1 ordinary share of LISS1

1005
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ANKUAL REFORT 2071 Ti?

NOTES TO
THE ACCOUNTS

31 LST OF SUBSIDIARY COMPANIES OF THE GROUP [CONTINUED)

W) Datails of pincpal subsidany comparias of the Group at 31 Dacember 2013 ang 85 iollows (Continubd):
Marrie establishment Principal activities issued share capital Indzrest held
Hongkong imesnntiongl Hong Kong Dervisopman and 2 orrindry Ehaes 100
Torrinals Lirited * apenation of ol HKE10 sach
o TeemEals
Yantian Inlematonnl PRC Denvedoprment and HIGE2, 400,000,000 56,41 %
Conainsr Tenminals Lirsted ! QpEration of
GOt lrTings
Yartian Inlemations PR Denvaloperend and HKCEE, (56,360,000 61.64%
Contaier Tenminals operaicn ol
[Pz ) Lirribed 1 contaner 1ErTmEns
Snarehen Fingyan PHEC Provimon of various AMB1 50,000,000 61.64%
Mutsmodad Compary Lerited ! brarspoialion sencas
Shenehen ‘Yariian West FRC Developrmen and RME1 268,660,000 S1.64%
Pert Terrmanalg Limilad ' aperation ol
cortaner ierminas
Hutehison Pors Yantan Homg Kong inestment holding 10,000,000 crdhnary T9.45%
Lt shares ol HKE1 each
Walirus Lirniteq Buitish Vingan lslands vestment holdng 32 *A” ghaneg B4 B
of LISS1 each
583 °E shares
of LISS1 sach
Sigrna Enerpwisas Limbed ' Britiah Vingin lslands. invesiment holding 2,005 "A° shans T0.45%
of USS1 sach
8,424 “B° shares
of LI5S sach
Hubchsson Porls Yanban Britssh Virgin kfands investiment holding 200 ordinary shares 1005
Irrvashmanis Limted * of LIS81 aach
Birrong Limitad * Beittsh Virgen klands  investiment holding 10,000 crdinary 10056
shares ol USS1 sach
Hutchison Shenzhen East Buiteh Virgin kdlands  invesstment holding 1 onary sham of USS1 100%

Irvvastimants Limibed

' Awdiiod by PricowaterhouseCoopon notwork Sma
I Mol roquéead 83 be puddied imded tha ke of 1he couniry of moorporation

[

Apgombment of sudilors
The Trust has complied with Rulas 712 and 715 of the Listing Manual of the SGX-5T in refation 1o (s sudiiors.
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NOTES TO
THE ACCOUNTS

31 UST OF SUBSIDIARY COMPANIES OF THE GROUP (CONTINLIED)

(6] Mabbral non-comtling iilerssts
Yaatan Indemasonal Containgr Tenminats Limitad, Yansian imematanal Contaings Terminats (Prase Ul Limited, Shanshen Yaatian
West For Terminals Limied, Watirus Limded and Sgra Erlenpnisas Limaed aro the subskiany companag with non-conioling
irfeests Bl dre miaterial 6 i Grovp.

St cul bilow i B sumimaied nancal nformation K this subsidiony compiigs:

Sernmiriged slabment ol fnancial position

Non-curent assels 70,386,277 V3180902
Cuiint issoti 5,028,514 5,573.479
Tolal asgats 75304501  THTE4.4TH
Mar-gurent abilies 10,809,361 13,928 646
Cunent habilties 7506311 0547614
Tolal kebiibes 18405672  23,545260

Rt find olher neoms 5,842,000  G.612.701
Mot peofit dor thea year 2837664 2RI0.503
Surmenaniged statement of cash flows

Met change in cash and cach equivalents 174

The information above is the amount belore Iner-company elminalions.
3 APPROVAL OF THE ACCOUNTS

The accounts set oul on peges B8 to 116 wane approved by the Board of Directors of the Trustea-Manager for issue on
11 February 2014,
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2012 2011 *
4 12,427,056 162,919 9,735,315 127,630
(4,267,514) (55,947)  (3,241,997) (42,503)

(261,709) (3,431)  (190,389) (2,496)

(2,752,536) (36,086)  (2,150,094) (28,188)

83,358 1,093 153,654 2,014

(830,629) (10,890)  (588,106) (7,710)

(8,029,030)  (105,261) (6,016,932) (78,882)

5 4,398,026 57,658 3,718,383 48,748

6 (598,423) (7.845)  (416,241) (5.457)
20,865 274 13,405 176

140,567 1,843 126,918 1,664

3,961,035 51,929 3,442,465 45,131
7 (376, 456) (4,935)  (424,936) (5.571)
3,584,579 46,994 3,017,529 39,560
(1,296,201) (16,993)  (1,047,241) (13,729)

2,288,378 30,001 1,970,288 25,830

26.28 3.45 22.62 2.97

9
2011 12 31
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2012 2011
3,584,579 46,994 3,017,529 39,560
10,800 142 (2,559) (34)
16,768 220 55,590 729
(110,675) (1,451)  (204,476) (2,681)
3,501,472 45,904 2,866,084 37,574
(1,303,413) (17,088) (1,070,186) (14,030)
2,198,059 28,817 1,795,898 23,544

2011 12 31
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2012 12 31
2012 2011
10 26,247,876 344,110 26,764,978 350,889
11 1,315,394 17,245 1,349,681 17,694
12 44,958,859 589,411 46,221,315 605,961
13 16,004 210 16,431 215
14(a) 7,841,214 102,798 8,171,044 107,122
14(b) 41,629,044 545,757 41,594,064 545,298
15 139,657 1,831 129,155 1,693
16 2,548,819 33,415 2,595,529 34,027
17 820,448 10,756 809,643 10,614
18 9,000 118 9,000 118
125,526,315 1,645,650 127,660,840 1,673,634
19 6,168,840 80,873 7,890,456 103,444
20 3,022,643 39,627 3,006,714 39,418
132,366 1,735 143,595 1,883
9,323,849 122,236 11,040,765 144,744
21 7,713,667 101,126 8,871,006 116,299
22 32,660 428 32,620 428
220,434 2,890 279,732 3,667
7,966,761 104,444 9,183,358 120,394
1,357,088 17,791 1,857,407 24,351
126,883,403 1,663,441 129,518,247 1,697,984
22 29,108,685 381,615 29,019,665 380,448
23 347,515 4,556 265,340 3,479
18 11,900,602 156,017 12,209,664 160,069
19,479 255 556 7
41,376,281 542,443 41,495,225 544,002
85,507,122 1,120,998 88,023,022 1,153,982
24 68,539,835 898,557 68,539,835 898,557
(1,383,782) (18,141) 550,526 7,217
HPH
67,156,053 880,416 69,090,361 905,775
18,351,069 240,583 18,932,661 248,207

