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HPH
2.5 2011 12 31
HPH 10
HPH
2015 12 31 100.0
2015 12 2014 12 31
HPH 2011
45.88
25.0
3.0
25.0
25.0
50.0 6.0
25.0
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2,213,022 0.8152
2012
HPH
http://ww. 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
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)
HPH
57,561.3 100.1
(29.2) -0.1
(18.1) 0.0
57,514.0 100.0
(29.2) -0.1
(1,075.3) -1.7
63,272.1 101.8
62,167.6 100.0
HPH HPH HPHT
28,860 37
“ 2015 200 TEU
HPH 2015 23.9 TEU 543 32
HIT COSCO-HIT ACT
10,000TEU
2015
18,000TEU CSCL
CSCL Pacific Ocean Mayview Maersk Marit
Maersk CMA CGM CMA CGM Cassiopeia
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HPH 1995-2015
( TEU)
W HIT® =24, COSC0-HITH =2 +IL.BEUAMTS =2+ HES—=Z+I
13,000
12,000 - - ~
11,000
10, 000 7
9, 000 =

7,000
6, 000 -
5, 000
4, 000
3,000
2,000
1,000

1995 1996 1907 1998 1990 2000 2000 2002 2003 2004 2005 2006 2007 2003 2000 2000 2011 2002 2013 A4 2015

Hong Kong Marine Department

HIT COSCO-HIT ACT
2009 HIT COSCO-HIT ACT
ACT 2013 ACT
ACT 2013
nGen 2015 10
200 TEU
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A HIT
111
12
100
B COSCO-HIT
30
C0SCO 50/50
C ACT
29
40 40 20 HPH
€0sco CSTD
Alphaliner Weekly Review 2016

2,100 3,500-4,000

APS
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HIT COSCO-HIT ACT
-16
-65
- 170
-2015 11.76 TEU
2015 12 31

A 1
56.4
130
B
51.6
226 10
c 1
51.6
1
17
44
2016
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-2015 12.17 TEU

- 373

-16

-78

2015 12 31
21
2015
Alphaliner Weekly Review
2,200 3,500-4,500

2015

2015 19 18,000TEU

CSCL
16,000TEU

2015 10 HPH 200 TEU

2015 10 HPH 200 TEU
2013 100 TEU

HPH
- Anthony Cheung Bing-leung, GBS, JP
HIT

2016

2016

1 TEU
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2015
2015 HPH 12.6
HPH 2015
347.2 HPH
155.5
2015 2014 119.0 3.0
2014 110.1 1.7 2015
2014 19.0
ACT 60
2015 2014 6.5 2.9
2.9 1.6
2.9 2015
HPH 8.4
3.7 2015 8.0
HPH 2014 1.3 23.9 TEU
9.5 HPH 6.4
HIT
4.2 0.7
HPH 2014 57.8
59.6
HPH 2015
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HPH 2015 6.8 2015
6.8 5.0

2015 HPH 3.0

2015 12 31 0.53 34.4 8.3
ST

HPH 53
HPH 33.1

22

2016
2016 2014

2016 2016

HPH

HPH
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2016
2016 8,711,101,022
-99 12 0.03 276 0.00
100-1,000 3,312 9.45 3,227,746 0.04
1,001-10,000 20,020 57.13 101,768,401 1.17
10,001-1,000,000 11,626 33.18 604,020,887 6.93
1,000,001 73 0.21 8,002,083,712 91.86
35,043 100.00 8,711,101,022 100.00
2016
CK 2,619,246,222 | 30.07
2,406,227,022 | 27.62
CK
2,406,227,022 | 27.62
905,364,000 | 10.39
PSA
905,364,000 | 10.39
961,541,342 11.04
CK CK Hutchison Holdings Limited (CKHH ) CKHH
CK CK Hutchison Global Investments Limited
CKHGI ) HPGH HPH CKHH
CKHH CKH CKH
2.45
HPGH CKHGI HPGH HPH
PSA
PSA PSA
PSA
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20
2016
2,406,227,022 | 27.62
1,341,653,569 | 15.40
905,364,000 | 10.39
DBS 816,985,271 | 9.38
DBSN 439,278,370 | 5.04
387,876,997 |  4.45
372,650,281 | 4.28
HSBC 337,492,809 | 3.87
DBS 261,391,944 |  3.00
10 | DB 165,764,370 | 1.90
11 | BNP 101,098,754 [ 1.16
12 | B\P 68,459,748 |  0.79
13 57,131,489 | 0.66
14 47,059,614 |  0.54
15 47,000,000 | 0.54
16 | uoB 18,579,724 | 0.21
17 | K6l 16,081,500 | 0.18
18 15,849,058 | 0.18
19 13,239,912 | 0.15
20 | ocBC 13,000,659 | 0.15
7,832,185,091 [ 89.89
2016 58.9
HPH 723
2015 4,480,342 0.740 0.995 0.510 0.725
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(D)
2015 12 31
( ) ) K¢ )
HPHT 10,000,000 1 10 5,756 57,561.3 100
100
100
)
HPH
( ) ( ) ) )| ( ) | ( )
( ) ( )
65,168.9 | 921,488 | 63,226.3 | 894,020 7.48 106 7.26 103
2013 12 )
44,316.4 | 626,634 | 42,373.8 | 599,166 5.09 72 4.86 69
2014 12 )
42,600.1 | 602,365 | 40,971.1 | 579,331 4.89 69 4.70 66
2015 12 )
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HPH
( ) ( ) ( ) ( )| (C )| (C )| ( )| (C )
63,659.6 | 900,147 | 61,717.0 | 872,678 7.31 103 7.08 100
2013 12 )
60,857.8 | 860,529 [ 58,915.2 | 833,061 6.99 99 6.76 96
2014 12 )
57,514.0 | 813,248 [ 55,885.0 | 790,214 6.60 93 6.42 91
2015 12 )
2013 12 31
2013 12 31
2014 12 31
2014 12 31
2015 12 31
2015 12 31
2011 18 HPH
2015 0.630 69.17 0.850 67.96
2015 0.600 65.87 0.830 66.36
2015 0.525 57.64 0.745 59.56
2015 0.550 60.38 0.790 63.16
2015 10 0.555 60.93 0.775 61.96
2015 11 0.540 59.29 0.760 60.76
2015 12 0.530 58.19 0.750 59.96
2016 0.475 52.15 0.680 54.37
2016 0.470 51.60 0.640 51.17
2016 0.500 54.90 0.670 53.57
2016 0.445 48.86 0.600 47.97
2016 0.430 47.21 0.595 47.57
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( ) ( )
3,571.6 41.00
2013 2013 12 31
3,571.6 41.00
2014 2014 12 31
2,996.6 34.40
2015 2015 12 31
()
3.1
2013 2013 12 31
2 (27.4)
2014 2014 12 31
3.8
2015 2014 12 31
() A B)= Bx 100
A (
B 2012 12 31
() A B)-Bx 100
A (
B 2013 12 31
() A B)=Bx 100
A (
B 2014 12 31

2.8
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2013 2013 12 31 ) 2,213,022 -
2014 2014 12 31 ) - -
2015 2015 12 31 ) - -
2013 25 2012 12 31
2,213,022 0.8152
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21
75

9.2

905 906
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HPH 2011 25 HPH

CKHH

6.1.1 36 806 2016
18
HPH

50.0

20.0

HPH
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130A
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48
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SGXNET
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38 59 131

23
103
193
independent auditor”s report

2016 27
14.14
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2015 12 31
2015 12 31
2015 2014
4 12,612,781 178,345 12,622,228 178,478
(4,575,062) (64,691) (4,814,198) (68,073)
(306,588) (4,335)  (305,195) (4,315)
(2,821,195) (39,892) (2,805,347) (39,668)
232,049 3,281 322,126 4,555
(789,294) (11,161)  (859,353) (12,151)
(8,260,090)  (116,798) (8,461,967)  (119,652)
5 4,352,691 61,547 4,160,261 58,826
6 (624,202) (8,826)  (586,106) (8,288)
22,379 316 17,087 242
118,662 1,678 121,476 1,718
14(b) - - (19,000,000)  (268,660)
3,869,530 54,715 (15,287,282)  (216,162)
7 (824,894) (11,664)  (730,972) (10,336)
3,044,636 43,051 (16,018,254)  (226,498)
(1,299,737) (18,378) (1,173,701) (16,596)
HPH
9 1,744,899 24,673 (17,191,955)  (243,094)
HPH . 20.03 2.83 (197.36) (27.91)

111/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2015 12 31
2015 2014
3,044,636 43,051 (16,018,254)  (226,498)
(39,442) (558) (14,202) (201)
(27,609) (390) (33,583) (475)
(153,807) (2,175) (71,159) (1,006)
(220,858) (3,123)  (118,944) (1,682)
2,823,778 39,928 (16,137,198)  (228,180)
(1,229,832) (17,390) (1,143,812) (16,174)
HPH 1,593,946 22,538 (17,281,010)  (244,353)
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2015 12 31

2015 2014
10 24,480,774 346,158 25,040,000 354,066
11 2,966,246 41,943 2,331,967 32,974
12 41,269,830 583,555 42,554,823 601,725
13 13,859 196 15,002 212
14(a) 6,838,596 96,698 7,172,802 101,423
14(b) 22,629,044 319,975 22,629,044 319,975
15 161,307 2,281 154,408 2,183
16 3,898,495 55,125 4,150,299 58,685
17 1,272,025 17,986 798,388 11,289
18 12,695 180 12,868 182
103,542,871 1,464,096 104,859,601 1,482,715
19 6,840,810 96,729 7,798,806 110,275
20 3,723,445 52,650 3,318,249 46,920
123,469 1,746 133,759 1,801
10,687,724 151,124 11,250,814 159,087
21 7,294,967 103,151 6,940,993 98,146
22 8,911,165 126,004 8,190,242 115,810
312,738 4,422 487,092 6,887
16,518,870 233,577 15,618,327 220,843
(5.831,146) (82,452) (4,367,513) (61,757)
97,711,725 1,381,644 100,492,088 1,420,958
2 24,082,292 340,524 25,491,172 360,445
23 200,269 2,832 144,079 2,037
18 11,204,694 158,434 11,442,991 161,804
24 56,863 804 19,651 278
35,544,118 502,504 37,097,893 524,564
62,167,607 879,050 63,394,195 896,394
25 68,553,839 969,351 68,553,839 969,351
(25,953,724)  (366,986) (24,237,451)  (342,718)
HPH 42,600,115 602,366 44,316,388 626,634
19,567,492 276,684 19,077,807 269,760
62,167,607 879,050 63,394,195 896,394
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26

19
20

21

25

2015 2014
57,561,334 813,917 60,893,189 861,030
3,723 53 2,133 30

1,291 18 1,587 22

5,014 71 3,720 53
52,329 740 39,142 553
(47,315) (669) (35,422) (501)
57,514,019 813,248 60,857,767 860,529
68,553,839 969,351 68,553,839 969,351
(11,039,820)  (156,103) (7,696,072)  (108,822)
57,514,019 813,248 60,857,767 860,529
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2015 2014
27 6,778,485 95,848 6,668,862 94,298
(568,071) (8,033)  (510,964) (7.,225)
(1,225,703) (17,331)  (760,821) (10,758)
4,984,711 70,484 5,397,077 76,315

(2,041,991) (28,874) (1,106,035) (15,639)

13,101 185 6,093 86
35,635 504 56,738 802

137,705 1,947 141,733 2,004

73,001 1,034 85,694 1,212

241,800 3,419 3,200 45

17 347,232 4,910 - -
- - 2,411,342 34,006

(1,193,427) (16,875) 1,598,765 22,607
14,013,324 198,148 10,800,000 152,712

(14,642,400)  (207,044) (10,972,700)  (155,154)
(69,838) (988) (7,800) (110)
345,300 4,883 - -

(3,310,219) (46,806) (3,571,551) (50,502)

(1,085,447) (15,348)  (1,263,647) (17,868)
(4,749,280) (67,155)  (5,015,698) (70,922)

(957,996) (13,546) 1,980,144 27,999
7,798,806 110,275 5,818,662 82,276
6,840,810 96,729 7,798,806 110,275
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2015
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2014

2014 12 31
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68,553,839 50,735 (13,058) 20,405 (24,295,533) 44,316,388 19,077,807 63,394,195
- - - - 1,744,809 1,744,899 1,299,737 3,044,636
- - - (39,442) - (39,442) - (39,442)
- - (27,609) - - (27,609) - (27,609)
- (83,902) - - - (83,902)  (69,905)  (153,807)
- 3 - - (©)) - - -
- (83,899)  (27,609)  (39,442) (3) (150,953)  (69,905)  (220,858)
- (83,899)  (27,609)  (39,442) 1,744,896 1,593,946 1,229,832 2,823,778
- - - - - - 345,300 345,300
- - - - (3,310,219) (3,310,219) - (3,310,219)
- - - - - - (1,085,447) (1,085,447)
68,553,839 (33,164)  (40,667)  (19,037) (25,860,856) 42,600,115 19,567,492 62,167,607
68,553,839 91,970 20,525 34,607  (3,531,992) 65,168,949 19,062,718 84,231,667
- - - - (17,191,955) (17,191,955) 1,173,701 (16,018,254)
- - - (14,202) - (14,202) - (14,202)
- - (33,583) - - (33,583) - (33,583)
- (41,270) - - - (41,270)  (29,889)  (71,159)
- 35 - - (35) - - -
- (41,235)  (33,583)  (14,202) (35)  (89,055)  (29,889)  (118,944)
- (41,235)  (33,583)  (14,202) (17,191,990) (17,281,010) 1,143,812 (16,137,198)
- - - - - - 123,624 123,624
- - - - (3,571,551) (3,571,551) - (3,571,551)
- - - - - - (1,252,347) (1,252,347)
68,553,839 50,735 (13,058) 20,405 (24,295,533) 44,316,388 19,077,807 63,394,195
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2015 12 31

2015 969,351 717 (185) 289 (343,539) 626,634 269,760 896,394
- - - - 24,673 24,673 18,378 43,051
- - - (558) - (558) - (558)
- - (390) - - (390) - (390)
- (1,186) - - - (1,186) (988) (2,175)
- 0 - - ) - - -
- (1,186) (390) (558) ©) (2,134) (988) (3,123)
- (1,186) (390) (558) 24,673 22,538 17,390 39,928
- - - - - - 4,883 4,883
- - - - (46,806)  (46,806) - (46,806)
) - R - - - (15,348) (15,348)

2015 12 31 969,351 (469) (575) (269)  (365,673) 602,366 276,684 879,050

2014 969,351 1,300 290 489 (49,942) 921,489 269,547 1,191,036
- - - - (243,094)  (243,094) 16,596 (226,498)
- - - (201) - (201) - (201)
- - (475) - - (475) - (475)
- (584) - - - (584) (423) (1,006)
- 0 - - ) - - -
- (583) (475) (201) ©) (1,259) (423) (1,682)
- (583) (475) (201)  (243,005)  (244,353) 16,174 (228,180)
- - - - - - 1,748 1,748
- - - - (50,502)  (50,502) - (50,502)
- - - - - - (17,708) (17,708)

2014 12 31 969,351 717 (185) 289 (343,539) 626,634 269,760 896,394
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2015

2015

2014

2014

2015

2015

2014

2014

12 31

12 31

12 31

12 31
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68,553,839 (7,696,072) 60,857,767
- (33,529) (33,529)

- (3,310,219) (3,310,219)
68,553,839 (11,039,820) 57,514,019
68,553,839 (4,894,252) 63,659,587
- 769,731 769,731

- (3,571,551) (3,571,551)
68,553,839 (7,696,072) 60,857,767
969,351 (108,822) 860,529

- 474) 474)

- (46,806) (46,806)

969,351 (156,103) 813,248
969,351 (69,205) 900,147

- 10,884 10,884

- (50,502) (50,502)

969,351 (108,822) 860,529
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HPH
2011 25
HPH
31A 289
HPH
048623 50
32-01 HPH 2011 18
SGX-ST
HPH
HPH
HPH
HKICPA
HKFRS
HKFRS IFRS
HKFRS IFRS
2015 12 31 HPH 58
2016 2016 11
70 16

HKFRS
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2015
HKICPA

HKAS 27 @

HKERS 2012 2014 @ HKFRS

HKAS @

HKFRS 10  HKFRS 12 HKAS 28
W

HKFRs 15 @

HKFRS 2014 @

HKFRS 10 HKAS 28 ®

®
@ 2018
®)

2016

HKFRS HKFRS
2014 HKAS
39 HKFRS

HKAS 39

HKFRS

HKAS 39
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HKFRS 15

HKAS 18 HKAS 11

HKFRS

€))

2015 12 31
2(0) 2(d)

2015 12 31

®)

bargain purchase

©
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HKFRS
@
HKFRS
©
50
10 30
15
25
10 35
2015
10 30
2015 12 31
2015 12 31 32,000,000

™
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23 33

@
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™

O)

®

O)

HKAS 39

HKAS 39
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HPH
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U)

HKAS 19 2011

HKFRS

@
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4
@
2015 2014
12,227,776 12,166,759
237,806 273,577
57,751 59,777
22,434 30,856
1,594 3,582
12,547,361 12,534,551
65,420 87,677
12,612,781 12,622,228
®)
HPH
HPH
HPH
2015 2014 2015 2014
5,093,308 5,327,303 29,403,256 30,132,371
7,519,473 7,294,925 74,139,615 74,727,230
12,612,781 12,622,228 103,542,871 104,859,601
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2015 2014
17 19,605 47,410
3,305 -
- 1,926
- 243,777
155,532 -
14,461 14,521
1,751 502
1,265,546 1,270,832
557 568
334,206 334,206
1,220,886 1,199,741
2,733 -
54,057 66,496
1,314,636 1,301,366
- 61,462

2015 2014
464,582 517,901
103,480 -
1,519 1,519
54,621 66,686
38,784 -
(38,784) -
624,202 586,106
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2013

2014

2014

2015

18

244 2014 24.0

190

2013 12 31
22.30

2014 30
18.70

2014 12 31
22.30

2015 30
15.70
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2015 2014
1,062,983 1,001,289
(238,089) (270,317)
824,894 730,972
2015 2014
3,728,489 3,574,155
908,360 858,176
(242,104) (216,066)
(29,694) (54,386)
57,855 63,295
121,888 113,124
(623) (11,003)
6,229 (25,461)
1,745 3,403
1,238 (110)
824,894 730,972
2014
2015 2014
- 1,942,576
- 1,628,975
1,942,576 -
1,367,643 -
3,310,219 3,571,551

133/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2016 2015 2015 12 31
18.70 2014 22.30
1,629.0 2014 1,942.6 2016 24
2016 12 31
2015 12 31 HPH

1,744,899,000 2014 HPH
17,191,955,000 2015 12 31
8,711,101,022 2014 8,711,101,022

2015 2014 12 31
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2015

11

2015 12 31

2014

11

2014 12 31

2014
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16,881,119 7,783,412 26,473 348,996 25,040,000
22,015 129,411 17,892 3,222 172,540
156,842 222,553 - 172,229 551,624
(568,087) (580,978) (7,016) (64,805)  (1,220,886)
(179) (10,698) (3,360) (1,597) (15,834)
(35,097) (7,992) - (3,581) (46,670)
16,456,613 7,535,708 33,989 454,464 24,480,774
19,132,511 10,316,454 52,737 741,657 30,243,359
(2,675,898)  (2,780,746) (18,748) (287,193)  (5,762,585)
16,456,613 7,535,708 33,989 454,464 24,480,774
19,290,008 8,446,880 25,352 360,817 28,123,057
59,089 158,120 6,404 1,945 225,558
34,177 283,954 - 83,179 401,310
(1,918,801) (525,470) - (36,993)  (2,481,264)
(563,714) (571,419) (5,283) (59,325)  (1,199,741)
©) (3,568) - (216) (3,793)
(19,631) (5,085) - (411) (25,127)
16,881,119 7,783,412 26,473 348,996 25,040,000
19,000,276 9,968,715 39,970 597,179 29,606,140
(2,119,157)  (2,185,303) (13,497) (248,183)  (4,566,140)
16,881,119 7,783,412 26,473 348,996 25,040,000
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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2015 2014
2,331,967 1,847,826
1,252,333 918,932

(551,624) (401,310)

(66,430) (33,481)

2,966,246 2,331,967
2015 2014

42,554,823 44,579,430

- 127,394

- (869,721)

- (374)

(1,265,546) (1,270,832)

(19,447) (11,074)

41,269,830 42,554,823

47,294,114 47,319,055

(6,024,284) (4,764,232)

41,269,830 42,554,823

2015 2014

15,002 15,941
(557) (568)
(586) 371)

13,859 15,002

16,561 17,575

(2,702) (2,573)

13,859 15,002
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2015

7,172,802
(334,206)

2014

7,507,008
(334,206)

6,838,596

7,172,802

8,440,000
(1,601,404)

8,440,000
(1,267,198)

6,838,596

7,172,802

2015

1,666,002
20,963,042

2014

1,666,002
20,963,042

22,629,044

22,629,044

2015

22,629,044

2014

42,500,443
(871,399)
(19,000,000)

22,629,044

22,629,044

0.5
17

137/402
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2014 12 31

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)

Ooooooooooooooooooad

2015 2014

161,307 154,408
23.84

2015 2014
265,966 260,620
72,963 54,420

2015 2014
530,746 552,803
43,421 74,560

2015 2014
81,271 79,658
22,379 17,087
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300,000,000
HIBOR 5.0
12,450,000

2015 2014 12 31

COSCO-HIT « )

2015 12 31
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2014

3,596,049
554,250

4,150,299

540,000,000

14,250,000

5.0

50.00

40.00

50.00

50.00

49.00

28.21
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17

2015 2014
1,682,791 1,564,122
246,878 250,062
2015 2014
9,142,524 9,010,449
1,828,455 1,837,877
10,970,979 10,848,326
3,705,370 1,705,680
771,680 2,951,806
4,477,050 4,657,486
2015 2014
783,230 732,346
118,662 121,476
2015 2014
60,413 58,388
518,600 740,000
652,547 -
40,465 -
1,272,025 798,388
2015 347,232,000
155,532,000

140/402
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2015

2015

2014
2014

2014

@
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2015 2014
(12,695) (12,868)

11,204,694 11,442,991

11,191,999 11,430,123

(17,612) 583,169 10,674,440 190,438 (312) 11,430,123
(544) 17,187  (287,424) 32,603 (1)  (238,089)
- 17 (67) (173) 188 (35)

12 31 (18,156) 600,373 10,386,949 222,958 (125) 11,191,999
(22,021) 715,130 11,288,489 185,254 (394) 12,166,458
- (147,010)  (318,916) - 52 (465,874)
4,409 15,049  (295,066) 5,184 107 (270,317)
- - (67) - an (144)

12 31 (17,612) 583,169 10,674,440 190,438 (312) 11,430,123

2015 12 31 410,613,000
406,915,000
405,489,000 2014 405,765,000
5,124,000 2014 1,150,000
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2015 2014
1,150 -
3,974 1,150
5,124 1,150
©
@ 12
2015 2014
472,085 325,743
6,368,725 7,473,063
6,840,810 7,798,806
2015 2014
3,723 2,133
2015 2014
60 60
14 26
26 14
100 100
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2015 2014
72 49
3 30
25 21
100 100
2015 2014
3,066,699 2,566,241
(14,961) (11,967)
3,051,738 2,554,274
436,938 460,705
35,237 32,498
191,994 262,827
7,538 7,945
3,723,445 3,318,249
2015 2014
1,291 1,587
2015 2014
59 68
28 24
13 8
100 100
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2015 2014
- 46
68 54
32 -
100 100
1,391,857,000 2014  1,057,471,000
2015 2014
654,644 594,113
213,446 218,820
523,767 244,538
1,391,857 1,057,471
14,961,000 2014 11,967,000
2015 2014
11,967 14,553
3,899 1,908
(561) (4,033)
173) @7
- (319)
@171) (105)
14,961 11,967
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2015 2014
7,049,124 6,684,492
a 161,942 165,442
b 83,901 91,059
7,294,967 6,940,993
2015 2014
21,713 22,969
b 12,502 12,527
b 18,114 3,646
52,329 39,142
2015 2014
80 79
18 19
2 2
100 100
2015 2014
35 15
24 32
41 53
100 100

2015 12 31
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@
30,380,000

(b

2015 12 31

2014 12 31

2014 2015

2015
2.875 500

2015 12 31
1.6
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2014 30,380,000

2019

2018

2014
8,819,200 16,420,000 25,239,200
108,000 - 108,000
- 7,800,000 7,800,000
8,927,200 24,220,000 33,147,200
(16,035) (98,924) (114,959)
- (38,784) (38,784)
8,911,165 24,082,292 32,993,457
8,067,700 25,559,200 33,626,900
127,500 - 127,500
8,195,200 25,559,200 33,754,400
(4,958) (68,028) (72,986)
8,190,242 25,491,172 33,681,414
2016 2019
2.25 500 2020
1.6 2014
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2015 12 31
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2015 2014
13 17
87 83
100 100
237,136,000 2014 240,739,000
2015 2014
200,269 144,079
2014 12 31
HKAS 19 2011
2015 2014
1.20 - 1.50 - 1.90
4.00 4.00
5.00 - 6.00 - 6.00
2015 2014
1,368,791 1,300,081
(1,168,522) (1,156,002)
200,269 144,079
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1,300,081 (1,156,002) 144,079
51,009 597 51,606
20,015 (18,035) 1,980
71,024 (17,438) 53,586
17,031 - 17,031
34,959 - 34,959

- (12,548) (12,548)

51,990 (12,548) 39,442

- (36,838) (36,838)

8,732 (8,732) _
(54,648) 54,648 -
(8,388) 8,388 -
1,368,791 (1,168,522) 200,269
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1,192,342 (1,076,760) 115,582
47,459 856 48,315
18,819 (17,209) 1,610
66,278 (16,353) 49,925
59,399 - 59,399

5,572 - 5,572
- (50,769) (50,769)
64,971 (50,769) 14,202
- (35,630) (35,630)
8,714 (8,714) -
(41,401) 41,401 -
9,177 (9,177) -
1,300,081 (1,156,002) 144,079
2015 2014

811,092 809,202

326,842 316,752

30,588 30,048

1,168,522 1,156,002
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2015 2014
6 5
2 2
6 8
4 4
20 20
6 6
11 11
5 6
69 70
10 8
3 4
6
9
28 27
3 3
100 100

2015 2014
Aaa/AAA 24 24
Aal/AA+ 12 12
Aa2/AA 2 2
Aa3/AA- 5 5
Al/A+ 8 8
A2/A 6 6
A3/A- 7 7
Baal/BBB+ 2 2
Baa2/BBB 7 7
7 7
20 20
100 100
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2014 2015 12 31
1994
ORSO 2015
127
2015 12 31 ORSO
2015 12 31 729,000
2014 885,000 2015 12 31
2015 12 31 2014
0.25 1.9 2.0
0.25 0.6 0.5
2016 12 31 39,029,000
2015 12 31 7.9 2014 8.2
®)
69,464,000 2014

67,938,000
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24
2015 2014
38,784 -
18,079 19,651
56,863 19,651
25
2014 2014 12 31 2015 12 31 8,711,101,022 68,553,839
26
2015 2014
10,000 10,000
57,551,334 60,883,189
57,561,334 60,893,189
HPH HPHT 2011
HPH HPHT 67,280,000,000
HPH HPHT
HPHT HPH

31

152/402



27

28

@

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2015

4,352,691
2,821,195

17 (155,532)
2,733

(23,727)

(65,420)

2014

4,160,261

2,805,347
(243,777)
(1,926)
(50,718)
(87,677)

6,931,940
10,290

(496,271)
71,239

244,539
16,748

6,581,510

8,308
(174,990)
(43,157)

286,496
10,695

6,778,485

6,668,862

2015

645,143
1,606,629

2014

99,256
2,176,952

2,251,772

2,276,208

2015

89,007

2014

137,700
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2015 2014
23,796 31,574
16,842 29,715

- 155

40,638 61,444
2015 2014

6,326 13,767

33,570 4,480

39,896 18,247
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29

20 21
)
2015 2014
a 35,464 61,117
] 77,946 82,197
29,461 47,691
C
d - 652
1,022,289 989,079
e
12,470 20,437
e
f
22,613 22,167
- 12,178
g 135,680 131,228
IT
A 45,239 47,360
i 5,308 5,933
J 12,964 12,207
k 3,828 45,247
@
O]
©
@
®©
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19,500,000
2012 2015 12 31
2015 12

HPH

2015 2014

30,951 30,450
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30
@
®)
2015 12 31 62,167,607,000 2014 63,394,195,000
26,306,390,000 2014 25,955,594,000
©

@
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13,570,000 2014 12,994,000
(e)
HKFRS
2015 2014
16,667 54,152
(1,340,450) (1,341,835)
91 (979)
(1,323,692) (1,288,662)
Q)
2015
7,294,967 7,294,967 7,294,967 -
33,050,320 33,181,705 8,947,044 24,234,661
40,345,287 40,476,672 16,242,011 24,234,661
2014

6,940,993 6,940,993 6,940,993 -

33,701,065 33,754,400 8,195,200 25,559,200

40,642,058 40,695,393 15,136,193 25,559,200

590,146,000 2014 514,511,000
924,239,000 2014 777,499,000
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2015
52,329 52,329 52,329 -

2014
39,142 39,142 39,142 -
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@

2015 12 31
17 60,413 - - 60,413
17 - - 518,600 518,600
24 - (38,784) - (38,784)
60,413 (38,784) 518,600 540,229
2014 12 31
17 58,388 - - 58,388
17 - - 740,000 740,000
58,388 - 740,000 798,388
2015 2014 12 31
2015 12 31 22 32,989.3
2015 2014
740,000 775,000
(29,700) (35,000)
(191,700) -
12 31 518,600 740,000
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31
(a) 2015 2014 12 31
2015 2014
HPHT (¢)) 10,000,000 100 100
100 100
@
100,000 0.1 100 100
@
HIT “ o 200 100 100
@ “ 800
100 100
)
20 100 100
)
2,400,000,000 56.41  56.41
[€))
6,056,960,000 51.64 51.64
[€)
150,000,000 51.64  51.64
)
2015 2,343,300,000 51.64  51.64
@ 2014 1,546,778,891
10,000,000 79.45  79.45
)

161/402



@

(b)

@

@

@

@

2015

2014

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

162/402

32
593

2,005
8,424

200

10,000

94.88

79.45

100

100

100

712

94.88

79.45

100

100

100
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32

69

2015 2014
72,293,227 69,335,193
5,333,588 5,588,612
77,626,815 74,923,805
10,130,892 13,212,836
5,574,694 4,118,998
15,705,586 17,331,834

2015 2014
7,348,339 7,081,795
2,818,515 2,545,345

2015 2014
(702,464) 432,580

118 2016
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FRUTCHISON POST HOLDINGS TRUST ANNUAL RLPORT 3015
Consolidated
FOR THE YEAR ENDED 31 DECEMBER 2015

2015 04
Hata HES DDO S0
Ravenue ard other iIncsma i 12,412,781 12,622,228
Cost of services iendensd 4,575,062 (4814, 198)
Swoff couts [304,588) EER L]
Depreciation and amartisation (2821195} (2, B05, 347}
Oither operating incoma 132,040 322126
Cther operating expenses (FER294) {B5%,353)
Tatal aparating expenies (B, 240,000} B 441,047}
Cpsialing piolit ] 4,352,601 4,160,250
Interest and ather finance costs & {a2d, 202} {584, 104)
Share ol profits kess kesses clien lox of esecoled componies Fraehy) 17087
Share ol profits ks odses after Lo of joint wentums N8 s82 120,475
bmipainmant of goodwill 4]k - (19,000,000
Profit/{loss) before tax 3,840,530 {15,287,283)
Tax 7 (E24 B4} {730,872}
Profd{less) for the yaar 3,044,538 (04,018, 254)
Allscated sz Prafit atiribatobio 1o non-contralling interasts {1.299.717) {1,173,700)
Profitf{loss) ottributable 1o unitholders of KPH Trust Ul 1.744 854 {17,191 555)
Eomingsfiloss) per unit attributoble (o unithalders of HPH Trust ] HE cents HK cents
20,03 [197.34)
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QPTG FOR THE FUTUEE

Consolidated Statement of
Comprehensive Income

FOR THE YEAR ENDED 31 DECEMBER 2015

015 2004
HES (M0 HES OO
Prafit/{foss) for thie year 3,044 536 (16,018,254}
Othed compreha nsie loss
Rem that will not bo reclassified to profit or loss:
Rarmecsarement of defined benali pians {39.442) {14, 208)
Bems thal may ba reclossiiad subsegquanty to profit or loss:
Irvesirmaents
Waoluagtion kosses token 1o resenas (2740 [33.583)
Currency fransiation differences {153,807} {71,159}
Tatal olher comgamehienive ks [220,8:56) 1B 744}
Tatal comprehensive incoma){loss) for the year 2EIATTE (& 137.098)
Miseated ai:  Altributable 1o non-coniralling |ntorests {1, 25%,832) 1.143.812}
Attribitable 1o uritholders of HPH Toust 1,593 Pds [17,281,010)
Hate:

Rems shaown within other comprehentke loss howe no tax effect.
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FUTCHISON POST HOLDINGE TRUST ANNUAL BLPORT 2015
Consolidated Statement
of Financial Position
AT 31 DECEMBER 2015
2015 014
Hate HES 000 HES 000
ASSETS
Han-current assels
Fixed Ossols [¢] 24 4BD.7 T 25,040,000
Pecjacts under doveloperent 11 2068 246 2, 3310467
Leasehald land and land use rights 12 d1, 240830 42 554,823
Raitwoy usooe rights 13 13,859 15,002
Customer relationships 14(a) &,838.5% 7072802
Goodwill 14 TLE20044 22420044
Associoled companles 15 181,307 154,408
Inint wveriuras -3 3,808,495 4,150,200
Ciiher non-current gssets 1w 1272085 98,386
Deleried box Gisais 18 12,495 12,8468
103,542,871 104, BSF.500
Current ossats
Cashand cash egquvalants 9 6,840,810 1,198,806
Trode and othar receivables 20 3,723,445 3,318,249
Inwantoras 123,469 153,759
10,687,724 1,250,814
Current llabilities
Trade and ather papsables 21 T2 047 690993
Baank and ol deli 22 BR11165 B0, 242
Current bax llabaities 32,738 {B7, 092
14,518,670 15.418,327
Nat current liobilities (5.831.148) {4.387.513)
Total assets bess current liobilithes FEINLTES 100.4%2,088
Han-current liabilities
Bank and othar debty il 34,082,097 549,172
Pension obbgations 23 200,285 (L5 ares)
Deferred tax labilities 18 11,204,594 11,442 551
Diber non-curien! lobBies o b 853 1451
35,544,118 AT, 07 A0
Nat assets 61167507 3,394,195
EQUITY
Uinits in issue 25 &8,553,839 68,553,839
Resorves [25.953.724) [24.237.451)
Mot ozsats attributable to unithalders of HPH Trust 472,600,115 &4, 314,388
eom=controliing infeaests 19547492 V9. 077 BOT
Totol oquity 82,167,507 3,304,195
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QPTAMILING FOR THE FUTUEE