85,507,122 1,120,998 88,023,022 1,153,982
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2012 12 31

25

19
20

21

24

2012 2011
65,057,632 852,906 67,290,000 882,172
2,456 32 1,275 17
1,943 25 2,232 29
4,399 58 3,507 46
67,119 880 29,226 383
(62,720) (822) (25,719) (337)
64,994,912 852,083 67,264,281 881,835
68,539,835 898,557 68,539,835 898,557
(3.,544,923) (46,474)  (1,275,554) (16,723)
64,994,912 852,083 67,264,281 881,835
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2012 2011 *
26 5,634,474 73,868 5,532,883 72,536
(478,598) (6,274)  (314,373) 4,121)
(744,741) (9,764)  (432,816) (5.674)

4,411,135 57,830 4,785,694 62,740
- - (56,527,420)  (741,074)
(750,457) (9,838) (1,793,842) (23,517)

3,634 48 2,017 26

29,366 385 87,120 1,142

200,876 2,633 169,027 2,216

94,219 1,235 107,199 1,405
(422,362) (5,537) (57,955,899)  (759,802)

- - 42,494,693 557,105

- - 26,170,000 343,089
(32,620) (428) (5,774,840) (75,708)
- - (351,170) (4,604)

5,000 66 5,000 66
(4,132,367) (54,175)  (1,245,372) (16,327)
(1,550,402) (20,326)  (237,650) (3,116)
(5,710,389) (74,863) 61,060,661 800,505
(1,721,616) (22,570) 7,890,456 103,444
7,890,456 103,444 - -

19 6,168,840 80,873 7,890,456 103,444

2011 12 31
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2012 12 31
2012 ( )
2012
68,539,835 32,661  (2,559) (204,476) 724,900 69,090,361 18,932,661 88,023,022
- - - - 2,288,378 2,288,378 1,296,201 3,584,579
- - 10,800 - - 10,800 - 10,800
- 9,556 - - - 9,556 7,212 16,768
- - - (110,675) - (110,675) - (110,675)
C )
- 9,556 10,800  (110,675) 2,288,378 2,198,059 1,303,413 3,501,472
- - - - (4,132,367) (4,132,367) - (4,132,367)
- - - - - - (1,885,005) (1,885,005)
2012 12 31
68,539,835 42,217 8,241  (315,151) (1,119,089) 67,156,053 18,351,069 85,507,122
HPH
2012
68,539,835 - - - (1,275,554) 67,264,281 - 67,264,281
- - - - 1,862,998 1,862,998 - 1,862,998
- - - - (4,132,367) (4,132,367) - (4,132,367)
2012 12 31
68,539,835 - - - (3,544,923) 64,994,912 - 64,994,912
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2012 12 31

2012 )

2012 898,557 428 (34)  (2,681) 9,503 905,775 248,207 1,153,982
- - - - 30,001 30,001 16,993 46,994
) i 142 B B 142 B 142
- 125 - - - 125 95 220
B B B (1,451) (1,451) B (1,451)

/C ) - 125 142 (1,451) 30,001 28,817 17,088 45,904

- - - - (54,175)  (54,175) - (54,175)
i, - - - - - (24,712) (24,712)

2012 12 31 898,557 553 108 (4,132)  (14,671) 880,416 240,583 1,120,998

HPH

2012 898,557 - - - (16,723) 881,835 - 881,835
) ) ) ) 24,424 24,424 B 24,424
- - - - (54,175)  (54,175) - (54,175)

2012 12 31 898,557 - - - (46,474) 852,083 - 852,083
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- - - 1,970,288 1,970,288 1,047,241 3,017,529

- (2,559) - - (2,559) - (2,559)
32,645 - - - 32,645 22,945 55,590
16 - - (16) - - -

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

32,661 (2,559) (204,476) 1,970,272 1,795,898 1,070,186 2,866,084

68,539,835 - - - - 68,539,835 - 68,539,835
- - - - - - 18,785,425 18,785,425
- - - - (1,245,372) (1,245,372) - (1,245,372)
- - - - - - (922,950)  (922,950)
68,539,835 32,661  (2,559) (204,476) 724,900 69,090,361 18,932,661 88,023,022
- - - - (30,182)  (30,182) - (30,182)
68,539,835 - - - - 68,539,835 - 68,539,835
- - - - (1,245,372) (1,245,372) - (1,245,372)
68,539,835 - - - (1,275,554) 67,264,281 - 67,264,281

2011 12 31
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(
)
- - - - 25,830 25,830 13,729 39,560
B (34) B B (34) ) (34)
- 428 - - - 428 301 729
- . i} - © - i -
B B (2,681) B (2,681) B (2,681)
- 428 (34)  (2,681) 25,830 23,544 14,030 37,574
898,557 - - - - 898,557 - 898,557
- - - - - - 246,277 246,277
- - - - (16,327)  (16,327) - (16,327)
- - . - - - (12,100) (12,100)
898,557 428 (34)  (2,681) 9,503 905,775 248,207 1,153,982
B B B B (396) (396) B (396)
898,557 - - - - 898,557 - 898,557
- - - - (16,327)  (16,327) - (16,327)
898,557 - - - (16,723) 881,835 - 881,835
2011 12 31
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2011 25
HPH
289
HPH
048623 50
HPH 2011 18
HPH
HPH
HKICPA
HKFRS
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HKFRS IFRS
HKFRS
2012

HKFRS
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HKFRS @
HKFRS ®) HKFRS
HKFRS ®

HeFRs 10 @

kRS 11 @

kRS 12 @

HkFRS 13 P

HKAS ®
HkAS 19 2011 @
HkAS 27 2011 @
HkAS 28 2011 @
HKAS 32 ®

2009 2011 @
HKFRS 10  HKFRS 11 HKFRS 12
@

HKFRS 10 HKFRS 12 HKAS 27
®

@
&)
®
*
®

2012
2013
2014
2015

HKFRS 2015

€))

2012 12 31
2(0) 2(d)

2012 12 31

®

2(a)
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@
2012 2011 *
11,966,540 9,368,434
280,917 219,121
63,048 50,178
24,571 16,866
1,482 1,147
12,336,558 9,655,746
90,498 79,569
12,427,056 9,735,315
* 2011 25 2011 12 31
®
HPH
HPH
HPH
2012 2011 * 2012 2011
5,720,669 4,618,341 48,878,586 49,788,124
6,706,387 5,116,974 76,647,729 77,872,716
12,427,056 9,735,315 125,526,315 127,660,840
* 2011 25 2011 12 31
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2012 2011 *
17b 76,955 83,844
. 47,649
- 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 -
* 2011 25 2011 12 31
2012 2011 *
475,138 310,600
- (806)
1,523 1,211
121,762 105,236
598,423 416,241
* 2011 25 2011 12 31
2011 25 2011 12 31
0.63
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2012 2011 *
685,090 476,101
18 (308, 634) (51,165)
376,456 424,936
* 2011 25 2011 12 31
2012 2011 *
3,799,603 3,302,142
22.9 2011 * 21.4 871,337 705,212
(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
* 2011 25 2011 12 31
2012 2011 *
2011 25 2011 30
14.30 - 1,245,372
2011 2011 12 31
23.40 2,037,880 -
2012 2012 30
24.05 2,004,487 -
4,132,367 1,245,372
* 2011 25 2011 12 31
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* 2011 25
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2012 2012 12 31
27.19 2011 23.40
2011  2,037.9 2013 26
2013 12 31
2012 12 31 HPH
2,288,378,000 2011 * 1,970,288,000 2012 12 31
8,708,888,000 2011 *
2011 25 2011 12 31
2011 12 31
18,043,905 8,355,701 19,718 345,654 26,764,978
26,722 95,464 5,541 3,109 130,836
263,568 184,239 - 63,077 510,884
(430) (9,557) - (885) (10,872)
(565, 949) (520, 304) (4,004) (66,321)  (1,156,578)
6,775 1,767 - 86 8,628
17,774,591 8,107,310 21,255 344,720 26,247,876
18,784,719 9,097,162 28,166 481,274 28,391,321
(1,010,128) (989,852) (6,911) (136,554)  (2,143,445)
17,774,591 8,107,310 21,255 344,720 26,247,876
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18,150,055 8,505,761 22,402 314,945 26,993,163
14,517 77,513 803 2,431 95,264
284,186 181,369 - 91,880 557,435
(6) (2,809) - (2,947)
(435,177) (415,051) (3.487) (64,134) (917,849)
30,330 8,918 - 39,912
18,043,905 8,355,701 19,718 345,654 26,764,978
18,486,204 8,775,368 23,205 411,751 27,696,528
(442,299) (419,667) (3,487) (66,097) (931,550)
18,043,905 8,355,701 19,718 345,654 26,764,978
2011 12 31
2012 2011 *

1,349,681 -

- 1,068,929

469,147 960,318
( 10 12) (510,884) (693,775)

7,450 14,209

1,315,394 1,349,681

2011 12 31
2011 12 31
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11

2012

46,221,315

(1,265,572)
3,116

2011 ~*

47,008,165
25,198
136,340

(962,855)
14,467

44,958,859

46,221,315

2011 12 31

2012

16,431

(556)
129

2011 *

16,253
(434)
612

16,004

16,431

2011 12 31

2012

8,171,044

(329,830)

2011 *

8,440,000
(268,956)

7,841,214

8,171,044

2011 12 31

233/380



®

* 2011 25

CGU

2-3

15

2012 2011 12 31

CEl
o

2011 12

234/380

31

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)

Ooooooooooooooooooad

2012 2011 *

41,594,064 -
- 41,594,064
34,980 -
41,629,044 41,594,064

2012 2011
20,666,002 20,666,002
20,963,042 20,928,062
41,629,044 41,594,064

8-10 2011 8-10

2012 2011
139,657 129,155
23.84
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* 2011

* 2011
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25
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274,990
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2011 *

214,571

67,634

45,506

2011 12 31

2012

586,208

2011

632,125

154,149

226,576

2012

85,207

2011 *

66,092

20,865

13,405

2011 12 31

2012

2,528,319
20,500

2011

2,570,029
25,500

2,548,819

2,595,529
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2012 2011 12 31
COSCO-HIT « ) 50.00
1
1 50.00
50.00
2
49.00
1
28.21
1
1
2
2012 2011 *
1,048,819 826,971
281,135 254,638
* 2011 25 2011 12 31
2012 2011
6,750,296 6,797,766
1,253,153 1,084,556
8,003,449 7,882,322
2,212,757 220,564
849,053 2,639,586
3,061,810 2,860,150
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2012

522,720

2011 *

412,155

140,567

126,918

2011 12 31

2012

44,888
560
775,000

2011

34,088
555
775,000

820,448

809,643

2012

(9,000)
11,900, 602

2011

(9,000)
12,209, 664

11,891,602

12,200,664
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2012
2012 (14,207) 518,904 11,506,874 189,445 (352) 12,200,664
285 15,732 (269,859)  (54,823) 31 (308,634)
- “4) (67) (353) ) (428)
2012 12 31 (13,922) 534,632 11,236,948 134,269 (325) 11,891,602
2011 *
(14,671) 493,521 11,674,911 98,623 (468) 12,251,916
464 25,400  (167,984) 90,822 133 (51,165)
- Qan (53) - @an (87)
2011 12 31 (14,207) 518,904 11,506,874 189,445 (352) 12,200,664
* 2011 25 2011 12 31
@
(b)
2012 12 31 525,387,000
2011 575,585,000
©)
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2012 2011
182,408 235,095
5,986,432 7,655,361
6,168,840 7,890,456
2012 2011
2,456 1,275
2012 12 31
1.47 0.13 2011 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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2011
2011
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2012 2011
2,387,373 2,453,727
(14,843) (9,910)
2,372,530 2,443,817
337,168 303,723
51,189 -
252,341 239,619
9,415 19,555
3,022,643 3,006,714
2012 2011
1,913 2,232
30 -
1,943 2,232
2012 2011
70 87
22 5
8 8
100 100
2012 2011
60 62
40 38
100 100
7,550,000
1.15



(b)

©

* 2011

2012 12 31

2012 12 31

25

EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

1,728,911,000 2011 1,155,298,000
2012 2011
1,249,269 653,795
250,035 159,593
229,607 341,910
1,728,911 1,155,298
14,843,000 2011 9,910,000
2012 2011 *
9,910 -
- 14,154
6,522 2,074
(1,354) (2,104)
(246) (3.,938)
11 (276)
14,843 9,910
2011 12 31
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2012 2011
5,791,114 6,786,619
798,017 1,264,640
83,200 78,934
1,041,336 740,813
7,713,667 8,871,006
2012 2011
14,425 10,783
11,157 10,932
41,537 7,511
67,119 29,226
2012 2011
78 72
21 27
1 1
100 100
2012 2011
84 54
16 36
0 10
100 100

30,380,000
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2011 2014
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27,700 5,714,600 5,742,300
4,960 23,531,440 23,536,400
32,660 29,246,040 29,278,700
- (137,355) (137,355)
32,660 29,108,685 29,141,345
27,700 5,742,300 5,770,000
4,920 23,535,300 23,540,220
32,620 29,277,600 29,310,220
- (257,935) (257,935)
32,620 29,019,665 29,052,285
2014 2016 11
2016 11
1.6 2011 1.6
2012 2011
20 20
80 80
100 100
6,410,509,000 2011  6,836,903,000
30
2012 2011
347,515 265,340
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19