Statement of Financial Position
of Hutchison Port Holdings Trust

AT 31 DECEMBER 2015

2015 004
Hote HES 000 HKS 000
MABSETS
MNan-current ot
Ivesirmient in o subsicdicory 26 5'.".5-&!..33_4 &0.893, 189
ACUrfEn ciaats
Cash ond cash egquivalents e ari3 133
Trapddis aifve] oolhear Fecaivallas 20 1.2 1,587
5004 3,720
Currient liabdity
Trode and other payables 2 Sk 9042
Hat current liobillties [47.315) [35.427)
Totol assats lass currant laobilitias ™ot ossots 57514009 &0 85T 74T
EQUITY
Unlts in |ssue 25 68,5353.83% 68,553.83¢
Roservas {11,03%.820) [T 078
Total aguity 57514019 60,857,787
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FTCHI SN PORT HOLDINGS TRUST ANNUAL ROPORT 2005
Consolidated Statement
FOR THE YEAR ENDED 31 DECEMBER 2015
2015 014
Haote HES 000 HES DD
Oporating octivitios
Cosh generated from operations 7 6778485 S688.0487
Indarest ond othes linonce costs paid (548,071) [3T09a4)
T poid {1,425, [Fe0.8ET)
Hat cash from cperating octivities 4984711 5397077
Irvesting activities
Purehese of ined cisets, prajects under developmient,
leasahald land and land use fights (2041591} {1, 108,035)
Frocesds on dipotal of foed asiets 13,10 6,093
Dividends received from Imestments 35,435 56,738
Dévidiends receivied from associoied companies and joint ventunes 137,705 141,733
Interest recaived 13,081 BE.&04
Regayment of logns by jeint wentures 241,800 3,200
Peoceeds on cessation of economic benelita of an inmstment 17 147 133 -
Proceeds oh disposal of subskdary companies - 2411342
Hat cash (used inl/fram imesting octivities (1,193,427} 1,598,155
Financing activities
Now omawings 14,003,324 10,200,000
Repayment of barowings {14,642, 400} {10572, 700)
Updront debt tronsoction costs ond focilites ﬁnﬂnrh-u-rmmng: (&5 B3E) {7.800)
Capitel contribution lrem non-controlling imerets 345,300 -
Digtributicns bo wnitholders of HPH Trust (3310, 219} [3,571,551)
Drividends to non-controlling interests (1,085 447) ) 263.447)
Hat cash used in financing octivities (4.74%,280) [5,01 5.458)
Mert changes in cash ond cash equivalents (P5799a) (R E T
Cosh and cash equivalentsat beginning al the year T.7%4,808 5,818,662
Cosh and cash equivalents at end ol the yaea 6,840,810 7,798,806
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QPTIIEIG FOR THE FUTURE

Consolidated Statement

of Changes in Equity

FOR THE YEAR ENDED 31 DECEMBER 2015

Graup
Eac honge Astributnble Mgan-
Upéta  and other  Rivalsation Parion Accumulobed te  conirelng
in e e e reservn lassen  unitholdens  interest Tatal
HESO00  HKS'000  HKS000 HES'000 HES'000 HES'000 HES00D  HKS000
A2 Janusey 2015 £8,552.839 50,735 (13,048 10406 (34295533 44318388 10077800 43304195
Prafit e the year - - - - 14,859 1,78 899 LIVRTAT 3,044,634
Oiher comprehensve o
Rirecr it of
dafined benefts plans = (30,442} {30442 = {10,443)
i et
Yaluation kasses
baken 10 beserves - 27509 27 0 {27,509
Curmency tronalation
diifferences {83,907 i (Eapes)  (ee008) (153800
Tromsformed tof(lom]

[LErTE = 3 - = k] = = 2
Tabal ofber comprmhenaive ks - E3,699) 7609 [39447) {3k (S0e5E (BR905)  (200.858)
Total comproke rshe

[losainooms (H3_ET 22509 (IRdaz) 1744 B9 1,593 44 |, 279832 2 BIZITE
TIOF S0 Chens with o
Equity contribution from:
mon=conlroling
irfeseds - - - - - - 345,300 345,300
Deatricutions (aaio2ig  (Balen Aale,219)
Devidendi - - - - - (LOB%A4T)  {1.085.447)
As 31 Doecembor 2015 58,553 839 (32,164) (AD6&7]  (10037) (15860858 47400015 10567492  63,165.400
A | Jonsory 2084 A8 551 890 2157 10,525 34400 (3531097 A51568040 1Q0A2TIE B4 23] a4T
{Lossifpaolii for the year o (MTISIEES) (ITIRIESE) 17RO [16,008254)
Cihir comprehentive o
Hevros unesmeent of
dalined benef s plans = - - (14,202} (V4. 200 = {14.207)
s e
Yalugtion lasies laken
b reserves . {33,503 (31,503) . {33,50%)
Curmency iranslotion
diffssences {41,276 WL [ses) 7157
Tronafarnsd bo/jlam)

[LEae a5 - - (35} - - -
Totol other comprahardie s - [41.235) {33.563) (14,203} (35 {BR.055) [29.88%) [11a944)
Totod comprehe rsime

(lesayineoma - [31.235) {33.563) (200 (RIS (152810000 L4380 (MAIRIVE)
Tronsactons with ownesrs:
Equity coniribution from

mor-controling interests - - - - 1233424 123,424

Bl admana x " - = [357H5ET)  (3,570,551) = [Aa71a51)

Drviddends - - - - - (1.252.347) (1,252,347

As 31 Docember 2014 £8,553 839 50,735 13,088) 20,405 [24,395533) 44,116,380 |9077807 63,304,195
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FRITCHISON POST HOLDINGS TRUST ANNIAL REPORT 2005
Statement of Changes in Equity

f i ﬁ di
of Hutchison Port Holdings Trust
FOR THE YEAR ENDED 31 DECEMBER 2015

Trust Units Accumulated  Attributoble to
in issuw lossms wnitholders
HKS 000 HES 000 HES 000

AL | Joreary 2015 54,553,839 (T8 07T} &0.857. 787
Levss and tabal codmmprehenshe loss for the year - (33,529} (33529
Transaclion with ownans:

DHstribaiticns = (3.3 10,209 @210, 219)
Al 31 Decembaer 2015 &8 553,839 (11,035,820} E7.514,019
At | bonsory 214 &8 553 B30 14,604, 257) G3 ARG ERT
Prafit and todal compahehendive oo for the year - TERLTE TR 731
Transoclion with canars

Dristrib iz - [3.571,551) {3.571.551)
At 31 Decomber 2014 &8 553 830 (7604607 2) &0,857, 7467
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OPTIMIEING FOR THE FUTURE

Notes to the
Financial Statements

1 GENERAL INFORMATION

Hutchiszn Port Haldings Trust [“Trust™ or "HPH Trust™) |s a business trust constituted by o deed of trust dated 25 February 2011
(s amended) (e " Toust Deed™) ond registensd wilh the Monetary Authority of Singopaore. HPH Trusl s principally eguloted
by the Business Trusts Act, Chapter 314 of Singopore ond Secuwrities ond Fulures Act, Chapter 289 of Singopore. Under the
Trizst Deed, Histehison Port Holdings Management Ple. Limited (the “Trustee-Manager™), has dechared that it will hadd all

Its musats (inchiding businesses) ooquited on trust for the unitholders as the Trustae-Manoger of HPH Trust, The registared
address of the Trustee-Manager & at 50 Raflles Ploce, #32-01 Singapore Land Towor, Singapore 048423 HPH Trust wos listed
on the Main Board of Singopere Exchangs Securities Treding Limited (the "3GX-5T7) on 18 Merch 2011

HPH Trust is established with the principal inestmant mandaote of investing in, developing, oparating ond managing
deap-walel conioingt ports in the Guangdong Province of the People’s Repubtic of Chira ("PRCT), Hong Kong and Mooaw,
HPH Trust may also invest in ather types of port assets including river ports, which are complementary 1o the deagp-watar
conloiner ports owned by HPH Trust, as well as underioke cemain port ancillary services including, but not limibed 1o,
trucking, feedeing, freighl-forwarding, supgply choin manogement, warehousing and disbibution serdces.

2 BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES

Tha financigl statemants howve been prepared in accoddance with Hong Kong Finoncicl Reporting Standards ["HKFRS™)
tesued by the Hong Keng instiiute of Cendied Public Accountants ["HKICBAT). The financial statemaents hiave been prapared
under tha historical cost convention axcapt for invesiments and darivative Financiol instruments which are stated at foir vaiue,
o3 explained in the sgnificant occounting polices set out bedow.

There is no materal difference in preparing the finoncial staterments using HEFRS and international Fnanclal Reporting
Slondards [*IFRS"L No moteiol odjustrraents ame meguined o mestate th finoncial siotlements preporod under HEFRS to
comply with IFRS.

AL 31 Decembaer 2015, HPH Truat and s subsidiary comparies (the "Group™) recorded net eurrent llabllities ol HKE5.8 billian,
rmaainky :nﬂullirug from unsocured bank loans of USSR billion [opproximately to HEKS 7.0 bion) ond HKS1LG billion, which

will mature in September 2006 ond November 2004 respectively. Manogament iz confident 1o complate the refinancing
arrongamiont bafone the expiry of these existing loons. Based on the Group's history of ity obility 1o obdgin external finoncing,
Its aperaling performance and its expected fulure wadking copilal requirements, management believes that there are
sulficiont linancial resources available to the Group 1o meet (s habilities a5 and when they kall due. Accordingly, these
consolidated finoncial stotements have bean prepaered on a going concarm basls,

The preparation of linoncicl gatements in conformity with HEFRS requiles monogement to exercise its judgemsents in the
process af appying the occounling policies ol the Group, I also requires the use of certain critical occownting estimates and
aawrmptions, The areas invalving o higher degres of judgements of complexty, or arsos whese ossumptions and estimates
ara significant to the finonciol stolements, ame disclosed in Mote 3.

In tha cuntant yoar, the Group hot adopded all of tha new and revised siandands, omandmants and inlorprobatians issued

by the HEHCRA that are relevant to the Group's operations and mandatery for onnual peried beginning | Joneary 1015, The
efipch of the adopltion of thass new and mevised standands, amendments and interpredations was not motedial bo the Ghoups
resuits or finoncial position,
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2 BAS5IS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES [CONTINUED)

standards and omendments which e not yet effective

At the dote of authorisotion of the financial statements, the following stondarnds and amendmaents ware in Bswr and relevant
to the Group bul not yet effective and have nol been sarly adapled by the Group:

Amendments o HEAS 277 Equity Method in Separate Financial Siotements
Annual Improvernonts to HKFRSs 2012 - 30M Cycle™ Improvemants to HKFRSs

Amendrmaents to HEAS 111 Presentalion of Financials Staterments: Disclosure Inflsative
Amandmants to HKFRS 10, HKFRS 12 and HEAS 281 Invastmant Entitias: Appling the Conselidation Exception
HMFRS 152 Rvanue from Conttocts with Customsrs

HEFRS @ [20014)™ Financial Instrumants

Amendmants lo HKFRS 10 and HKAS 287 Sale or Contribution of Assets between an nvestor and ts

Associate and Joint Venture

[1]  Efectue bor ol pasiods beganning | Joruary 2008
(I Efmctive for oreaml pesiods baginning | kewary 2008
(1) Maw eMectbes clobe 10 be datasmned

HEFRS 9. "Financial insburrants, addresses the clossfication, measuternent and recagnition of linancial nswis and financial
linkbsfities. The complete wersion of HEFRS 9 wos sued in July 2004, |t reploces the guidoncs in HEAS 32 that mlates to the
classfication and measurersent ol linancial instnements. HKFRS 9 retains but sirmpdilies the mixed meawrement model
ond establishes thiee primary meosutemant categories Tor linancial asseti: amortised cosl, faif volue through othes
comprehensive income ond fasr walue through profit and less. The basls of clossification depends on the entity's business
miedel and the contractial cash llow characteristics of the financial assal. Inestments in equity instruments ane required
to be measuned ot folr volue theough profit or kess with 1he revecoble option at inception to present changes in falr value
In othe comprehensive income nol recycling, Thete is now a new expecled credit losses model thal replaces the incurred
loss impaierment moded waed In HKAS 39, For inonciol lobdites, thene were no chonges Lo clossfication amd mecsuement
excup for the recognition of changes in own credit risk in other comprehensine income, for liobilities designoted o fair
value through profit or less. HKFRS 9 relases the requirement s for hedge effectivenass by replacing the bright line hedge
offectiveness losts. I requites on economic relationship between the hedged item and hedging instrument and for the
'hedged ratia’ to be the sarme s the one managemant actuclly use for sk managenent purposes. Combernge ia resi
documantation ks stll required but s different to thal curmently prepored wnder HICAS 38,

HEFRS 15, ‘Rovenue from controcls with custorners’ deals with revenue recognition and establishes principies fof roparting
usaful information to wiers of finoncial statements abaut the nature, ermount, liming and uncertairty of revenue and cash
flows atising fram an antity’s contracts with cusiomers. Revenue is recognised when o cuslomed obbains contral of a good
or service ond thus hos the ability o direct the wie ond obtain the benafits from the good or service, The slondard replaces
HEAS 18 'Revanus’ and HEAS 11 ‘Constiuction contracis’ and relabed intedpretalions.

The Graup i astessing the full impact af thete new of rovisad HKFRS, earbain of thom will ghte tiso te change in prossntation,

disclosura and measurements of certain Hems in the financial statements, [t is not axpectad to howe material impoct on
the Group.,
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BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES ([CONTINUED)
Basis of consalidation

The consolidated financial stoterments of the Group for the year ended 31 December 2015 include oll its direct and indirect
subsichary companies and also ingorpanate th interest in ossocioted componies and joint veniunes on he Bosis set oul in
Kotes 2{c) end 2{d) below. Results of subsidiary compandes, osseciated companies and jaint ventues ooquied or disposed
of during the yeor are included as fnom their effective dabes of aoguisition 1o 31 December 2015 or up o the dabes of
disposal oy the case may be. The acqulskition of subsidiary companies Iy occounted lor using the acquisition method,

Subaidiary ¢Dlﬂpﬂ11ll

A subsidiory company is an enlity in which the Group has conbrol. The Group controls an antity whaen the Group is exposed
b, ot s gyt b, wenrieable retunna. from It invslvemment with thee entity and hos the ablity bo afect these returns through

its power ower the entity, Subsidiony companies are fully consaBdated from the date on which control is transherred to the
Group. They are deconsalidated from the date that contral ceases. In the unconsolidated financial statements ol the haiding
company, imestments in subsidiony companies are carried at cost less. provision lor imgairment in walue,

The acquisition meathod of eccounting Is wwed to occeunt for business combinations by the Group. The comidaration
transfened for U acguisilien of subsidiany companies ane the lair values of the assels Bansdered, the liabilites incurred

and the equity intarests issued by the Group, The considenation transfered ol includes the fair volue of any osset or lobdity
resulting fram a contingent consdenation arrangement. Acquisibon-rloted cois are expensed a3 incurred, Identifiakbe
msets ooquined and liobilibes ond contingent liobdfitics assumed in a business combination ae moasured initiclly ot their fair
valuirs ot the ecqusiten date. On the cogusitien by ccquisitien bass, the Group recognies a ron-contreling interest in the
ocouires olthar ot loir value of at non-cantioffing interest’s propodtionote shame of the ccquiree™ not osiots.

The saceas of tha considorntion transferred, the amaount o any nion-contralling inderast in the ocquina and the acquisition-
diaate fair value of any previous equity interest in the acquires aver the foir value of the identbfiobie net assets ocguired (s
recorded as goodwill, If this is kess than the fair volue of the net assets of the subsidiary ooquired in the cose of @ bangain
purchase, the dfference is recognised directly in the income stotement.

Associated companies

An associoted commpany |y an entity, other than a subsidiary company or a joint venture, in which the Graup has a long-term
equity interest and over which the Group is In a position 1o exercise significant influence oves its manogement, which includes
participation in tha finonciol and aperating policy decisions.