2012

1,316,795
(969,280)

2011

1,159,115
(893,775)

347,515

265,340

2012

1,159,115
49,043
14,212

7,683
120,010
(42,333)

9,065

2011 *

1,025,143
34,109
19,357

6,329
134,918
(60,910)

169

1,316,795

1,159,115

2011 12 31

2012

893,775
61,852
9,335
29,903
7,683
(42,333)
9,065

2011 *

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

169

969,280

893,775

2011 12 31
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71,187,000

2011 12 31
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2011

2012 2011
0.40 - 0.70 1.20 - 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 34,109
14,212 19,357
(61,852) (54,234)
1,403 (768)
* 15,324,000
2012 2011
1,316,795 1,159,115
(969, 280) (893,775)
347,515 265,340
(25,286) (4,959)
9,335 (69,558)




2011 2012 12 31
( ORSO )
31
2012 12 31
2012 12 31
2011 * 795,000
2012 12 31
2011
)
34,417,000
* 2011 25 2011 12 31
24
2011 25
2011 18 HPH
2011 2012 12 31
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1994
118
ORSO
2012 12 31
41,940,000
1
8,708,887,999

2011

466,000

2011 >

68,539,835

8,708,888,000

68,539,835
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HPHT
HPH
67,280,000,000

30

25

2012 2011
10,000 10,000
65,047,632 67,280,000
65,057,632 67,290,000
2011
HPHT
HPH
HPHT
2012 2011 *
4,398,026 3,718,383
2,752,536 2,150,094
7,238 930
(80,128) (85,964)
(90, 498) (79,569)
6,987,174 5,703,874
10,997 (1,034)
33,689 (503,844)
(9,960) 43,263
(1,323,287) 260,338
(28,549) (22,096)
(35,590) 52,382
5,634,474 5,532,883
2011 12 31
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2012 2011
174,682 348,622
1,163,497 893,035
1,338,179 1,241,657

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 *

a 79,838 65,063

b 81,694 77,767

c 42,512 24,828

d 519,991 393,141

d 19,862 13,379

e 20,124 15,440

f 120,744 92,638

IT

g 35,465 24,394

h 5,738 4,346

i 10,284 8,950

* 2011 25 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
2012 12 31 2,580,000 20,124,000
2011 *
2012 12 31

®
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©
@
10
23,092,000 2011 21,476,000
)
HKFRS
10
2012 2011 *
188,392 290,267
(2,287,145) (2,279,148)
120 (118)
(2,098,633) (1,988,999)
* 2011 25 2011 12 31
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2012

7,713,667 7,713,667 7,713,667 -

29,160,824 29,278,700 32,660 29,246,040
36,874,491 36,992,367 7,746,327 29,246,040

2011

8,871,006 8,871,006 8,871,006 -

29,052,841 29,310,776 32,620 29,278,156
37,923,847 38,181,782 8,903,626 29,278,156

458,697,000 2011
479,221,000 321,806,000 2011
809,560,000
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2012

67,119 67,119 67,119 -
2011

29,226 29,226 29,226 -

HKFRS
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30
2012 2011 12 31
HPHT 1 10,000,000 100
100
2
100,000 0.1 100
2
HIT “oo 200 100
2
800
HIT “ " 50,000 0.25 100
1
240,000 0.25
“or 400 0.25
100
2
10 3 100
1
2,400,000, 000 56.41
1
6,056,960,000 51.64
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150,000,000 51.64
1
1,000,000,000 51.64
1
10,000,000 79.45
1 4
32 94.88
1 o 593
2,005 79.45
1
8,424
200 100
2
10,000 100
100
2
22
2012 15 10,000 10,000,000
9,999,998
2012 12 31 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 BT 560563  &F000.381
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 goven 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

Projects under devalopmaent are canled at cost and include project development expanditurs and capitalived intenest
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

NOTES TO
THE ACCOUNTS

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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MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 &5

NOTES TO
THE ACCOUNTS

(e}

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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NOTES TO
THE ACCOUNTS

(v

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
subsidiary, the proportionate share of accumulated exchange ditlerences is re-attributed 1o non-controlling smterests

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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NOTES TO
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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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idi

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 difber from estimated wiehul kees. Perodic reviews could result in a |:|'|.lngl in dupnul:l.lbli livers ard
thereflore depraciaton axpanse n future peticds

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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tg)

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
2012 2011
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
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NOTES TO
THE ACCOUNTS

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
DOperating leass rentals
office premises and port faciliies 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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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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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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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

Gmup 20§12 2011

HES HESO}
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
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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 results of eintly controlled ertities are 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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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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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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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
Amoumt dise from llul.l'l.udmrq:mf 30 -
1,543 2432
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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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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 75811
87,117 29,224

* ' For tho frarcel panod fmm 25 February 2001 [dete ol comdiubon of e Troal do 31 Desomiser 2071
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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 27300 5742300 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}
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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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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:

20$2 2011+

HEED00 HES 000

Current service cosl 45043 M0y
Irberest cost 14,292 19357
Expected retum on plan assets &Y 8571 (5 738}
1,403 (7]

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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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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35 ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

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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HUTCHSON PORT HOLIHMGSE TRURT Serel Bepers 3513 E?

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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HUTCHISON SCAT HOLDINGE TRUST Sl Bepees 3512 89

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

[i=) mml comguensation

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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ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

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
asets, the Gmup gonarally monitars der.ﬂnpmun! af tha Gn:!up'l cash flow snd debt marcet and, when appropriate,
would expect 1o mf w these busi with local currency bormowings,

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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MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 {?..l

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

Tha table for the Group above sackudes interest accnsng and payable on certain of these llabSties which are estimatad
1o be HKSAS8,697 000 (2017 HESA79. 221,000 in “within 1 year” maturity band, HK$321 804,000 (201 1: HES809, 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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92 ERMCHESCR PO HCLDANGE TALRT Rmassd Bt

NOTES TO
THE ACCOUNTS

29 FINANCIAL RISK AND CAPITAL MANAGEMENT (CONTINUED)

M Uguidity exposure (Continusd)

Trust
xn2
Contractual matusities
Tatal
Carrying  undiscounted Within Within
amourits  cash flows 1year 2105 yoars
HES000 HES00) HIES000 HES 000
Trade and oiher pu.yahle—s AT 149 A&r.119 A71.119 -
001
Contractual mahaiies
Total
Carrying  undiscounted ‘Within ‘Within
amounts  cash flows 1year 2105 years
HEST00 HE$000 HES000 HKS000
Tradw and ather payables .20 20204 Pt -

(gl Fair value estimation

Tha financial insruments of the Groagp that are measwred at fair value a1 31 Docambor 2012 warn the irvestments

Tha imeestments mairdy comprise tha River Ports Econamic Benedits, in which the fair value measurament is classified 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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MUTCHISON POFT HOUHRGE TRUST Secocl Bapeard 3517 {?3

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%
Cempany 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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l;lq_ ERMCHESC FORT HOLDANGE TAURT Resssd Bapeeey F197

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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)
@
)
HPH
63,719.2 100.0
Q7.7 0.0
(31.9) 0.0
63,659.6 100.0
Q7.7 0.0
21,305.8 25.3
62,953.6 74.7
84,231.7 100.0
HPH HPH HPHT
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2013 12 31
63,722.8 835,406
63.2 829
63,659.6 834,577
8,711,101,022
7.31 96
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CbP 10.00
CDP

CDP

CDP
CDP CDP
CDP

HPH
60

HPH
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HPH

HPH
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@
38
59 131
@ 23 103
193
Independent Auditor’ s Report
®
2014 30

13.11
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2013 2012

74,086 971 20,124 264
(3,018) (40) (6,527) (86)
(5,508) (72) (5,299) (69)
(8,526) 112) (11,826) (155)
65,560 859 8,298 109
(11,917) (156) (1,012) (13)
53,643 703 7,286 96
15,000 197 - -
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2013 12 31
2013 2012
7 17 0 34 0
59,759 783 12,272 161
11,837 155 11,135 146
71,596 939 23,407 307
10 6,195 81 6,685 88
11,265 148 1,246 16
17,460 229 7,931 104
54,136 710 15,476 203
54,153 710 15,510 203
11 - - - -
54,153 710 15,510 203
54,153 710 15,510 203
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2013 2012

12 64,385 844 12,963 170
(1,898) (25) (1,450) (19)

62,487 819 11,513 151

(15,000) 197) - -

(15,000) @197) - -

47,487 623 11,513 151

12,272 161 759 10

59,759 783 12,272 161
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2013 12 31
2013
2013 - 15,510 15,510
- 53,643 53,643
6 - (15,000) (15,000)
2013 12 31 - 54,153 54,153
2013
2013 - 203 203
- 703 703
6 - (197) (197)
2013 12 31 - 710 710
2012
2012 - 8,224 8,224
- 7,286 7,286
2012 12 31 - 15,510 15,510
2012
2012 - 108 108
- 96 96
2012 12 31 - 203 203

307/380



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

50 2011

HPH

HPH HPH

048623 50

32-01

FRS

FRS

2013 12 31

FRS

FRS 19 2011
FRS 107

FRS 113

2012 FRS
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2013
73,873 20,124
213 -
74,086 20,124
2013
17 69
165 141
3,018 6,527
4,758 4,758
2013
11,265 1,246
652 (234)
11,917 1,012
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2013 2012
65,560 8,298
17 2012 17
11,145 1,410
(159) (165)
272 -
7 1
652 (234)
11,917 1,012
2013 2012
15,000,000 2012
15,000 -
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10 24 34
(10) ™ an
- 17 17
124 34 158
(124) @an (141)
- 17 17
72 31 103
(62) ™ (69)
10 24 34
124 34 158
(114) (10) (124)
10 24 34
2013 2012
6,762 12,272
52,997 -
59,759 12,272
2013 2012
60 0
36 89
4 11
100 100
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2013 2012
11,807 11,127

30 8

11,837 11,135

1 1

2013 2012

65,560 8,298

17 69

65,577 8,367
(702) (633)

(490) 5,229
64,385 12,963
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13
2013 12 31
2013 2012
168 24
224 -
392 24
14
2013 12 31
)
2013 2012
HPH a
21,188 20,124
14,004 -
38,681 -
73,873 20,124
b 165 141
@) HPH 2011 25
2,500,000 19,500,000
2012 2013 12 31
2013 12
HPH
HPH 2,213,022
0.8152
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HPH 2013

(b)
)
2013 2012
7,480 10,850

15

@

®)

©

@
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0'6 HLITCHHS0N POET HOLDINGS. MANAGEMENT PTE. LIWITED

STATEMENT OF
COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2013

Hota 2ma am2
HES'000 HKS'000
Revenua and ofhier incoma 3 74,86 20,124
Staff costs (= Teflc] 5.521
Cither operating axpensas {55081 (5296
Total oparating expenses _ (8526 (11.826)
Profit bofone tx “ 65,560 8298
Tax 5 1817 {1 .EI12J_
Profit and total comprebensie income for tha year 53,543 7266
Dividend B 15.000 -
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ANNUAL REPORT 2013

STATEMENT OF
FINANCIAL POSITION

AT 31 DECEMBER 213

AGSETS
Mon-cument assets
Finnd assets

Curreni assets

Cash and cash aquivalents
Trade and other recervables

Current Eabiktias
Trada and other peyables
Cosrent tax labltias

Met currant assets
Net assats
EQUITY

Sharm captal

Retainaa profits

Total cquity
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Mot 203 ama
HKS'000 HKS'000
7 v f_
B 50,759 1272
g 11,537 14,135
7159 23407
4] 6,195 6,685
11,285 1,246
I < i
_ Bai3s 15,476
54,153 15.510
1
54153 15510
54,153 15,510
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O'B HLITCHHS0N POET HOLDINGS. MANAGEMENT PTE. LIWITED

STATEMENT OF
CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2013

Hota 2ma am2
HKS'000 HES 000
Opaerating activities

Met cash generated fom operations 12 64,385 12063

Tox paid _ inemeE (A0
et cash from operating activities 82487 11513
Financing activities.

Ditvidond pasd (15.000) =
Met cash used in financing activities (15,000) -
Mat changes in cash and cash equivalents AT 487 11513
Cash and cash aquivatents at beginning of the yaar 12272 750
Cash and cash equivalonts at end of the yoar 5758 12372
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ANNUAL REPORT 2013 09

STATEMENT OF
CHANGES IN EQUITY

FOR THE YEAR EMNDED 31 DECEMBER 2013

Shanm Rotained
capital profita Total
HES'000 HKS 000 HES 000
23
Balance at 1 January 2013 = 15510 15,510
Profit and total compmehenshe income for the year - 53.643 53643
Transacions with ownern
Diidend (Mate G} - [15.000) (15,000}
Balance at 31 Decemibar 2013 - 54,153 54,153
2012
Bualance at 1 January 2012 - 8224 B.224
Profit and total comprehenshe income far the year - 7,285 7.286
Balance at 31 Dacember 2012 - 15,510 15,510
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10 HUTCHIEO0N POAT HOLDINGS MANAGEMENT PTE. LIATED

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Huthison Port Holdings Management Pla, Limied {ihe *Company”) & o imiled labiily company neompanted in e Agpublic
of Singapon on 7 Jargary 2011 under the Companies Act, Chagter 50 of Sngapoe. Thie Comparry is an ndeect wholty-gwred
subsidiany of Hudchison Whampoa Limitad, which & incomparntod in Hong Kong.