Thie results ond arsels ond labiiies of essockated companies are incorporated in thase finonchol statements uiing the equty
marthod af aocounting, sxcept when tha mvestmant is clotsilied as heid for sale, in which cae it s occounted for urder
HEFRS 5, "Non-cunment assets hald for sale and discentinsed operations”, The tobal carrping amount of such irvestments (s
reduced 1o recognise any identified impaiment [oss n the valus of individual investmente

lolnt vanturas

h, joint venlune iz o conbiectual arrangement whereby the ventuner undirtake on economic activity which is subject tojaint
contral and evar which nonm of the participating parties has unataral control,

laint vantwes nvolwe the establishment of separate entites, The results and assets ond llokdities of joint ventures are
inconporated in these finonsiof statements uting the equity mathed of eccaurting. excepl when the investrment is classified
o5 hedd for sola, in which coge it is occountad far undar HKFRS B, “Mon-current assats held for sole and discontinued
oparations”. Tha ool carying amount af such invesiments B reduced 1o recognise any identified impaimment bas in the
value of individual investments.
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BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES (CONTINUED]
Fluod assots

Fixad ossets ore stoled at cost less depreciation and any impairmant loss. Properties comprise bulldings and civil works,
Buldings ond ciwil works are depreciated on the basis of an expecied life of 50 years, o the rermainder therec!, or oves
tha remaining period of the leae of the underdying laosshald lond ond kand we fights, whichaws: b leser, The pariod of
the lpase includes the period for which a right al renewal i attoched. Other aisels compiius mator vehicles, compular
equipmant and other fixed ossets,

Dupreciation of fied ossets other than propertsos is provided at raotes calculoted to wite off their costs to thair resicual
volues over thair estimated uselul lves on a stoight line basis os followe:

Cortainer handling equipmsent 10 - 30 years

Borges 15 yeary
Molor vehicles 5 years
Computer equipment Syears
Other lxed asseds 5 - 25 years

In piiar years, depreciation of contoine handling equipment wat calculated 1o write-off their eost on a siraight ne

baasis over thelr estimated usaful ves of 10 - 35 years. With effect from 1 August 2015, depreciation of contoiner handling
equipmant |y calculatad to write-off thelr cost ever thelr estimated useful lves of 10 - 30 years. This represents @ chonge in
occounting esimate and v accounted for prossectively. As o result af this change, the net baok valus of fixed oisets as af
3 December 2015 and the prafit before tax o the yeor anded 31 December 2015 have baen decreased by opprosmately
HES32,00:0,000.

Tha gain of loss on dispadsal of tetirement of a fised oxsat is the diference batween the net soles proceeds and the carrying
amount of the relevant asset, and s recognised (n the Income stolemanl

Projects under develapment

Projects under development ane caned of cost and include project development expendiure and capilalised inberest an
retaled loans incurred wp to the date of compietion. On completion, projects under development ore tranaferred bo fised azseta.

Leaschold lond ond land use rights

The aequisition costs and upfront payments mode for leasehold fand and lond use rights ore presanted on the stotemant of
financial position as leosehold lond and lond use tights and expersed in the income statement on o straight-line bosis ovwer
thar peniad ol the leawefrights.

Customar relotionships

Customar refationships, which ore acquited in o business combination, ore recognized ot fair walue of the ocquisiien date,

Customar refatipnships are corried ot cost ess oocumuloted amaortisotion, Amortisotion |s colculoted usng the straight -ing
rmiethod over the expected lile of the cuslomes rslationships, ranging hom opprocimetely 23 o 33 years,
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BAS5IS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLIGIES (CONTINVED)
Goodwill

Goodwill is inltially measwed at cost being excess of the aggregote of the consideration transfermed, the amount recognised
far non-contioling intenests and any fair value of the Group's previously held equity interests in the acquires over the Tair
value of the nat identifiable o3sets ocquied and Sabilities assumed, Goodwill on ocquisiton of o foreign openation Is treated
asan qesed of the foreign operation.

Goodwill arising on acquisition s relained ot the carmying amount os o separdgle assel o, as applicoble, ncluded within
imvastments in ossocioted companias ond joint vantunes ot the date of ocquisition, and subject 1o impainment test cnnualy and
whan tham ane ndications that the carying valee medy not be recoveroble. If the comt of acquikibion is e than the lair valee of the
Group’s shar of the nat identilioble cssats of the ocquied company, tha difference is recognised dirnctly in the income statomant.

The prafit or loss on disposol of o subsidiory company, ossocioted company or joint venture is colculofed by reference to
the net assets at the dote of disposal ineluding the attribulable amaunt ol goadwill but does not include any attribulable
g:lﬂdm'l prviously eliminated ng;:li.rﬂt ISR TRE

Railway usage rights

Railway usage rights are corried al cost less ocourmuloted amortizotion. Amortisation is colculoted using the siraight-line
bezsis over the pericd of operation of opprocimately 45 years.

Current and deferred tax

Thie tam expense for the yeor comprises current ond defermed tax, Tax s recognised i the incorme stotement, except 1o the
excbent that it relotes to ibems recognised in other comprehensive income or directly inoguity, In this case, the tox i also
recegried n other comprahenbe income or directly in equilty, respectively,

The cumment tax cheangs (s coleulobed on the bals of the tox kews enocted or substanlivedy enocted al the end of the reparting
pericd in the countries where the group companies operato and generate taxoble income. Maonogement perodically evaluotes
positions token in tax reburns with respoct bo siluation: in which applicable tax regulation is subject 1 Inlerpretation and
estoblishes provisions where appeopriate on the basis of amounts expected to be paid 1o the bax quthariies.

Delarred tax iz provided in ull, using the labilites method, on termporary dilerences arsing between the tax botes of assats
anid Hobilties and their carrying amounts in the financial statemants. Deferad tox ossets ame recognised 1o the extent that it
is prabatse thot fidune taxanle poodit will be aeailoble ogainst which the temporary diferences can be wiised.

Dederied fox aisets ond lobilites afe offuet when thete is a legally onloiceable right 1o offset curtant tox ossots ogainst cumant
by liabikties and when the defermed tax assets and kobilities relate bo income tomes levied by the same taxation authoity on
ither b 1aanilo entity or diffeiont 1osoble entities wheto thone 2 an intenlion bo saltls the bolancos on a net basis.

Invastmantis

Irvestmienls folher than investrments in subsidiany companies, osociobed companies of joinl venlures) are non-detivalive
financiol gssets that are net clossified o3 loans and recelvobles, held-io-motuity imestments. or nonciol ossets of falr value
thrsugh profit of lass. M the end of the repoiting petiod subsequent ko instial recognition, these linanciol assets ane oanmied
ot falr value and changes in foir value are recognised in other comprehensie income and occumulated under the heading
of revaluation reserve except for impairment leases which are charged to the income siatement. Where these invesiments
ore interest bearing, intevest calculobed wing the effactive interest mathod i3 recognised in the income statement, Dividends
trom Investments are recognised as other operoting income in the income statement when the right 1o receive poyment iz
estobished, When investrants are sold, the cumulative Tair value gains of kesses previously recognised in revaluation resene
are remaved from revoluation reserve and recognised in the income stobement.
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BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES ([CONTINUED]

Loans and rocelvables

Loaans and receivables are non-derivatre financial ossets wih fived or determinable poymants that are not queted inan
octivie markel. At the end of the reporting period subsequent ta initial mcognition, lsans and receivables cre corried at
amortisad cost uiing the efective nterest method less impairment. Interast calculated wing the effective interest mathod is
recogrined in the income statemant.

Trade and othear receivobles

Trode and ather recelvables cne inltially recegnised at foir value and subsequently meosured ot amadnised cost using the
affective interest method, less provision for impainment. Approgiate oliowances for estimoled Frecewrablo amounts are
recogrised in L income stolement wisen tere i3 objective eviderces that Ue osset is imgained.

Irventaries

Imeenlories consiat meinly of replacement parts and are stated ot the lower of cost and net realisable valee. Cast
colcylated on the woightod overege basis,

Cash ond cash equivalants

Cash and cash equivalents comprise cash an hand, demand depasits with maturity less than thres months, and bank
overdratis, excluding secured bonk balances, i ary.

Borrowings and Borrowing cots

Thi borrowings are initially meosured ot jolrvolue, net of tronsaction costs, ond are subsequentty carried ot amortised

cost. Any diffprence bitween the procosds (net of ronsoction costs) and the selllemant or redemption of bomewings is
recogrised over the perlod of the bodiowings using The effec e interet method,

Borrowing cosls directly atinbnfable to the acquisition, construclion or praduction of qualifying assels, which are assats that
necessanily ioke o subsiontial period of time 1o get ready for their intended use or wbe, are added to the cost of those assels,
uritil such tima as the aisets ore subshanticlly ready for their iIntended use or salp. All othar borowing costs are recognised in
the income statorment in the pariod in which they are incurred.

Trade and other payablas

Trada and other payablas ame initially recognised af lair value ond subssquenily measured ot amartised cost using the
effective interest mathod

Provislons

Prowisions are recognised when it is probable thot on outflow of economic banafits will be requined 1o setils o present
obifgation as a resull of pas) events and o relioble estimale con be mode of the amount of the eblgolion.
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BASIS OF PREPARATION AND SIGMIFICANT ACCOUNTING POLICIES [COMTINUED])
Aset Impairment

Assets that have on indafinite usehul life gre tested for Impoirmsant annualy ond whan tare §s indicotion thot they moy be
impained, Asseds thal are subject o depeecialion and amonlizotion are reviesed lor impairment 1o defemmine shether dede
Is ary indication that the carrying values of these ossets may not ba meoverable and hove suffered an impaiment loss, IF any
such indication exisls, the recoverable amaunt of the assel i3 estirmaled in arder bo datermine the extent of the impairment
lass, i any. The recoverable amount is the higher of an asset's Toér value loss costas to sell ond value in use, Such impalrmeont
loss is recagnised in intome statemeant excepl where the asset is camied at valuation and the mpairment loss does not
excaad the ravaluation surplus for that asset, in which cose it is treoted os a revaluation decreate and is recognised in athar
comprehsnsive ncomse.

Derivative financial instruments and hedging activities

Dwerivathe finoncial Instruments are utilsad by the Group in the management of Es interest rabe exposuras. The Group's polcy
Is not to uliise derwative inancial instruments for irading or spegulotive purposes, Derivative financial instruments are intially
reasured ol for wolue on the conlract dole, and are remecauted 1o lail valee of subsequent reporting dates. Changes in

fair value ore recognised based on whether certain gualifying criteria under HKAS 39 are salishied in order o apply hedge
aecounting, and i so, the nature of the ilerms being hedgad.

Darivatives deskgnated as hedging instruments 1o hedge the fair valee of recognbied cisets or llakdlities may qualify o fair
volue hedges. The Group maindy entars into interast role swap contracts to swop cartain fixed interest role borrmowings into
flmating interest rate bormowsngs. Changes in the fair value of these derivathe contracts, together with the changes in the fnir
value of the hedged asels o kobillies ottnbutobds to the hedged sk are mcognised in the income stolemant. At the sarma
time the carrying amount of the hedged o3set of lability in the stoternent of financial positon s odpusted for the changes n
fair valua,

Drorivaties thot do nol guolily for hedige occounting under HKAS 39 will be ocoounted Tos with the changes in fair valee
beting recogmised In the income slatement.

Panslon plans
Pansion plans are classified into defined banefit and defined contribution plans

Panslon costs for defined benefit plons ore assessed using the projected unit credit method. Undar this method, the cost ol
providing pensions is chatged o ncome stalement 56 as 1o spread the regulor cost over the Tulure servce ves of employees
In accondonce with the advice of the acluaries who corry out 0 voleobon of the plans. The pensicn obligotion s measured as
the presend value of the estimated futune cosh outflows using intenest rates determined by relerence 1o morket yields at the
end of the reporting pericd based on high quality conporate bonds with currency and term similar o the estimabed term of
benelit obigations.

Remeaywements arising from defined benefit plans are lumgnimd in other comprehensive income in the year in which they
occur and roflected immediotely in retoined profit, Remeasurements comprise octuaria gains and losses, the refurn on plan
cepids (pxchuding amaunts included in nat interest on the net defined benefil kability/asset) and any change in the effect of
tha asset cailing (excluding amounts includad in net interast on the net definad benafit Babilityfassat),

The contributions to the dafined contribution plons are changed fo the incoma stobement in e yeor ingurned,
Pension costs are charged against the incamsa statement withén staff costs. The pension plans are generally funded by the

felevant Group companies taking inte account the recammeandations of independent qualfied actuarties and by payments
from employees for contributory plans,
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2 BASIS OF FREFARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(w} Forelgn exschonge

Thie corsalidated finoncial statements om presented in Hong Kong dollars, which is same as the functiona curmncy of HPH Trust,

Transactions in foreign curmncles are corverted at the rates of exchange ruling at the tronsaction dates. Monetary casets
and lhabilities are tanslated at the rates of exchange ruling ot the end of the reporting period.

The financial staterments of loreign operations [Le. subsidiary companies, assecialed comaanées, jaint ventures or branches
whose oclivities ore based or conduciad in o country or cummancy other than those of tha Trest) are transialed into Hong
Fong dellars using the year end rates of sschange for the slolement of financial poition ilems and the averoge rates af
exchange for the year for tha income slotemant ilems, Exchanga differences are recognised in other comprehansive incoma
ond accumulated under the beading of eschange reserve. Exchange differences arlung from Toreign currency borowings
ond other currency instrumants dosignnln-d % hn-dgm. of such cwrseas investments, are mnugniwd in other comprehansie
Ineame and occemulabed under the heading of exchange rewene.

Exchange differences arising fram trandlabon of inter-company loon balantes batwean Greup entites are recognised in
other comprehense income and occumulated under the heading of exchangs reserve when such loans form part of the
Group's net inwestment in a loreign entity. On the disposal ol a loredgn epenation (e, a dupasal of the Group’s enting inledest
In o foreign operation, or a disposal iInvolving loss of control ower g subsidiary thot includes o foreign oparation, o disposal
Irvehing koss of joint control over o joint wenture that Includes a foreign operction, or o disposa! involving loes of significant
influnnce over an associoted company that intludes o foreign operation), ol of the exchange goins or losses occumulotod
In exchange reserve in respect ol thal operation attributable to te owners of the Company are bansieed out of the
lm:l'lcmgn- reserve ond ane luongni.lld In the income stoterment.

In additicen, in relation to o portiol disposal of o subsiciary that does not resull in the Group losing control over the subsidiary,
thie propartionate share of cecumulated exchange differences is re-attribited o non-controling interests and in nat
recognised in the income statemaent. For ol other partiol disposals [Le. portial disposals of cssociated companies or
Jalnt venbures thot do nol result in the Geoup kaing significant influence or joint contied), the proportonate share of the
accumutated exchange differences is tronsferred out of the exchange reserve and is recognised in the incoma statermant.
Al other exchange differences are recognised in the incoma statement.

{xj Distributions to the Trust's unitholders
Dishibudions o the Trust's unithalders are reearded in equity in the patiod in which they are approved far papment.

{y} Opeoroting looses
Loasas in which a significant portion of the ritks and rewardd of ownership of assels rermnaing with tha leasing company
are accounted for os operating leases. Payments moade/incoma received under operating leases net of ony iIncentives
recehved from/provided 1o the leasing company are charged/credited to the intome stalement on a straight-line basiy
over the lease periods.

{2} Rewonus ond othar Income recognition
Revanue is rec ognised:

{l} forports and reloted sendces and transportation and logistics solutions, when the service i rendered; and
{ii} for manogement and service les income and spstem development and support lees, when the serice b rendered.

Intorast income s recognised on o time proparlion basis using the effectie iMerest mothod.
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3 CRIMCAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Mate 2 includes o summarny of the significant eccounting policies used in the preparation of the finoncial stotorments, Tho
prapamilion of financial sielements often requiret the use of judgaments to select spaciic aceaunting methade and palicias
from several occeptoble alternatives, Furtharmeare, significant estimates ond ossumptions concaming the future maoy ba
requinad in selecting ond opplying those melhods and policies in the nancial statements. The Group beses its estimates and
Judgamants on historical experience and various other ossumptions that it balieves are reasonobls under the circumstonces,
Actual resulls may differ leom thase estimates and judgements wndar different assemptions of conditions.

The Tellawing is o review of 1he mare significant assumplions and estimates as well as the accounting policies and meathods
usad in the preparation of the finoncial stotemants.

{a) Long lived assots

Thie Group has mode substontial irmvestments in longible long-=lved g3sets in its contaner terminal operoting business, Changes in
lechnalegy or the inlended use of thess casels may couse the estimated petiod of use o value of thess assats bo change.

The Graup consders its asals impalrmant accaunting palicy ta be a palicy that requines ane of the modl axtenshie
opplications of udgements ond estimates by managemant.

Assets thot ore subject 1o dapreciation are reviawed o datermina whethar thare Is avy indication thot the carying volue of
thase assets may not be recoverable and have suffered an impalrment loss. f ony such indication exists, the recoverable
amounts of the amsats ane estimated in coder (o determine the extent of the impairment loss, if any. The recowrable amoant
In the higher of an ossed’s falr volue less coats to sell and value o use. Such impalrment loss |8 recognised in the income
statermnent excopl whota the asset b carmied ot valpabon and the impairmant ks does nol excoed the revoluobion surplus for
theat Osset, in which case It is treated 03 a revaluation decrease and s recognised In other comprehensive income,

Manogement's judgements are required in the anea of osset irmpalrmant, porticulanty Inossessing: (1) whether an event

has occurred thol may indicabe thal the relabird asset vahees moy not bo recoserable; [2) whether the corrying value of on
el can be supported by the recoverable amount, belng U higher of Tolr walue less costs 1o sell o el present value of
futune cosh flows which ore estimated bosed upon the continued wse of the et in the Group; ond [3) the appropricte key
assurnptions to be applied in preparing cash flow prejections including whether these cash llow projections are discounled
uzing an approproie rabe. Changing the aisumptions selected by monagement (o determine the leved, il any, of impairment,
Inciuding the discount rates or the growth rate assumptions in the cash flow projections, could materially affect the not
prosont value used in the impaiment test ond at a result cffect the Group's finoncial candilion and results of aperations.

I there & a significant odverse change in the projected performance and resulting future cosh low prajactions, it may be
necassany o loke an impairmant charge bo the income stalamant.

(b} Goodwil

For the purpozes of imparmaent tests, the recoverable omount ol goodwill is determined based on volue-in-use calculabons,
Thie valie-in-use calculations pimanly use cash flow projections based on fnancial projections approved by mancgement.