Tha Company Bots &6 the Trustee-Monager of Hutchson Pon Holdngs Trust PHPH Trust”) and manages HPH Trust's busingss
with the key ctyectnve af providing unitholders of HPH Trest with stabile and regular distributions as wel as long-tarm distribution
pr sl o,

This regestered olfice acdiess of e Company = of 50 Ralles Ploce, #32-01 Singapoig Lind Tower, Singapons 046623,
2 SIGNIFICANT ACCOUNTING POLICIES

The accaunts e Been prepdred in Becirdsnon wilh Sngapans Firancsl Bepading Standards FFRST). The secounts Rk
been preganed under 1he historical cost oomwention, excepl 85 duclosed in e ccounting polices below,

The prepacation of pccounts in conlormity with FRS requines management to sxencse 20 judgament in ihe process of appling
the Comgsany's aocouniing policies. It a0 reguires the use of cenam cical BoCounting estmates and assumplions. Howewer,
fhore ane o arcas ivohang o higher dearee of judgement or complaxity, or areas wihony estmates and assumptions an
sgrifeant 1o e Bcoounts.

The Comainy has adopled the loliwng stendands and amendments which are rekvant 1o the Company's operalions and
are mandalody lor the year ended 31 December 2013:

Amendmant 1o FRS 1 Presentation of Hems of Oiher Comprahensne Incoms

FRS 10 (revoed 2041) Empioyes Bomalits

Amgndments to FRS 107 [hackasies — Oitsetling of Financial Asssls and Finencal Lissdlies
FR3 113 Fair Vialue Measurermen

I reeeemens o FRSs 2012

The adaption of tha above standards and amendments have no msledal afect on the reseits and lnanclal positon of
the Comgany,

NS o MINQMENES e 0l Sl 8 EGIng
Thie fedening standends ahd srmentiments which se relevant 10 the Companys operabaon, ane n egue Dut ot wat efectve and
hire not baon sy adopied oy the Company.,

Amendments 10 FRS 321 Crffsetting of Financial Assats end Financial Lisoiles
Amandmanis 1o FRS 36" Hecoverabla Amoun Deeclosures for Mon-Financial Assets
Amendments 1o FRS 187 Dafined Banelil Plans: Employee Conirbutions
Imoroeaments o FRSE

{Jenuary 2014}

Effecibve for arrusl posiceds bagnning 1 Jamueary 314
L Effecive for mvusd porods begrnng 1 July 2004

The adoption of etendards and amendmenis listad soowe i3 not expacted o resul In substantial changes o the Compary's
accounting poloes.
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ANNUAL REFORT 2073 n

NOTES TO
THE ACCOUNTS

2 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Company congicthers thiss fiw and nisdsed FRS ae wnliely 19 msull in 8 subrstantial change 'o the Company's accounting
policies and presentabon of scopunis.

]

Fixed assels
Pl st or staboc at cost s docurnulited deprecsition and acoumulaied mpaimment iosses.

Dutacation of Rrsd assets is provided ol ralis calculabod % wrils off their eosls 1o i rpsicudl vilues evar iheie
eatmated uschl s 00 3 stiaight lng biss as folows

Furnitung and fistures Crver 1his g Serm of clfice prevrise
Coumguiber Suapment £ yaars

Thi i O kias on daposal of ftitermant of 8 foied aiset B the diferenca batween the nel Sales proocsds and tha
carmying Bmoun of 1he relevant assed, and is recognesed in 1he income siatement.

Thi: nssets’ resichunl valaes and wsehl ves ae reviewed, and adiested § apprapeate, at each and of repartng penod.

An ESGE'S GAFMANG MGu i wiitten down mmecdately o its recoveratie amount if the asset’s carrying amound i greater
N i estimated fecoveral amowil.

Asset impainment

Asgets thal are subject 10 depreciation and Bmonisation ane reviewsd lor mpairment (o determng whethes there & army
indetian tat ihi canmyng waluts of 1hess ERSet miy not B recerabin dnd haw Sutfsrnd & impaimant ass. Ifary
Buch indicalion exists, 1he recoveralie amount ol ihe assel is estmated in order o delenming the exlend of the impairment
logg, if ety The iscoverabie amount s e higher of en asset’s far vahie less costs i geld and valus it use. Such
imparment 1048 i reeognised in profl o Kss arcept whens he asset is carmsd &l valartion and s impairmant loss doss
ol excped Ihe tevalualion surphas fof that assal. i which cace i B Wealed a3 & revalualion decrease.

Tradhe and ather recevalibes

Trage and cther recenables are nilially recogised & far vahue and subsesuently meagued at amortged cost weng the
afipctive intarest mathod, less provisan far impairment. Appropdne aliwances for estmated irecoserable amounts an
recognesed in the moome stalement when theve & obyctvg evadanca thal the agsel is mpained.

Cash and cash equivalents
Cath ond cash equivalents compdssa cash at bank e demand deposits.
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HLITCHHS0N POET HOLDINGS. MANAGEMENT PTE. LIWITED

NOTES TO
THE ACCOUNTS

2 SGNIACANT ACCOUNTING POLICIES (CONTINUED)

3

fe)

Trade and other payables
Trinc @ncd Gihir paablis are miliay recognised & Sir vidue and Subseguenty misasund ot armortised cosl wEng ha
athgcieg irtondsh mathod.

Provisions
Propesions ane mcognsed whon il is probable that an cutfiow of econdmic benefils wil be required fo setthe & present
oblgaticn a5 a resull of pasl deents and & rédabis eslimale can be made of the amount of the obbgabion.

fal  Foseign exchange

fil  Functisnal and presentalion currency
Th acoounts e presenisd o Hong Kong dolar whsrsas the lunsbonal curmency of the Company & in Unilid States
dokar

{iiy Transactions and balances
Transncsons in irsan CurMencies e comeried ot the rmtes of exchangs rubng o the transaction dates. Manotiry
assets and kabdilies ae ranslated &l the rales ol exchangs rung &l the end ol repodiing perod. Exchangs
differences ane nclused in e detesrmination ol poofit o oss.

fh}  Current tax

b

Thes Sy s chargs is calculated oa tha Basis of the ax lws aacsed o subsbaaly Bnactad ot 1he 6nd of repartng
panod in ihe country whens the Company aperales and generstes laxabla income. Management peripdically evalualas
ptﬂi‘hﬁﬁ.'i Bk i Lk FdiETE Wil raet 10 Siluations i wisch J'Ipft-'a:u'l.ﬂﬂ t.l'l.'l::'bgl,ﬁ'lﬂ'rr‘tﬁw'! B3 i st and
eslablshes provigons wheds appropeiase on e bass of amounts expedied b e paid 1o he tax sulhoriies,

Operating leases

Lesageng i wnch & sgrihoant porton of tha righs and rewands of cwisrglip of assets remaing with (e laasing company &re
accounted for as operaling ‘eases. Payments made under cperatng leases net ol any mcentives recelved lrom the leasang
company ae changsd 1o ihe ncorne slalsment on & siraght-ing DEsS over 1ha Bese padods.