Theto are & number of ossurnplions and estimates invelved for the proparation of cagh flow projections, The key assumplions
odopted in the vglue-in-use colculofions are bosed on monogement's best estimates and past experience, Changes to kry

aasurnplions con aflect significontly the resulls of the impairment Lesls.
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=)

{d)

{=)

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED)
Goodwill (Continuad)

Kay gssumplions are moda with respect 1o the expected growth n revenues ond cost of services rendered, timing of

urlure copitol expenciiunes, beminal value, growih rabes and sedection of discount role, which opprosrmabety nellect the
risks invohed, The growth in revenues Wil be affected by the growth in both the wolume of containers hondiad ond toriff,

The volurme of conlainers handled will be Impacted by economic and global market conditions, and influenced by the
paorformance and growth of reglonal and indematicnal troding economies, I key export maorkats for lecol exportors
exprience an econamic downiurm of recession, export volurnes may decrease. The growth of tall depends on the
Group’s overall compatitiveness, which is datormined by a number of foctors, such os gaographicad reach and connectivity,
operating efficiency, berth ovailobSty, megn vessel handling capability, techrology effenngs, ranspoartation and logsstes
natwark and oncillary sarvices and focilites.

A sgnificant porbion of cost of serices rendared is lobowr cost which wil be mpacted by lobour supply ond inflation. in
addition, the introduction of ever large: vassals by shipping ines will require upgrading of equipment and new work proctices
o increose productivity 5o as to remain compsitive.

Customar relationships

Customer relationships ocquired in o business combination ore recognised at fair volue ot the ocquistion date, Customer
relatiorships are camad at cost less occumulaled amaortiction, Amortisobion i calculated using the sircight-line method
aver the expecied lite of the customaer relationships,

The Group conmders its imparment accounting policy o be o policy thal requines ane of the most exiensive cpplicotions
of judgements and estimotes by management. Intongible ossets with definite usedul lives thot are subject to amortsation
ara reviawed b0 delarmine whather them i any indication that the carrying value of these assats may not ba recoverable
and have suffered on iImpalrment loss. # oy such indication exists, the recoverable amounts of the intongible assets are
eslimoted in geder (o detorming the exlent of the impairment loss, i any. The recoverable amount is the kigher of on asset’s
fair valee bess costs bo sell and value (n use. Such impaiment koss is recogrised in te Income statement. Manogement's
Judgaments are required in the areo of intangible osset impairmant, particulorly in gasessing: (1) whether an event has
oecurred thal may indicate that the reloted osset values reay nol e receverable; and (2] whether the carrying value of an
asset can be supparted by the recoverable amount, boing the higher of fair value kess costs 1o soll or net present value of
future cosh fows which ore estimated bosed upon the continued use of the assat in tha Group.

Dapraciation

Depreciobion of operating ossets constitutes o substantiol eperating cost for the Group. The cost of fized ossets i charged

o depiaciation exponse over the estimated walul lves of the respec ive assets using the stroight-line methed, The Geoup
periodically revews chonges in technology and industry conditions, asset retirement activity ord residual values o determing
odjustments to edimoted remaining uselul lives and deprecalion rotes

fctual sconomic lives may differ from estimated useful ives. Periodic reviews could result in o change in depreciable s
ond therefore depreciotion expensa in future pariods,

Aecrual of net revenue

Revanue is occnuad ol perod end with reference to the throughput handled and the terms of agresments for containar
handing service. Consequently, recognition of revenue i based an the volume of services repdencd as well a3 the lolest

tariff agreed with customes or best estimated by manogemaent, This estimate i based on the batest tanff and ather industry
consderations o3 appropticte. [ the actual revenue differs from the estimated ocerual, this will have an impact on revesie in

fulure perieds,

180/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)

Oooooooooooobooooooad
-

086

OPTIMIRING FOR THE FUTUBE

Notes to the
Financial Statements

3 CRIMCAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED)
{f} Pension costs

The Group oparotes severol defined bansfit plans, Pansion costs lor dafined benafit plans ore owsessed using the progected
unit credit melhod in occordance with Hong Kong Accaunling Standards [*HKAS®) 19 (2011}, Empéoye Bonalits. Under this
mathod, the cost of provding pensions ischarged bo consolidated income stotement so as to spread the regulor cost over
the fuilure sarvice lhaes of amplopees in occordanen with the odvies of the acheories whao cany out o valuation of the plans.
The pension obligotion is meosured al the present valua of the estimated future cash outfiows using intesest roles determined
by reference to markel vields al the end of the reparting period Based on high qually corparate bonds with curmency and
terrm similar bo tha estimated torm of benadit obligations,

Remeoswamants arising from defined benalil plans e recognised in other comprehense income in the year in which they
oocur ond reflected immediately in eloined poofll Remeasurements compeise ocluoriol goins and losses, the relurn on plan
oasets (exchuding omounts included in net interest on the net cefired banefit Bability/osset) and ony change in the offect of
the assel ceiling (excluding amounts included in nel nterest on the nel defined benefit liability/asset).

Managemen] appainted acluaries ta carry out d Tull valuation of these pension plans o determine the pension ebligations
that are required to be disclesed and accounted for in the financiol stotemants in ecoordonce with the HKFRS requirgmaonts,

The actuanas use assumplions and estimates in detarméning the foir value of the defined banefit plans and evalucte and
update these assumptions an an annud bast. Judgements ore required to daterming the principol actuar ol asemptions o
daberming the pressnt wlue of defined barelit obligotions and service costs, Chongos b the principal octuasal assumptions
can sgndicantly attect the present valse of plan abigatons ond service costs in tuture penods.

{9) Tox

Thee Group i2 sulbject 1o income taxes in diferent jurlsdictions. Significant judgements are required in determining the
provigion for income laxes, Thene are many ronsactions ond caloulations fos which the uflimale tox determination is
uncerbain during the ordinary cowse of business, The Group recognises babiiites for onlicipoted tox oudit ssues bosed on
eslimotes of whaothor odditional taxes will be due. Where the final tax outcomss of thase matters is different from the omounts
that were previsusly recorded, such differences will impact the income tax and deferred laa peovisions in the perdod in which
such determination & made.

Delorred tax iz provided in full, wsing the Bability method, on temporary diferences ofising betwean the ot boses of assots
and liobiities and thair carrying walues in the Fnanciod statements, Deferred tax ossets are ecognised for unused tox losses
carried forward ta the extent it is perobable that future laxable profils will be availabls ogainst which the unused tox losses
caon ba wilised, bosed on cll ovoilable evidence. Recognition primarily involves judgements regarding the Futura firanchol
parformances of the particular legal entity or bax group in which the deferred tox asset has boan recognised, A variety of
othar foctors ane olso evaluated in consldering whether there ks convincing evidence that it is proboble that some portion
or ofl of the delerfed 101 a:sats will ullimataely be realised, such as the exdstence ol toxoble lempoenary diferenced, group
reled, tox plonning strotegies and the perods in which estimated tox losses can be utilised, The campng omount of deferred
hax assets and related financiol models ond budgets ane reviewed of the and of the reparting pefiod and 1o the extent thet
thera |s insufficient convincing evidence that sufficiant toxobie profits will be ovoiloble within the utllisation periods 1o aollow
ulFsation of the coany lorsed o kesses, the assel bakance will be ieduced ond charged to the income stalemenL
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4  REVEWUE AND OTHER INCOME AND SEGMENT INFORMATION
(@) Revenus and ather income
015 014
HES 000 MG D00
Revenue
Rendering of port and related sarvices 12,227,774 12,145,755
Rendering of ransportation and logistics solulions 237,806 IT35TT
Munng-umnnt and service foe income 51751 sQITT
System developmaent and suppart fees 22434 30856
Dihers 1504 3,582
12,547,360 12,534 551
Oithier imcoma
Intmrest income A5,420 ATATT
12,612,781 12622228

(b} Segment information
Thir chiel operating decision moker hos been determined to be the execulive commiliee of HPH Trust (the “Executime
Comemiltee”). The Execulive Commilles reviews the internal reporting in order to assess perlormaonce and ollecote resources,
Momogemen! hos determined the operating seomenls bosed on these neports.

HPH Trust is principally ungng_-ud n rrwsbng n. duwluping. aperating and rnunughg denp-water container ports ond part
ancillary sevices and therelore management considers that HPH Trust operatas in one single business ssgment,

Duclosures by geagraphical kcation anes shawn below:

Revenua and athor Incema Haon-current asiabs
2015 2014 015 04
HKS'000 HES°000 HES000 HES000
Hang Korg 5,093,108 5327309 19403254 0052371
Madnland China T519471 7,204 925 T4 13615 14727230
12,612,781 12,422,228 103,542,871 104, B52. 601
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5 OPERATING PROFIT

Cperating profit is stoted alter crediting and charging the following:

2015 2014
HES 00 HES D00
Cradiling
Dwidend income fram Rivar Porls Economic Benalils (Mote 17) 19505 47470
ket sachange gain 3,305 -
Rt gain on digpeal of flaed assats - 1524
el gain on disposal of subsidiary companias . FLEREE]
Gain on cessation of econamic benefits. of an investrrent 155,532 -
Changing
Auchtar's permunenalicn
= oudi services 14 481 14,521
- non-oudil ervicet 1751 502
Amuortisation
- lpasehcdd lard ond lond use rights 1,285 546 1,700,832
= renlwcyy usoge rights G5T S48
- customer relobienships 334,206 334,200
Doprecaation of fixed assets 1,220,888 1,155,340
Met boss on disposal of fixed assets 2,733 -
Cparating lease ronta’s
- office presnizes ond podt locllibes 54,057 o =
Staff costs included in cost of services rendened 1,314,438 1,300,366
Mt exchings loss - 61482
&  INTEREST AMD DTHER FINANCE CD5TS
015 014
HES I HES D00
Bank loans and overdials 444 582 517501
Guaronteed nobes 103,480 -
Loama hown non-controliing intemests 1.51% 1.519
Cither finance costs 54621 480
Fair valus los on interest role swops 30 7E4 -
Less: fair valuee odjustment to bank and other debts under faé value hedge [38,784) -
24,200 584,104
7 TAX
2015 014
HES 0 HES 00
Courriznd o 1,052 583 1,001, 28%9
Deferred bax (Mote 18) [238.089) {270,317}
B4, 894 TIRET2
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7 TAX [CONTINUED)

The tax charge on the Group's profit before tox difters from the theoretical cmount that would arise using the weighted
erearage ta rate al the Group as follews:

E015 P
HE 5000 HES 000
Profit befare tox escluding share of profits less losses after tax of joint ventures
and assacioled companies and impairment ol goodwill [(Nate] 3,728,489 3,574,155
Tax calculated ot welghted averoge tox rate of 24 4% (2014: 24.0%) P08, 360 B5E.175
Tax exemption in the PRC (242,004} (216, 068)
Incame not wibpect 1o tog (29604 {54, 304)
Expensas not deductibla for lox purposes AL G395
Withhwolding tax on unrernitted sarmings 121,883 183,124
Utilisation of previously unmecegnised tox losses [-FE] (1063
Unedetf(over} provision in palor year 6,229 (25.441)
Tax kesses not recognised 1745 3403
Oithsts 1,238 {110y
Tobal tax B24.894 Tiher2
Mot
A ane-off, non-cash goodwill impairmaent kas: of HKS19.0 billion was recognised in 2014,
B DHSTRIBUTIONS
2015 2014
HES'000 HKS'000
Far the petiod lrom 1 July 2003 1o 31 December 2013
Distribaution of 22.30 HK cents per unit - 1942575
For tha paried from | lanvary 2014 to 30 lune 20014
Destribaition of 18.70 HE conts par unit - 1.62B875
For tha pariod from | July 7004 12 31 Decembar 20014
Distribitiom of 22 30 HK canks par unit 1,942,576 -
For the paricd friom | onuary 2015 o 30 ne 2005
Destribetiom of 15,70 HE cents per unit 1,367 443
1.350,219 1,571,551

Ori 2 February 2014, the Baord of Deeclors of the Tlualnu-qugu racommiended the distribution of 18,70 HE cents par unit
for the finonciol result from | July 2015 1o 31 Decembaer 2005 (20014 22,30 HE cents par unid) omounting to HKS] 6390 million
(200 HKE1 94206 million) and payable on 24 March 2006, Thie distribution is not reflecied in these finoncial statements and
will ba recognised In cquity as an oppropriation of rotained profits in the finenciol year ending 31 Decamber 2008,

©  EARNINGS/ILOSSE) PER LINIT
The coleuation of eornings){lass) per unit is hosed on profit ottributoble tounitholders of HPH Trust of HES) 744899000 for the
yoar ehded 31 December 2015 (2014; loss atiribitabie to unitholders of HPH Trust of HKS$17,191 955,000 and on 8,711,100 022 units
I s (2004 8,711,000,02 2 urdts in ssue), which is the weighted overoge nuembar of units for the year ended 31 December 2015,

Dilutesd mceninga{loss) par unit s the some s the bosic eomings/{loss] per unit for the yeors ended 31 Decemniber 2015 cnd 2014,
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10 FIXED ASSETS

Group Container
handling Others
Properties  agquipment Barges axsels Total
HEZ'000 HEZ000 HEF000 HEF D00 HEGDR0

2015
Ciponing rat book amount 16,841,119 73402 6473 140004 25,040,000
Additions 22015 12941 17,892 3,222 172,540
Transfer from projecits undor dovelepment (Mote 11) 154,842 222,553 - 172,220 51624
Depreciation (56087)  [S60575) (7O8)  (6a805)  (1.220.684)
Dizposals 17 (10, c28) 13.380) {1597} (15.834)
Currency translation dfferences [35,007) [T.o93) - {3581 [, &7
Clesdng net book amount 14,456,613 7.535,708 23589 A5d4.464 4 ABOTTL
AL 3] Decembet 2015
Cost IRIZEEN 10316454 LT ML6ET 30243359
Accumulated depreciation [2,575.898) (2.7B0,74) (1B8,748) (ZB7,193)  (5,782.585)
et book amount 16,456,613 7,535,708 33,989 454484 D4 4B0TTY
204
Opaning el book amsount 15,200,008 B.444,080 25,352 360,817 28,023,057
Additions 52089 158,120 644 1745 225,558
Transfer from projects under development (Kote 11) R 28300 . aLire 401,310
Dizposal of subsldiary compardes {1.218,B00) (525.470) - [34993)  (2.481,264)
Depreciation (563,714) {&571,41%) [5.283) (5%,335) (1159741}
Dizposaly # {3.588) - [21%) (3,793}
Currency tronslation differences (15631 {5.085) . @1 {25,127}
Clasing net book amount 16,881,119 7783412 26,473 J4peeh 25,040,000

At 3l Decombar 2014

Cost [T 2948715 30070 BRI IosDS 140
Accimilated depreciotion (2119157)  (2,185,303) (13,457 (248,1B7)  (4,566,140)
Mot book armoint ISEBLIG  7.7HIAND 26,473 4RGS0 35,040,000

At 1 kanuary 2004

Cost 20508184 10,080,822 35,1848 550033 31,593,127
Accumulated depreciation (L&IBI7E)  (1.642047) [R.E3E) (IR (3.470.070)
Mt book armount 19,290,008 8,444,880 25,352 340,817 28,123,057
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PROJECTS UNDER DEVELOPMENT
Group 2015 2014
HES'000 HES D00
At beginning of the year 2,331.967 1,847,626
Additions 1,352,333 018032
Transter to lined assets (Note 10) (551,624) (40,3109
Curnancy transiotion differencas et 4304 [33.481)
At end of the vear 2066244 213067

12

13

Projects under dovelopmant mainly reprgsent the cost of construciion of pait focilities inthe PRC incurmed by subsidiory

COMmpanies.

LEASEHOLD LAND AND LAND USE RIGHTS

Graaip 2015 2074
HK$ 000 HE5'000
Nat ook valua
At beginning of the yeor 42,554 813 44579430
Additions e 127,354
Dispanal of subsldiry cormpanies - [B&S.T2I)
[Hspaaals - {374y
Amdartisation {1 2655400 {0270 832)
Cunancy translation differancas (19,447} {11.074)
At end of the yoar 41,286,830 43,554, 823
Cost AT 04 A7, 319,055
Accumulated armortisation {6,024,284) (4, 74,232}
41,280,830 42,554,823
RAILWAY USAGE RIGHTS
Group 2015 014
HES 000 HES'000
Hat book valua
At beginning of the year 15,002 155941
Armaiisation {557} [548)
Curmancy tronsiation diferencas (584} 271
At end ol the year 13,859 15,0002
Cost 16,560 17,575
Accumulated armoeriisation P.T'D.Eﬁ [2,5?3}
13,859 15,002
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14 INTANGIELE ASSETS

(o) Customer relationships

Group 015 a4
HES (00 HEKG 000
Het book value
At beginning of the year EAREN: T.507.008
Amarization [334,204) {334,208)
AL end of tha year 6,838,596 FaT2.a02
Cosl B.440,000 B 440,000
Accumuloted amartisation (1.6001.404) (1. 267, 1598)
At end of the year 6,838,596 FAKEE: (=0
(b)) Goodwill

Goodwill s allocoted to the Group’s cosh-genarating und (FCGU°) identified occonding to geogrophical locations o3 the
Group has one business segmant only, The goodail i allocated a3 follows:

Graup 2015 2014
HECS D00 HES 000

Hong Kang 1. 02 646,002
Maknland Ching AF6F 42 20,963,042
22420044 22 625,044

Group 2015 014
HES 000 HES 000

At beginning of the year 22620044 42,500,443
D posal of subsidiary companles - (871,399
Impairment af goodwill [aecumulated: HKS 1.0 hillion) - {19,000,000)
At end of the year 2242044 22,425,044

Managemiont paflomied an mpormant ostetermont oot 31 December 2015 based on volue-in-wts calculalions and considerad
thiat neo furthes iImpoirment of goodwil ks required. As in pror years, the impalment methodology assurmed terminal volees and
ciscoun robes of 2% - 3% ond 8% - 10% per annem, nespecively, Terminal values ore delsrmined by comsidesting both ineenal ond
exipmal fociors relating 1o the port openotion ond discount rotes reflect specific risks relating to the redevant business,

The assumplions regarding the grawih rates in revenue ond cost of sorvices rendered used in the current year's ossessmant
of the Hong Kong CGU were comparable to lout year. For llustration puposes, a hypothatical 0.5% decroase in the revanus
growth rate, o 0.5% increase in costs of sanvices renderad and o 0.5 increcse in the discount rate, with oll other variobles
end assumptions held constant, would dec rease the recoverable amount of the Hang Kang CEU, by HKE1.2 billion, HK$1.9
Eilian ond HES1.7 hilian, respactively,

Actual results in the futune may difier materiolly from the sensitivity onalyss due to developments in the global markets and chonges

in economic conditions which may couse lluctuations in growth and morke! intenest roles 1o vary and henefone i & important to
ncite that the hypothaticol ameounts 5o genarated do not represent a progection of ety fulune events and profits of losses.
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15 ASSOCIATED COMPANIES
Group 015 2014
HES 000 HES 000
Share of net assels i1, 307 1541 408
Details of the prncipal amociated company at 31 December 2015 and 2014 ane as fallows:
Hame Place af
ostablishmant Principal octivitios Interest hold
Shenzhan Yontian Tughoat Comparny Lid, PRC Provision of fughoat sarvices in the PRC T3.B4%

Thare b no cssecioted compony as al 31 Decomber 2015, which in the opinion of the directors of the Trustes-Managar, is
Iindividually material toe the Group.

Them aie nd mdberial conngent lobdities relating to the Gioup's mterasts in the aisockabed companiei.

The aggregale amounts of revenue, realils, sasels and iobiltes of the amscialed companias are at tallowe:

2015 2014

HE S 000 HES'000

Rirsiniice 265 96 260,420

Hat profit for the year 73583 54,420

2015 2014

HE 5000 HE G000

Total assats 330,76 552,803

Total liakilities 43,421 74,580
The Group's shahe of nevenue ond results of ossockated companies ane 0% folloss

2015 2014

HE5000 HES'000

Share of revenue Bl,271 79658

Share of rosults 23,319 1n0ar
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1&  JOINT VENTURES

Group 2015 2014
HES 000 HESDDD
Share of net agwels 3,585,045 3,504,040
lmrulnjnirﬂ YENLIrRS 32450 ER4 250
3898495 4,150,209

Aloan of HES 300,000,000 10 @ joint ventung (2014: HK$540,000,000] is interest bearing ot Hong Kong Inlerbank Offered Rate
["HIBOR") plus 5.0% per annurm (2004: HIBOR plus 5.0% per annium]. Anothers kean Lo o jeint ventue of HESE2,450,000 (2014:
HEE14, 250,000) is intemest froe, Both of the |oons 1o jont veniuies are unsecured and not expected to be repoyoble within one
year. The carrying ameunt ol the leans 1o jeint enbures appaoximates (b fair value.

Details ol prineipal joint ventures at 31 Decemiser 2015 and 2014 are as follows:

Placa of
Homa estoblichmant Principal activithkas Intorest hold
COSCO-HIT Terminals (Hong Kong) Umited™  Hong Kong Devalopment ond openation of o S0
cantainer tenminal
Az Contairer Terminols Limibed™ Haong Kong Development and openation of o A0.00%
conlaingr bsmingl
Bofing Leading Edge Conlainar PRC Provision of logistic services 50.00%
Serdcas Co, Lmniled!
Mercury Shy Group Lmited™ Britlah Virgin Irvestment halding 500008
|shanids
Shenzhen Leading Edge Port PRC Provision of port ogency servicos 4R00%
Serdoes Co., Lmited
Yantian Port irternotional information FRZ Provision of electronic port community wystern 28.21%
Campany Limited
[ Seuitod by Pric el mpe network firrm

[} Mok requibed in e ousckied wrdes the ks of the couniry of wcorporgt o

Thera is no joint venture as at 31 Decemiser 2015, which in the opinion of the directors of the Trustee-Manager, is individually
malerial to the Group,

Thisre ate no maberial conlingent liabilities relating lo the Group's mberesis in e joint venlues.
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146 JOINT VENTURES [CONTINUED)
Tha oggregate omounts of rovenue, results, ossels and lobilties of the joint vonkures are a3 follows:
2015 2014
HES 000 HES'000
Ririnibio 1,682,791 1. 564,127
Hat pralil ar thi year Hh6,BvE 250,062
2015 2074
HE 000 HES'000
Hon=cununl asiets P42,524 RO10.449
Curnent assels 1,828,455 183767
Tatal assels 10870979 10,848, 325
Hah-cument liakdlites 3,705,300 1,705,480
Currant fighilities 771,480 2051804
Total liokilitios 4 A77.050 4 457484
Tha Zroup's share of musnuss and redults of joint wntunes ofa os feliows:
2015 2004
HES 0RO HES'DDO
Share ol revenue 783,230 132,344
Share ol results 118,642 121474
17 OTHER NON-CURRENT ASSETS
Group 2015 004
HES D00 HES'000
Invasimants
Listed equity securlty 60,413 58384
Riwer Porls Economic Bonndits (Moha) 518,600 TADDOD
Prapoyrent for fixed aisets, leasehold kend and lond use nghts &h7 547 -
(Hher recehvablos 40,485 .
1,272,025 T#B,388
Hote:

Thiz River Ports Econormic Bonafits mpresent the economic intorest and benafits of the river ports in Manhol, hongmon and Zhubal
Burbou, the PRC flogether the "River Ports™), including all dhividends and any ather distribubons o ofher monies payable (o o reialed
compary o gy of its subsidianies in its copochy as a sharehodder of tha relevont holding company of the River Ports arising from the
profits attributobibe (o the business of the River Ports and all sale or disposal proceeds disived rom such businedses, gssets, fights
andor lighilities constiusing any part of the bisiness of the River Ports os ogreed with o mloted company ond any of s subsdiaries.

In the fourth quarter of 2015, tha Economic Benafits in Zhuhai Jiuzhou wos ceased for o consideration of approximately
H¥$347,232 000 and a gain of approximabely HEE155,552,000 ote rewulled and recognised lot the veai.
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18 DEFERRED TAX
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Group 2015 b
HE S 000 HES 000
Delered tox cisels {12.495) {12.868)
Defernad tax Rabilites 11204404 01,442 541
Mol doferred tax lobilities 11,101.500 11,430,123
The mavements in defarred income tax [ossets)liobiitie s during the yoor are os folkow
Fair valus  ‘Withholding
Accerferated odjustments tox an
Unused tox depreciotion  arising from  unremitted
losses  allowances ocgulsithn aarnings Others Taoral
HKS'000 HK5 000 HK5'000 HKE'000 HK5'000 HES 000
2015
At 1 Jaruary 2015 (LR 1] 583,149 10,474 440 190,438 [312) 11,430,123
Tax jcredited)icharged fo
Incorme statament 5] (FALTS (287 A424) 32,4603 n (238,089
OHhor temporary diferences - 17 &7} [173) 1as {35)
At 31 Decarmbar 2005 [18,158) &00,373 10, 384 049 222058 {125) 10,191,509
2004
At 1 daruary 2014 (22021 715,130 11,288 489 185,254 (394 12,184,458
Divposal of subsidiory companies . [ravoncy (118.914) . 52 [465,874)
Tax chorgedfcredited) to
mcoma stabemaent &40 15,04% (295 Dbty 5,184 ar {270,317
Oither temporary diflerences - - (&) - (L] {144}
At 3 Decomber 2014 {17413 583,168 104674440 190,430 (31 1430023
Motes:

{g) The delerred bax assels and liobdities one aflsel whan thane is a legally enlarceabla right to set olf and when the delerned

Income toxes relate to the some fiscal authority,

(b} Dwelerred lox ossets ane recognised o tox losses corned foreond o the extent thot realisotion of the related tox benell
theaugh the fubure toxabhe profit s probable. The Group hos unreccgnised o losses of HEKE410.603.000at 31 December 2005
[2014; HE$404915.000) to camy forwand egainst future toxscés income, OF these, HESA05 485000 (2014: HKE405 765,000
can be corried forward incafinitery, The rem-aining HKSS,124,000 (2014 HK$),150,000) exples in the following years:

01% 014
HES 000 HE5 000

In the first yoar :
In the second year - 3
In the third yeor - =
In the fourth year 1150 -
n khe fifth yeor 3 1,158
5,124 1,150
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18 DEFERKED TAX (CONTINUED)
Motes ([Continuad):
(e} Dwferred tax llakilities ere coloulated in ful on tempomry diferences undar the Babilites methed wsing the tox rate of
the countries in which the Group opeidted. The termporary differences are for occelerated deprecialion alowonces, fair
value odjustmants crising from ooquistions and withholding towes arising from unmemitted eamings,

{d) Deferred tox ossels and llobdtie: are expected to be recovwered or settled mostly after more than tweba monthe

19 CASH AND CASH EQUIVALENTS

Group 015 014
HES000 HES'000

Cash at bank and on hanhd 472,085 325043
Short-term bank deposits 668,725 TAT30863
6,840,810 1,798,808

Trust 2018 2014
HE 5000 HE 5000

Cash at bank ond on hand 3,723 2,133

Cosh and cash equivalents are denominated in the lallowing curencies:

Group 2015 2014
Percentoge Percentoge

l-bng Kaneg dollar S S
Parmink 4% 265
United Steatees dallar 26% 14%
100 10r%

Trust 2015 014
Percentoge Percentoge

Hong Kong dallar 2% 4%
United States dollar % %
Singopane dollar 25% 21%
1% 1005

The carrying amounts of cosh and eosh equivalents apanoirmabe thes foir values. The maximum exposure to credi risk is the
carrying mmounts of the cash ond cosh equivalants

192/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)

Ooooooooooooooooooad
-

098

QPTG FOR THE FUTURE

Notes to the
Financial Statements

20 TRADE AND OTHER RECEIVABLES

Group Z01% 014
HES 000 HESDDD
Trode receivablas 3064, 599 2508 241
Less : Proviiian for impabment of recelvables [14.941) (11047}
3,051,738 2,554,074
Cther recevables and prepayments 436738 +60,705
Amaurts dus from related compaonies (Noto o) a5.237 33408
Amaunts due frorm jeint verures (Note a) o 162,827
Amounts dus from ossocicied comoanios (Note a) 7538 TRd5
3713445 318,249
Trust 201% 2014
HES 000 HES 000
Ober recaivables and prepoymants 1,291 1,587
Trade ond other recehables cne denominated in the folswing curmancies:
Graup 015 014
Percontoge Parcentoga
Hong Kang dollar 50% oE%
Renminbi 8% 24%
United States dollar 13% B
100% 100
Trust 2015 014
Pereontage Pareantage
Hong Kang dollar - A5
Singasone daliar HER 54%
Lnited Staotes dollar 3% -
100% 100

Thee carrying amounts of rede and other recetvobles of the Group and of the Trust opproximate thelr (o values.
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fa) Theamounts de from related companies, gssociabed companies and jaint venlures of the Group are unsecured,

Intarest e ond have no fived terms of repayment.

{B) At 3 December 2005, trode ieceivabies of the Group amounting to HES1,391, 857,000 (2014; HLE1,06747 1,000} were
past dus but nod impaired. Thess redobe 100 number of independent customers lor whom there B no recent bisbory af

default. The ageing analysis of these rode receivebles & os folows:

2015 2014

HES000 HES'000

L.lpbuirnnmm G54, Add 54,103
2 to I months 213,844 JUB.E2D
Cheer 3 moniths 523747 244,533
1391 B57 1.0%2.471

fe) AL 31 Desembar 2015, rade recehabies of the Group amoaunting fo HES14.981,000 (2014: HKS11.957,000) ware impaited
and provided for. The impaired recelvobées are bolances in dispube with customaers. The Group doeaes not hold any

collateral ower these balonces.

Movernents of provisions lor impairment of rade recelvobdes of the Group ore as folows:

015 014

HES 000 HE S 000

At beginning of the year 11.8e7 14,553
Provislon for impairment 3899 15908
Write back of provision for impoirmaent {51} 4033
Becaivobles witien off as uncollectible {173} [E4]
Disposal of subsidiary compansas - 39
Currency transiotion differences {171 [1635)
At end of tha year 14061 11867

The creation and release of provisions for impalrmment of recelvables have been inchisded in the income statemeant
Amounis charged to tha provision for impairment of receivables are genarally wiitten olf when thare is no expectation

of recovenng odditional cash.

Thie other classes within trode ard other recevables do not contain impalired ossets.

The moxmum exposure to cradit risk ot the eporting date is tha corrying wolue of each class of recetvobles

migntionad abowe,
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21 TRADE AND QTHER PAYABLES

Group 2015 014

HES (00 HES 000

Trade poyables. other poyables and accruals T04%124 6,664 497

Loans from non-contraliing inerests (Note ) 160542 165,442

tmourls dus to relaled companies (Nole b) B3z 91,059

T, 6T &40.593

Trust 201% 2014

HES D00 HK5D00

Trade payalbles, other poyables and acerualy 21,713 22 547
Amaunis chue e

- @ ralated compary (Mabs b 12,502 12,527

= @ wibsidiony company (Note &) 18114 A.040

52329 4

Trade and other poyables are dencminated in the following cusrencies;

Group 2015 2014
Percentage Percentage
Hang Keng dellar B T
Renminbi 8% 9%
Undted States dollar % %
1005 1005
Trusst 2015 2014
Parcantage Pareantoge
Heng Kong dollar EL 15%
United Shates dollar 24% I
Singapone doler 4% 5%
100% 100
At 31 December 2015, the carrying amounts of lade and other poyables of the Group and of the Trust approximate thelr
fair walues,
Mobes:

@) Theboans from non-controlling intarests of the Group ane unsecuned, interast free except for an amount of
HE$30, 380,000 (2014; HK$30,380,000) which bears inlensst at Hong Kong Dollar Prime Rate {2014; Hong Bong Dollar
Prima Rata} and has no fixed terms of repaymaent.

(B}  Amounts due to miated companias and o subsidiary company of the Group and of the Trust om unsecured, interest froe
and have no fimed torms of repayment.
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21 BANK AND OTHER DEBTS
Group Currant Nen-current
partian poertion Tatal
HK§°000 HE5'000 HES 000
Unsecwred bank loans BB, 200 la, 420,000 15,830,200
Secured bank lo-ans 104,000 - V08,000
Guorarteed notes = 7,800,000 7,800,000
Total principal amount of bork and other dobty BQ27 200 24,230,000 33,147.200
Linamaostised koon focilities. fees and ciscounts relabed o dobis {16,035) (QR.934) {114.850)
Unmoalised lozs on bank and other debils pursuant to
Interest rabe swap conrtrocts - (38,784} (38, 734}
AL 31 Decembeed 2005 B211,1865 24,082,252 32993457
Unsacurad ban lsans BUD&T, 700 25,550,200 13,6256900
Secured bank keans 127,500 - 127,500
Total prircipal amount of baork and ofhar dotts 8,195, 300 25,550 200 33,754 400
Linamactised loan lacilitied bees and discounts mioled 1o dabls (4.058) [M.I:IEE} []'?.Wﬁ}
A1 31 Decombar 2014 B150, 242 25491172 J1.681.414

The camying amounts of bank keans of the Group approximabe their Toir wolues os the bank loans beor Aoating inflerest raotes
onc are repriced within sl months ot the pressling market interest otes, The hoans will be fully repayable frem July 200610
April 2019 (2014; repayoble from July 2015 to Apeil 2019),

In Mauch 2015, the Growp issued o 3-yoar USE500 milion 2.25% guoranteed note due 2018 and o S-year USE500 milflan
2.875% guorantesd note due 220, Interests rate swaps are ulilised by the Growp in the managemaent of its interest rte
exposunes. The Group's policy i3 not to ulilse dervative fmancial instruments for rading of speculotive puiposes, The Graup
hos enterad Into Interest mote swvop ogreemeants with bonks to swop the fised interest rote guaronteed notes to Aooting
intenesl rale,

Thie efective intarest rote of the Group’s bank and ather debts af 31 December 2015 B 1.6% per annum (2004; 1L4% per anmum).