{l Rovenus recognition
Management and service fee ncome is recognised when the senace is rendered.
REVEMUE AMD OTHER INCOME
203 am2
HKS'000 HKS'000
Hewenue
Manegement and gervoe lee ncome 73873 20,124
Oither nocomse
Inesest incoma 3 -

74,086 20,124
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NOTES TO
THE ACCOUNTS

Stafl coms &0 g5a7
Duictons' s 4,758 4,758
5 Tax

Curment tio:
Cuiient bax on profils for the year 11,265 1,246
Unicler, {ivir) propision in pror year g52

11,917 1012

Thie o chin o s Cocrfliin's profl kg ta ditters Foem (e thaonsical Sraint Bl woukd Brse usng 1he Singapons
slandand rate of moome tax & follows:

Profit before tix _Bese0 00000 B2oe
T caloukated At Singapone Slandand rate of meome tax of 175% (2012: 17%) 11,145 1410
Effen of progresshe tax ratg L= 1168
Exponses not ceductibie for ta purposes a2 -
Temporany dilferences nol recognised 7 1
Uniclerfoner) prewision in poos year 858 £

11,817 1012

Intarim cividend pasd of HKS15,000,000 (2012: Ni| per ordingry share 15,000 =
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14 HLITCHHS0N POET HOLDINGS. MANAGEMENT PTE. LIWITED

NOTES TO
THE ACCOUNTS

7 FIXED ASSETS
Furmiitasrs Compuiar
and fintures equipment Total
HES'000 HKS'000 HES000
23
a1 Jarwany 2013 10 aa 34
Duispriialion 418 K} 117
Al 31 Decnmbar 2013 - 17 17
Cost 124 34 168
Ascirmuinted daprasilan 124} {17 (141]
ol Bk winkona - 17 17
2012
AT Jorwsang 2012 72 H 103
Deprecalicn I,'l.'_.‘_:r'l 71 |65]
Al 31 Decemits 2012 10 L] 34
Cioat 124 aa 158
Actumiiated deprecaton 4 {10} (124]
ool ik ks 10 a4 a4
B CASH AND CASH EQUIVALENTS
203 M2
HES'0:00 HKS000
Cagh at bank 8762 12372
Sharl-tenm bank deposis 50T -
53,758 122372
Cagh and cash equyvalents Bre denominated in the olowing cumencies:
2013 a2
Percentage Parcentage
Hong Kong doliar (2 08
unaed States dolar o7 B
Snpapone dokar A% 1%
1003 1005
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ANNUAL REPORT 2013 15

NOTES TO
THE ACCOUNTS

9  TRADE AND OTHER RECEIVABLES

2013 20m2

HES'000 HKS'000

Trach rocisvabies friom HPH Tiust 11,807 11,127
Oth riscisvatibiss a0 8

11,837 11,135

Trade and ather recamvabiles e mainky denamingted in United States dolar and ih clrrnng amounls apoeaermats s
Hir vidues,

ThiE MARIMILIT Expisains 10 el fak a1 B reporting dals @ ne carrying vakie of trade moshablis.
10 TRADE AND OTHER PAYABLES

Thia triacdiz e ihor payables are imanly denominatsd in United States dolsr ond the Slnang Brmsunts aopheoaiib B
fioer vy,

1 SHARE CAPITAL

Number of
shares HKS
Shuare issued and 51 31 Decembesr 2013 and 2012 1 1
12 CASH GEMERATED FROM OPERATIONS
Reconcakalion of operaling orofit 10 net cash ganeraled rom ooerations:

23 ama

HES'000 HES000

Oparatng profit 65,560 B.298
Depecation N | S+

Oparatng profit befoe workng cagstal changes 65,577 B.367T
Incresse in ra0e and other recekaties (o2 835
(Dacremsalncease in bade and ofther payables e 5z

Mt cash generaled from opanations B4.305 12563

3 OPERATIMNG LEASE COMMITMENTS

At 31 December 2013, the Company had fulure minmum lease payments undar novi-cancallable operatng leases as fokows:

2013 2m2

HES'000 HKS000

\Within one year 168 24
Batween bwio 1o v years 204 EE
Fa2 24
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HLITCHHS0N POET HOLDINGS. MANAGEMENT PTE. LIWITED

NOTES TO
THE ACCOUNTS

14 RELATED PARTIES TRANSACTIONS

Sgnifcant ransacions behwen this Compary and relited pariies during 1he yéar onded 31 Decembaer 2013 that ars carmod oo
n th noermal course of busness are dsciosed below.

il ncome from and expense to related partios

013 2
HES'000. HKS000
Irgrm:
Managermen fees recenad fom HPH Trost [Nobe a);
SEERR ST 21,188 20124
Pariormance e 14,004 =
Acquistion toe 38681 TR
73873 20,124
Exprosna
Flantal experses (Mote b) 185 141
Mesters:

fa) Management leos were charged N acooance with the trust deed dased 25 February 2011 conglibuting HPH Trust
(*Truist Desset™) Thes b foa wid chirged At 4 food fee of LISED 500,000 squsalant 16 HECS10.500,000) ped anrarm
which i subiect 10 nCrease each year fiom 2012 by such percenans reprasentng the Percentsne Morasse in the
Haimg Kong Compedan Conauimer Prics Indec Th baoe e b B yanr ensod 3t December 2013 & payabls in
cash. As the December 2013 figure for the Hong Kong Composite Congwmer Price Index i3 vel 1o De publshed a3
@l the date of preparaton of thess acoounls, the adustment 1o the base lee, ¥ required, will be accounbed lor in he

subsadguent fnincal penosd

The Company = enttled o perlormance fiee whien HPH Trust's detributon per wnit {*0DPUT for @ particutar year
gatishes the criteda sot i o Trust Desd. HPH Trugt msued 2,213,022 qnits a8 LISSDE1ED par wiet b Settia the
performance fee. The units, pursuant to the Company's instructon, be issued drecty 10-a fellow subsidiary at the
AR Do,

Acgissiton fee was related 1o the poguston of the ening lssued share capital of Aza Comaner Terminats Holdngs
Lisrited oy HPH Trust in March 2013, R was calculaied based on 19 of e enterprss value (as detned in the Trus:
Dead) of such inestment.

By Oeerating leass renlal pald b a refated company was charged at lenma purseant 1o the relevant agreemsant.

Ky managemant compaensations
ey maregement nciudes dinecions, the Gheel Executve Officer, the Chisl Fnancial Cificer, the Deguty Chsef Financial

Crifoer and the Head of Human Resowrces. The compansation paid or payable 1o key managemean ior employea senaces
ts shawn balgw:

2m3 2012
HES'000 HKE 000

Salanes and directors’ feas 7480 100850
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ANNUAL REFORT 2013 1?

NOTES TO
THE ACCOUNTS

15 FINANCIAL RISK AND CAPITAL MANAGEMENT

This mggor fnancial nstruments of the Comparty include trade and cihed recefvabies, trade and other payabies. Datails of thase
frincial nstranents i disckosed in M resoective nobes 10 the sccounts. Thie risk monagement programme of the Company s
deaighad b minimis he inandial risks of the Company, Thess rishs Rdludi cradt risk and fonsign cumenty risk

(s} Cash management and funding
Tha rmansgamend ol the Cormparny regulary and clossly monsors @5 ovwall nol cash position and mrdews i Tunding costs
and maudty profils

(b)) Cagpital management
The Comparny's strategy is %0 ensune optrmal returns o shareholkdon, wihks mantainng sufcint fesibdity 1o imperment
orerath Stralegpes.

g} Credit exposure
The Compamy's hoikngs of cash and cash eguiients and ecaivabies epose the Comoany it countarpany cradil risk,
Thin Compiify contols its e ok 16 nod- perlammisnon by 28 counterpirtes thiough iegulal sratw and msntohng B
corgdit ratings.

g} Faoresgn currency expasure
Curnency ik aises on hirancial inslruments dendmingied (n & cumency that is not the hnctional surency and being of a
ITEngdany nalure.

The Compary does not have sigrificant ionegn currency eeposure 85 Homg Fong dollar is pegged o United States dolar,

16 APPROVAL OF THE ACCOUNTS

The accourts sel oul on pages B 1o 17 were approved by the Board of Dwectors of the Company for sgoe on 11 February 2014.
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2012 2011 *
3 20,124 264 15,440 202
(6,527) (86) (1,017) (13)
(5,299) (69) (4,515) (59)
(11,826) (155) (5,532) (73)
4 8,298 109 9,908 130
5 (1,012) (13) (1,684) 2)
7,286 96 8,224 108

12 31
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2012 12 31
2012 2011
6 34 0 103 1
12,272 161 759 10
11,135 146 10,502 138
23,407 307 11,261 148
9 6,685 88 1,456 19
1,246 16 1,684 22
7,931 104 3,140 41
15,476 203 8,121 106
15,510 203 8,224 108
10 - - - -
15,510 203 8,224 108
15,510 203 8,224 108
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2012 2011 *

11 12,963 170 917 12
(1,450) (19) - _

11,513 151 917 12
- - (158) 0
- - (158) (@)

11,513 151 759 10

759 10 - -

12,272 161 759 10

2011 12 31
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2012 12 31

2012

2012 - 8,224 8,224
- 7,286 7,286

2012 12 31 - 15,510 15,510

2012

2012 - 108 108
- 96 96

2012 12 31 - 203 203

2011 *

2011 - - -
- 8,224 8,224

2011 12 31 - 8,224 8,224

2011 *

2011 - - -
- 108 108

2011 12 31 - 108 108

* 2011 2011 12 31
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50 2011
HPH
HPH HPH
048623 50
32-01
FRS
FRS
2012 12 31
FRS 107 —
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FRS

FRS 19 2011
FRS 113

FRS 107

FRS 32

2012 FRS

@
@
®

2012
2013

2014

FRS

@
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2011 12 31

2011 12 31
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2012 2011 *
20,124 15,440

2012 2011 *
69 55
141 119
6,527 1,017
4,758 4,067

2012 2011 *
1,246 1,684
(234) -
1,012 1,684
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2012 2011 *
8,298 9,908
17 1,410 1,684
(165) -
1 -
(234) -
1,012 1,684
* 2011 2011 12 31
2012
2012 72 31 103
(62) ) (69)
2012 12 31 10 24 34
124 34 158
(114) (10) (124)
10 24 34
2011 *
124 34 158
(52) (©) (55)
2011 12 31 72 31 103
124 34 158
(52) (©) (55)
72 31 103
* 2011 2011 12 31
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2012 2011
12,272 759

2012 2011
11,127 10,493
8 9
11,135 10,502
1 1
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2012 2011 *
8,298 9,908

69 55

8,367 9,963
(633) (10,502)

5,229 1,456
12,963 917
2012 2011

24 137

- 23

24 160
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13
2012 12 31
)
2012 2011 *
HPH a 20,124 15,440
b 141 119
@
2,500,000 19,500,000 2012 12
31 2011 *
(b)
* 2011 2011 12 31
)
2012 2011 *
10,850 4,920
* 2011 2011 12 31
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b SLT TSN POET HOAZ S MAKADTWENT FTE LBETED

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
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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
= Efpctive o0 annugl petiod tginnng | Sanuery 2013
» Eflectivg fon sl poviods beginnmg 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

Prowisions 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 lpase entals
Office presmie 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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NOTES TO
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

Mumbsar of
shares HiS
Sharg issued and at 31 Decemboor 2012 and 2011 1 1
11 CASH GEMERATED FROM OPERATIONS
Reconcilation of operating profit to net cash generated from operations:

2012 2011

HES000 HES000

Operating prafit B8 2908

Depreciation 5 55

Operating profit before wordong capital changes B.3&T R.963
Increase in trade and other recervables (a3 (1050
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
HES000 HES000
Salories and directon’ fees 10,8350 4500

*  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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HPH
HPH HPH
HPH
HPH HPH HPH
HPH
HPH
HPH
6(3) HPH
HPH
HPH HPH HPH
HPH HPH
Hutchison Port
Holdings Management Pte. Limited HWL HPH
HWL HWL HPH
15
HPH
HPH HPH
HPH HPH
HPH
HPH
HPH
HWL HPH
HPH
HPH
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2013 12 31

26,000,000

HPH

HWL
HWL

HPH HWL HPH HPH
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S-REIT

284
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2005 Securities and
Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005

2005
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S-REIT
S-REIT 2005
S-REIT

Securities and Futures (Licensing and Conduct of Business
S-REIT
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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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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 68 to 118, which comprise the consolidated statement of financial
position of the Group and the statement of financial position of the Trust as at 31 December 2013, 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 Trusts
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 judgment, 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 2013, 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 have
been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 11 February 2014
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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 17, which comprise the statement of financial position as at 31 December
2013, 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.

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 2013, and of the results, changes in equity and cash flows of the Company
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 Company have been
properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and Chartered Accountants
Singapore, 11 February 2014
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