Bonk and other debts o denominoted in the [ollowing ourrencies

Group 2015 2014
Percentoge Percontage

Hong Kang dollar 13% 7%
United Stabes dallar ars BI%
1Dr% 100r%

A1 31 December 2015, leasehald land and land use rights of the Group totaling HK$237,136,000 (2014; HK$240,739,000) wete
pledged s security for a bank lean,
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23

(=)

PENSION CHLIGATIONS

Group 2015 2014
HES 000 HES 000

Defined benafit phans

Pension abligations 00269 44,070

The Group operates o number of defined benefit ond defined contribution plans, the ossets of which are held indepandently
of the Group's assets in trustee administered funds,

Dafined benafit plans

Thie Group's defined banedit plans in Hong Kang are a contributary linal solory pension plan and o non-canbibutory

gucwon tesd ratum defined contribution plan, The Group's plons wene walued by Towars Wotson Hong Kong Limited, qualified
actuaried at 31 December 2015 and 31 Decernber 2014 using the propscted unit credil maethod Booccount for the pensian
gooounting oREts in occordance with HEAS 19 [2011) “Employes Benedits”,

The principal actuarial assumptions wsed for occounting purposes are o3 follows:

2018 2014

Parcantoge Percentage

Discount rate 1.20 - 1.50 150 - 190
Futum solory incroasas 4.00 4.00
Intaest credited on plan accounts 5.00 - 6,00 5.00 - 6,00

Thie amauints recegnised in the consolidated siolemeant of financiel position ore deterrinad as follows:

015 2014

HE 5 000 HES 000

Present walue of celined benefit obligations 1,388,791 I, 300,086
Fair valua of plan ossets (Lhea522) (1IS8,002)

Mot defined baneh llabdities 00,269 144,079
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23 PEMSION OBLIGATIONS (CONTINUED)
(o) Dafined bonafit plans (continuad)
The movements in the present volue of the defined benefit ligbilites and its components are os follows:
Dafined Falr value Nat defined
bonefits of plan benefit
obligathans EIETTE] liabibitios
HK§ 000 HES 000 HES D00
L0 H
it 1 jonucey 130,081 {1L156,002) ldd 070
Hat chargef{cradit) to the income statemant
Curent safvice cost 51,009 L 51,608
Intereat costTincoma) 20015 (18,035} 15680
71,024 {17.434) 53,586
Het charge/{cradit) to other comprehensive ncoms
Rermeaurements loxs
Actuarial loss orising from:
Exporience adiustrment 1703 - 17031
Finonciol ossumpbons 34 959 - 34950
Ratuen on plan aisets excluding inberest ncoms - {12.548) (12.548)
51 990 {13,548) a4z
Othar
Contributions paid by the amployer - {36,838} [36.B38)
Conbitwlions pod by the ermployes 8,732 [8.732} -
Banclits paid {54,548) 54,448
Hat transfer {B.2648) 8388
At 31 Decembar 1,368,791 (1,148,523 00260
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23 PENSION CHLIGATIONS (CONTINUED)

(o) Dafined benafit plans (Continued)

Defined Fair value Nt defined
benefits of plan benelit
obligations assets libilities
HES'000 HES 000 HICS 00
2014
Al hanualy 1192242 (1.0, Aol 115,582
Nat charge/{eredit] to tha income statemant
Cummant service cost 47459 356 48,315
Infrrast costffincaomal 18.81Q (17,208 1410
56,278 (16,255} ATGIS
Net chorge/{eredit) to ather comprehaniive income
Remaasurerments loss:
Actuanial loss arising rarm:
Exparisnce odustment BRLA00 . 52,300
Financial cssemptions 5572 - 5572
Raturn on plan osseth excluding intarast incoma - {50,740} (50, T&0)
&4.971 (50,7450 14,202
Othar
Contmbutions paid by the employer - {35.430) (35,630)
Contibutions paid by the employee BT B.714) -
Benelits poid {41,401 41 400
Het tranaber AL R177]
At 31 Decomber 1,300,081 11,156,002} |44,079
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23 PEMSION OBLIGATIONS (CONTINUED)
(o) Dafined bonafit plans (Continued)
Fair volus of the plon assels s onalysed os follows:
2015 2004
HES 000 HES 00D
Equity instrumsants B11,0592 B0 302
Dokt instrurmants 124,842 314, TE2
Caosh and others 30, 588 0048
Al 31 December 1.158,522 |, | 5 02
2015 2014
Percenlage Percentage
Equily Insbiusrants
Conglomesales and manufocturing - 55
Congtruction end malteraly 1% 1%
Consurnar markets £ %
Enengy and utilites 4% 4%
Financial instilubons ond wnils tresl ek Pak
Health and cone % b
Insunance 5% 4%
Real estate 4% 4%
information lechnology 1% 1%
CHhers % &%
% s
Dabt instrumants
Government (othar than US) 0% 0]
Fimancial instituticns. iz 1 4%
US Treasusy &% %
Crihers 9% ke
Z28% 2%
Cosh and others 3% I
100% 1005
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23 PENSION CBLIGATIONS [CONTINUED)
{o) Dafined bonofit plans (Continued)

The debt instruments ore analysed by issuer's credit roting as follows

2015 2014

Percentage Percontoge

A A, 4% 9%
Aaliade 12% 12%
AaZiab 2% 2%
Aaias. 5% 5%
AlfA+ 8% 8%
AA &% %
ATA- % T
Boal/BBE+ i% 2%
Baal /BEE % T
Othor kpwer grode EL T
Mo irestment grade o it g
100% 1005%

Thiz feir walue of the obove equity iInstruments and debt instnements are determined bosed on quoted market prices.

There i3 no immaediate requirerment for the Group 1o fund the deficit between the fair value of defined benefit plan assets and
the prasent value of the delined banefit plan obligaticns disclosed ol 31 Decombaer 2014 and 1015, Contributions to fund tho
obiigations are based upon the recommendatons of Independent qualilled octuaries for each of the pension plans of the
Group to fully fund the relevont schemes on an ongoing bosis. The realisation of the defichl i contingenl upon the malisation
of he oot bal ossumgtions mode wiich i dependent upon o number of loctons incleding the makel perlormance of plan
oazets, Funding requirermants of the major defined bonefit plans of the Group are detoiled below.

The Group operates two prncipal plana in Hong Keng. Cre plan, which hos been closed to new entrants since 1954,
pravides bonefits based on the greater of the aggregote of the employee and employer vested contributions plus a
minimum interest thereon of &% per annum, and a banefit deried by a formulo based on the final salory ond years of
sarvice, A formal Independent cctuariol valuation, undertoken for funding purposes under the provision of Hang Kang's
Oocupational Retiremant Schamas Ordinance ("DRS0C), ot 1 August 2015 reporied a Funding lewel of 127% of the oconesed
actuarial liabliites on on ongoing basis, The valwation wwed the attalred aoge waluation method and the moin eswmptions
in the valiotion are an invesiment return of 6% per annum and salory increases of 4% poer annum. The waluglion was
perfarmed by Tion Keat fun, a Fellow of The institute of Actuares, of Towers Wation Hong Kong Liméited. The second

plan provides benofils aqual to the employaer vested contributions plus o minimum intenest thereon of 5% par annum.

At 31 Decernbar 2015, this plan is fully funded for the funding of vested benefits inaccordance with the ORS0 funding
requirements, During the year ended 31 December 2015, forfaited contribations totading HKET29.000 (2014: HKEB85,000)
werg used o reduce the leval of contrivutions of the year ended 31 December 1015 and no forfelted contribution wos
woiable ot 31 Decembses 2015 [2014: NI} Lo reduce [ulure years conbibulions.

201/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Ooooooooooooooooboood

|

107

HAITCHISON POET HOLDING S TRUST ANMUAL BLPOET 3015

Notes to the
Financial Statements

23

(o)

L

PEMSION OBLIGATIONS (CONTINUED)
Dafined bonaiit plans (Continued)
Thie sensitivity of the defined benefit obligaotion to changes in the significont principol assumplions (s

Impact on defined benefit obligation

Change in Increase in Decraase in

assumption assumption assumption
Dscount rote 0,25% Dacrease by 16% Increass by 3.0%
Solory increase L 25%, Incraasa by 0.4% Decrease by 0.5%

The obove sensitivity anolysos ore bosed on o change in an assumption while holding ofl olher assumgliens constant, In
praciice, this s unkkely to sccut, and changes in some of the assumptions moy be comelaled. Whan calculating the sensithiaty
of the defined benaflil obligotion le significan ocluariol ossumptions, the some method (presen volue of the difined bemdit
obligation cakeulated with the projected unit credit method ot the end of the repanting period] hos been applied os when
colculating the pension liobility recognised within the statement of fnancial pesition. The methods and types of asumptions
used in prepating the sensithily analysts did not change comparned o previous year,

Expected contibutions to the delined banelit plans lar tha year ending 31 Decomber 2016 are HES39,022,000.

Thie welghled average duration of the defined benelit abligation s 79 years a2 at 11 December 2015 [2014: 8.2 yeais)
Daflined contribution plans

Thie Geoup's cost in respect of delined contribution plans for the yeor amounted fo HIKESR 464,000 {2014: HKSAT 238,000}

QTHER NON-CURRENT LIABILITIES

Group 2015 2014
HES000 HES'000
Fair value hedges
Interest rate swaps 36,784 -
Others 18,079 19,651
546,843 19,451
UMITS M I1SSUE
Group and Trust Mumber of
units HKS'D00
At | Jameary 2014, 31 December 2014 and 31 December 2015 8.710.000,022 48,553 639

All isseed units are fully paid ond ronk pori passu in ol espects,
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28 INVESTMENT IN A SUBSIDHARY

Trust 2015 014
HES 000 HES 000

Investmaent cost 10,000 10,000
Capitol contritution ETEEL334 &0,863,189
57.560,334 0,803,189

Purguant to an investmant ugrq&mnntanhmd batwean the HPH Trust and o whally-oened subzidiory, HPHT Limited, dated
& Auguit 2011, HPH Trust made copite! contribution of HES67,280,000,000 te HPHT Limited | “Capital Contrisutlon®)
through copitalisng the omounis dua from the subsidiary. HPH Trust hmmrighl to requing HPFHT Limited 1o raturn any
Capital Contributkon. HPHT Limited may retum to HPH Trust any Capital Contribution ot any tme o whole or in part.
Accordingly, the copital contribution is occounted for os irmestment in o subsidiarny.

Dwtails of subhsidiary companies of the Group ore disclossd in Note 31

27 RECONCIUATION OF DPERATING FROFIT TO CASH GENERATED FROM OPERATIONS

2015 o4
Nata HES" 000 HIES (0D
Oparating peofil 4,153 g0 4,160,261
Deprecathen and amortisation 2,821,195 1,805347
Met gain on disposal of subsdiary companios - (243, 777)
Gain on cessaton of economic benefils of an investment 1F) {155,532) -
Ml bosgi{gpaind on disposal of fived ossoly 2733 {1 528)
Dhvidend Income (23,717) {50,718}
Inbereat income (85,4200 {87677}
Dpﬂrnli‘r&g profit bul'urumﬁu;cupilulchm‘lgﬂ 6,531 340 6,581,510
Dacreass in invartorias 10,200 B,308
Increcsa in trade and othar recaiobios (ARG, 271} {174,990}
Decreae/increcie) in amounts due Trom related companies,
associaled companies and joint ventures 71239 {43.157)
Increcsa in trode and othar payables 244 539 104,406
Inctiaa in pansion abligationt 15,748 10405
Caih generoted hram openabons & 778 485 b640 BAY
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28 COMMITMENTS
{2} The Group's copital commitments for fixed ossets ond projects under development are os follows:
2015 2004
HE 3000 HEF 000
Contracied but not orovided lor b 3,143 9% 256
Authorised but not contracted for [Note) |, 606429 1174552
2,251,772 1.276.308
The Group’s shoro of copital commitments of the joint ventures is os follows:
2015 2014
HES D00 HES'DDD
Controcted but not provided lor - -
Authorised bul not controcted for B00T 135700

Moke:
The capital commirmaents war budgoted amaunts osbimated foe lubure copital expenditures of the Group, These citimatos
oo subjoct bo a rigorous authorisation pocess bedore the sapenditure is commitied.

{b} &t 31 Decombar 2015, tha Group hod future aggregots minimuem beass poymants under non-cancalloble opermting
leasas for office premives and port focilithes as follows:

2015 014

HE 000 HES 000

Within ore year 23,7%0 3.574
Batwenn lwo bo Tive years 16,842 9,75
More thaon five years - 155
40,4638 a1.444

{c} &t 31 Dacembaer 2015, the Group hod future aggregots minimum lease receivohble under non-cancollabla aperating
leased for offica premives ond pert focilities as follows:

2015 014

HES 000 HES000

Within aras year 6,326 13,767
Batwaan two to five years 33,570 4,480
39,804 18,247
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29 RELATED PARTIES TRAMSACTIONS
Significant trantoctions botween the Group ond related parties during the year that ore carried out in the neemal course of
busingzs on citeiosed bdew. Outslanding balanees with ataociated companiog, jeind weniunes and GrOLp SomMpEReE ane
disclosed in Motes 20 and 21,

{i} Income from and expenses to related parties

2015 2014
HES 000 HKS 000
Incoma:
Caontaimer hondling fees received from joing veniunes
and rolated companies (Note a) 35 464 1,017
Management and service lee teceived lrom fonl venlues
and relabed companies (Note b) TG B3097
Transportation management sendces fee income from a joint ventue
and raloted companios (Nota c) 20451 ATEN
Sales of fixed ossets and parts to o related company [Note d) - &52
Expenses:
Contgnar handling changes paid to joint wentures, assockated companios
and o reloted company (Note ) 1,022 189 PEROT
Cprating lease tentals on premises poid ko joint ventures
and related companies (Note &) 12470 20437
Trusieo -Manoger managemant fecs (Note f)
Baie fea 22,603 12,147
Dwvestment fow B 12,178
Globel support services fees to a reloted company (Mobe g) 135,680 131,228
Information technclogy [71T7] support ond mointenance service fees poid
o an associated company and related companies (Mote ) 45,239 47,360
Telecommunication chaiges pad o related componies [Note i} 5,308 5533
Security guards service fees paid to a related company (Note j) 12 d4 2,207
Purchozes of fwed ot from related compaonios (Note &) 31878 45 247
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2% RELATED PARTIES TRANSACTIONS [CONTINUED)

(i} Income fram ond expenies ta redated parties (Continued)
Motes:

il

(g}

ikl

e}

tal

fi
(W
(k)

Caontainer handiing lees recetved lrom joint ventunes and retated companies were chohged at terms purseant o
the relevant cgreemants.

Managemont and service feg roceived from joing voriunes ond related companies wore changod of terms mutually
agread.

Bivenue from a jont veniume ond reloled companies fod the provistion of iranspariotion management services wos
charged ot prices ond tarms mutually ogreed,

%ales of fived assets ond ports to o relaled company was charged ot prices and terms mutually agreed.,

Conigingr handling charges ond aperating lease rentals poid o joint venlures, associoted componies and related
companies were charged ot terms puriuant to relevant ogreements.

The Trustee-Manoger's management fees wene charged in occondance with tha Trust Deed.

Thix Bsoie fee was chaiged of a flsed fee of US$2,500,000 [equivalent to HE19.500,000] per annum which s subject
tn oo poch year from 20032 by such parcantoge repnsenting the percentoge increcse in the Hong Kong
Composite Consumer Price iIndex, The base fes for the year endad 31 Decermbbar 2015 s poyeble in cosh. Asthe
Decombaor 2015 figure for the Hong Kang Compesile Consumer Price ihdaox is yot to bo published a3 ol the date of
preparation of thesa linancial stotements, the adjustment to the base fee, If reguired, Wil be occounted far in the
subsequent financial period,

Divestmant fee wos related to the disposol of 60% shoreholdings in Asio Container Terminals Hoidings Umited by
HPH Trust in March 2014, It was ealculated bosed on 0.5% of 50% of the enterprise value jos defined in the Trust
Deed) of such divesiment,

Global support senvcat leat in respect of administralion services, and licenca far certain intellectual proparty
rights were charged ot prices and terms mutually agreed

I suppart ond maintenonce services feas in raspect of the support ond maintenance of IT systerns pasd to an
associcled compary and related componies wene charged al prices and terms mulually ogroed.

Telecommunioation chonges poid 1o oioted companes weo changed of prices ond lerms muteally ogreed.
Secunty guords service fees poid to o refated company were charged ot prices ond terms mutually ogreed.

Acquisition of fiwed azsots from related companios wore changed at prices and terms mutually ogreod.

Koy manogemant campansation

Kay moncgement of the Group Includes manoging directors and key monagement of the deep-woter containar ports
ol v Group, Thi compensation paid of payable o key manogement for emplayes senvices is shown below:

2015 2014
HES'G00 HES'000
Salario and employes benefits 30951 30450
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(a)

(b}

1=}

()

FINANCIAL RISK AND CAPITAL MANAGEMENT

The majod financial nstruments of the Group include Bguid Tunds, invesimants, irode and othar recelvables, bode and
other payables and botrawing &, Detals of these financial instrurment s are disclosed in the respective noted o the financial
staterrants. The risk management programmae of the Group (s designed fo minimise the financicl risks of the Group, These
rigks include credit risk, interest rate risk, loreign curtency risk and faquidity risk.

Cash manogemant and funding

Thir Group generally obtain ang-benm Gnancing ta masl funding requismante. Managemant al the Graup regularly and
closaly manitors its overall net debt posdson and reviews its lunding costs and maturity profie to focilitate refinancing.

Copitol menogemaent

The Group's stratagy involves adopting and masnkaining an oppropriate mix of debt and equity to ensure optmal returns 1o
unitholders, while maintaning sulficient llexibility 1o implement growth sialegies.

Thie Gioup ray comsider diversifying (s souces of dobt linancing by accetsing the dabt coapial markets through the
Issugnce of bonds to optimise the debt maturity profie and to moke odjustmants to the copitod structure in light of changes
im seanarmic candiban

The Gioup has compied with all extarnally imposed capital requiraments which include levarage rotio.

Al 31 Decembmer 2015, total equity amounted 1o HES62, 167,407,000 2004: HK$63.394.195,000), end consoldated et debd of
the Group wos HEE24, 304,390,000 [2014: HES25 955,504 0009,

Crodit axposura

Tha Gioups hnh:ﬁ'lg of cash ond cosh equivalants expose the Group to countarporty credit risic. The Growp controls fs
credt risk to non-perarmance by it counterparties through reguiar review and manitaring of ther cnedit rotings

The receivables from customers and other counterparies also espose the Group to credit risk, The Group controls its credit
risk by assesing the credit quality of the cusiames, taking inte accaunt its firancial polition, post experience and athar
factors. Individual risk lmits ore sel bosed on iMernal o externol rotings @ coccordance with lmits set by the managemsent,
The wtilisation of credi limis is regulorby monifored,

Intorest mote exposure

The Sroup’s main irforeat risk oxposures relate 1o cash and cash equivalents, loans from non-controling intenests, bank and
other debts. The Group monoges its interest rate exposure with o focus en reducing the Group's overall cost of debt and
mepasien b chonges ininteneal robe.

The impact of o hypothatical 5 basis points ineroase in market intofest rale of thi ond of the reparting period weuld reduce
the Group's profit-and wnitholders’ equity by HES13,570,000 [2014; HKE12.594 000},
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30 FINANCIAL RISK AND CAPITAL MANAGEMENT [CONTINUED)
{o} Fnrnlﬂn CUMTENCY SYPOELITS

For gverseos subsidiories. associoted companies and joint ventures, which consist of non- Hong Kong dollar ossaets, the
Group geneally monitors the development of the Group's cash flows and debt market and, when appropriate, would expect
to refinance these businesses with locol cumancy borrowings.

Currency risk o3 defined by HEFRS 7 orises on financlal instruments denorringted n o curmency thot is not the functional
cumency and beirg of o monetary nature. Dilferences resultng from the tranalation of financial stotements of cverseas
subsidiiaries into the Group’s presentation cunency ane therefare not taken into consideration for the purpose of the
seniitivity enalyals lor cumency sk,

Thie impact of o hypothetical 5% weakening of th HE dollar ogainst all exchange rotes at the end of the repering pesod,
with all other variobles held constont, on the Group's profit for the yeor s set out o3 below,

Hypathaticol incraase/

(deeraase) in profit
2015 2004
HES 000 HKS'000
Renminky (¥ 54,152
Unitted Stabes dallar {1,240, 4504 [1.341,835)
Singapone dollar kil {979

[1,323.6%2} (1, 286, 6625
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30 FINANCIAL RISK AND CAPITAL MANAGEMENT (CONTINUED)
(N} Liquidity exposure
The following tobles delod the temaining controctual matwities ol the end of the repoding petiod of the Group's and the

Trumst’s fimancial iobilites, which are bosed on controcteal undiscounted principal cosh flows and the earliest dote on which
th Group and the Trust con be required to pay:

Group Contractual maturities
Tatal
Carrying Undincounted Within Within
amosnts cash flows 1 yaar 2 to 5 years
HES'DOD HES'000 HES 000 HES" 000
2015
Tiade and sther payoblas 7254 67 7204967 vt KTl
Bank ond obher debits, and athar
nan-curant abilikes 33,050,320 33.181,705 B Se7 Oelid. T4, 234 44)
40,345,287 404784672 18,242 011 24,234 881
2014
Trade and athet poyables 4,240,773 640993 A#093 -
Bank and other dobits, and athar
ran-curment babilies 33,700,065 33,754,400 8,193,200 25,559,200
40,442 058 40,495,193 15,134,193 25,559,200

Thie el far the Group obove excludes interest accruing and poyable on certain of thase Sobilities which are estimoted

b b HES550, 1484, 000 (2014: HK$514,511,000] in “within 1 year™ rmaturity bond, HK$924, 239000 (20718: HES7TTA49%.000) in
“within 2 10 5 years™ maturity band, ond after assuming the effect of interest rotes with respact to voriable rote fincncial
ligkdities remaining consiont and na charge in aggregate principal ameount of financial Babilitkes other than repaymaent at
schaduled maturity oz reflected in the table.

Trust Controctunl maturitios
Total
Carrying Undiscountsd Within Within
amounts cosh flows 1 ymar 2 to § years
HEE' 000 HES 000 HES 000 HES 000
2015
Trode and othet poyables 52,329 52,329 5139
2014
Trede and othoer payablas 39142 9,142 39,141
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30 FINANCIAL RISK AND CAPITAL MANAGEMENT [CONTINUED)
(g} Fair volue estimotion

Thee teble below onalyses recuning foir value measurements for finonciol ossetsflabilites). These fair volue meosurements
ore categorised into diflenent levels in the foir value higrorchy based on the npuls to wiluotion echnigues wued. The dilerent
lervarls ore defined a3 follows:

Lovel 1:  Quoted prices [unodiusted] in octive markats for idontical ossets or labilies;

Lovel 2:  Inputs other than quoled peices included within Level 1 that are ebservalble for the aesels or liob#®ties, eftber
diractly {i.e. os prices) or indiractly (i.e. derivad from pricas) and

Loved 3:  Inputs for the assets o Babilities that are nat bowed on cbaervable maiket dato (L. unobierwable inputs).

Laval 1 Laval 2 Lavel 3 Tatal
Nota HKE'000 HES 000 HES 000 HES 000
At 3 Decombar 2015
Ustard equity securily 7 40,413 - - 50413
River Ports Economic Benefits 17 - - 518,600 518400
Foae bailia hesclgees o intedest robe swaps o - [38.784) - (38, 7ad)
&0,413 (348, TR} 518,600 540,229
At 31 Decembber 2014
Uisted equity security 17 58,388 - - 54,388
River Parts Economic Benefits 7 - - Fa0.000 TH0.000
56,388 - 740,000 178,388

Thie fiir wahie of fimancial instruments that are not traded in oo tive market (leve| 3} s determined by discounted cosh llow
onahysis with rderence 1o inputs such oy dividend stream,

Druring the years ended 31 December 2015 and 2014, there wene no transfers botween the Level 1, Leved 2 and Level 3 foir
value measurements.

At 31 Decamber 2015, the fair value of bank ond other debts [mote 22) was HES32 0803 million, Tha carrying amounts of the
remaining financial astets ond linancial liobilities opproximate their fair values,

The movemenis of the balarce ol Bver Port Ecsnamic Banelils which is categorised into Level 3 ore os lollows:

2015 2014
HES000 HES'DDO

At | ooy FA0LOD0 15,000
Valuation losses iolen o resenes {29,700} [35.000)
Darecognition {191,700} -
Al 31 Decamber 518,600 740,000

Changing unobservable inputs used in Level 3 valuotion to recsonoble clermative ossumplions would not have significant
impoct on the Greup's pralit or loss.
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LIST OF SUBSIDIARY COMPANIES OF THE GROUP

Datalls of principal subsidiory companles of the Greup ot 21 Decembar 2015 ond 2014 ore os follows:
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Particulars of
Place af Bsued share
incorparation’ capitalfregistersd Interest hald

Harme astoblishment Principal activities copital’® 2015 2014
HPHT Limited™ Hang Kang Irvestment holding HECEN0, 000,000 100% o
Giantlield Resources British Virgin lsdands  Investment halding 2 ordinary shanes 100% 1005

Urmited™ of USS) each
Cissic Chutlook Britizh Wirgin slands Irestrment holding 100,000 aerclinory shores 1005 E00%

Ivestrmants Limitad® of USEDT each
HIT bvestments Limdted™  British Virgin istands  Investment holding 200 oudinary “A° shotes 100% 100

of U581 each
BO0 rear-wating prelerred
*“B" shores of LI5S] coch

Poauf Spirit Limitod™ British Virgini lslands Imstment halding 1 ordinary share of ISS1 100% OO
Hongkang International Hong Kong Development and HESZD 1005 1008

Termirsals Linmiped™ aperation of

cantaimet lerminals

Yontian International PRC Development and HES2 400,000,000 = B&ANK

Contalna Terminals aperation of

Limitad®'! cantaines terminals
Yantion International PRC Development and HESA,056,9460,000 Slad% 5léa%

Container Tenminals aperation of

|:Ph:|yu hl-] Limiged™ conlainer terminals
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31 LIST OF SUBSIDIARY COMPANIES OF THE GROUP (CONTINUED)

(o) Dwotaile of principal subsidiary companias of the Group at 31 Decomber 2015 and 2014 are o follows (Continued):

Particulars of
Placa of issued share
incarparation/ capital/registared Interast hold
HNamea astablishmant Principal activities capital® 2015 2074
Shenzhen Fingyan FRC Prowision of various RMET 50,000,000 Sl6a% Slba%
Maslti maaal Codmpany {ranspadation
Limitad™ sErvices
Shenzhen Yartion Wast PRC Dovolopment and 20015 S.b4% 5le4%
Poet Termninals Limited™ operatian of RME2, 343, 300,000
container terminals 2014,
AMB1, 545, 778,8M
Hutchison Ports Yontan Hong HKomg Fwestment hobding HES 10,000,000 TRASN TRA5%
Lemited™
Wattrus Limited™ British Virgin slonds  bwvestment hobding A2 A7 thores of USS] soch 4. 20% 04.88%
533 B shares of USSE each
Sigrma Enterprises British Virgin lslonds  bwestmant holding 2,005 °A° ghanas TRA5% To.45%
Limitad™ of USEl each
8,424 B sharas
of U5§ each
Hutchisan Ports Yontian Britigh Yirgin slands  kvestment holding 200 ordipary shares 100 100%
Investrments Limited® of U551 each
Birrong Limibed™ British ¥irgin Elands  bwvestment hobding 10,000 o dinary shares 100 100%
of U581 each
Hubtchison Shenrhen East  British Yirgin Bland:s  Fvestment holding 1 ardinary share o SE] 100% 100%

Investrments Limited™

(1] Mkt by Pricewatmionel cogmn natwerk e
[T} Mot required to be oudibed] undes the kews of the couniry of inc
(5 Uisbeas oifermie oted the paticulan of ndusd shane copited of (be subaidinrg campene ore the sama kot 205 snd 2014

Appalntment of ouditers

The Trust I cormpliisd wilh Rules 712 and 715 af the Listing Manwal of thee SEX-5T in relation 1o fs oudilon.
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31 LIST OF SUBSIDIARY COMPAMIES OF THE GROUP [CONTINUED)

{b) Maotericl non-controlling Interests
fantian International Containes Terminals Limited, Yention Internotional Containes Terminals (Phose Ill) Limited, Shanzhan
Yeenkian Wesd Port Torminals Lim#ed, 'Woltrus Limited ard Sigma Enlerprises Limded ane the subsicBary companies wilh non-
contralling intersuts that are material o the Group,

Sel gut below are the summarised financiol infarmation for these subsidiary companies:

Summarisad statemant of financial position

2015 2014
HES 000 HES 000
Hon=curment axsets 73,293.207 GR.335,193
Current asists 5,333,588 5,586,602
Tabal asiets T4 AIS J4.923.805
Mon-curonl Fabibites 10,130,892 13,212,836
Current kabilitias 5,574 404 4118998
Tatal liabilities 15,705, 584 17,331,834
Sumimarised Incoma statemant
2015 014
HES 000 HES 000
Bovenue and othar incoma 7,348,339 T.081,795
MNet prafit for the year 2,818515 1,545_345
Summarised statemant of cash flews
2015 2014
HES 000 HES 000
Het chonge in cosh and cash equivalants [702.464) 432,580

The informeatian cbowe i the emaunt bafore Inter-company aliminotions
31 APPROVAL OF THE FINANCIAL STATEMENTS

The fincnciol staterments sat out on poges &9 to | 1B were opproved by the Boord of Directors of the Trustea-Monoger lor
issuw on 2 February 2006,
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2014 12 31
2014 12 31
2014 2013
4 12,622,228 178,478 12,384,386 175,115
(4,814,198) (68,073)  (4,494,361) (63,550)
(305,195) (4,315)  (288,327) (4,077)
(2,805,347) (39,668) (2,853,469) (40,348)
322,126 4,555 82,406 1,165
(859,353) (12,151)  (898,830) (12,709)
(8,461,967)  (119,652) (8,452,581)  (119,519)
5 4,160,261 58,826 3,931,805 55,596
6 (586,106) (8,288)  (641,438) (9,070)
17,087 242 19,385 274
121,476 1,718 101,284 1,432
14(b)  (19,000,000)  (268,660) - -
(15,287,282)  (216,162) 3,411,036 48,232
7 (730,972) (10,336)  (409,071) (5,784)
(16,018,254)  (226,498) 3,001,965 42,448
(1,173,701) (16,596) (1,327,181) (18,766)
HPH

o (17,191,955)  (243,094) 1,674,784 23,681
HPH (197.36) (27.91) 19.23 2.72

9
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2014 2013
(16,018,254)  (226,498) 3,001,965 42,448
(14,202) (201) 258,993 3,662
(33,583) (475) 12,284 174
(71,159) (1,006) 85,322 1,206
(16,137,198)  (228,180) 3,358,564 47,490
(1,143,812) (16,174)  (1,362,750) (19,269)
(17,281,010)  (244,353) 1,995,814 28,221
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2014 12 31

2014 2013
10 25,040,000 354,066 28,123,057 397,660
11 2,331,967 32,974 1,847,826 26,128
12 42,554,823 601,725 44,579,430 630,353
13 15,002 212 15,941 225
14() 7,172,802 101,423 7,507,008 106,149
14(b) 22,629,044 319,975 42,500,443 600,956
15 154,408 2,183 150,814 2,133
16 4,150,299 58,685 2,515,878 35,575
17 798,388 11,289 832,038 11,765
18 12,868 182 12,929 183
104,859,601 1,482,715 128,085,364 1,811,127
19 7,798,806 110,275 5,818,662 82,276
20 3,318,249 46,920 3,101,331 43,853
133,759 1,891 160,664 2,272
11,250,814 159,087 9,080,657 128,400
21 6,940,993 98,146 6,582,175 93,072
22 8,190,242 115,810 10,799,156 152,700
487,092 6,887 238,177 3,368
15,618,327 220,843 17,619,508 249,140
(4,367,513) (61,757) (8,538,851)  (120,739)
100,492,088 1,420,958 119,546,513 1,690,388
22 25,491,172 360,445 22,999,370 325,211
23 144,079 2,037 115,582 1,634
18 11,442,991 161,804 12,179,387 172,217
19,651 278 20,507 290
37,097,893 524,564 35,314,846 499,352
63,394,195 896,394 84,231,667 1,191,036
24 68,553,839 969,351 68,553,839 969,351
(24,237,451)  (342,718) (3,384,890) (47,862)
HPH 44,316,388 626,634 65,168,949 921,489
19,077,807 269,760 19,062,718 269,547
63,394,195 896,394 84,231,667 1,191,036
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2014 12 31

25

19
20

21

24

2014 2013
60,893,189 861,030 63,719,174 900,989
2,133 30 1,762 25
1,587 22 1,867 26
3,720 53 3,629 51
39,142 553 63,216 894
(35,422) (501) (59,587) (843)
60,857,767 860,529 63,659,587 900,147
68,553,839 969,351 68,553,839 969,351
(7.696,072)  (108,822) (4,894,252) (69,205)
60,857,767 860,529 63,659,587 900,147
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2014 12 31
2014 2013
26 6,668,862 94,298 6,210,419 87,815
(510,964) (7,225)  (475,818) (6,728)
(760,821) (10,758)  (579,993) (8,201)
5,397,077 76,315 5,154,608 72,886
- - (3,868,054) (54,694)
(1,106,035) (15,639)  (705,796) (9,980)
6,093 86 11,549 163
56,738 802 65,728 929
141,733 2,004 143,992 2,036
85,694 1,212 58,444 826
27 2,411,342 34,096 - -
1,595,565 22,561  (4,294,137) (60,719)
10,800,000 152,712 32,080,000 453,611
(10,972,700)  (155,154) (27,432,769)  (387,899)
(7,800) (110)  (148,400) (2,098)
- - 119,419 1,689
3,200 45 3,050 43
HPH
(3,571,551) (50,502)  (3,996,922) (56,516)
(1,263,647) (17,868) (1,835,027) (25,947)
(5,012,498) (70,877)  (1,210,649) (17,119)
1,980,144 27,999 (350,178) (4,952)
5,818,662 82,276 6,168,840 87,227
7,798,806 110,275 5,818,662 82,276
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68,553,839 91,970 20,525 34,607 (3,531,992) 65,168,949 19,062,718 84,231,667
- - - - (17,191,955) (17,191,955) 1,173,701 (16,018,254)

- - - (14,202) - (14,202) - (14,202)

- - (33,583) - - (33,583) - (33,583)

- (41,270) - - - (41,270)  (29,889)  (71,159)

- 35 - - (35) - - -

- (41,235)  (33,583)  (14,202) (17,191,990) (17,281,010) 1,143,812 (16,137,198)

- - - - - - 123,624 123,624

- - - - (8,571,551) (3,571,551) - (3,571,551)

} - _ - - - (1,252,347) (1,252,347)
68,553,839 50,735 (13,058) 20,405 (24,295,533) 44,316,388 19,077,807 63,394,195
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

- - - 258,993 - 258,993 - 258,993

- - 12,284 - - 12,284 - 12,284

- 49,753 - - - 49,753 35,569 85,322

- 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)
68,553,839 91,970 20,525 34,607 (3,531,992) 65,168,949 19,062,718 84,231,667
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2014 12 31

2014 969,351 1,300 290 489 (49,942) 921,489 269,547 1,191,036
- - - - (243,004)  (243,094) 16,596  (226,498)
- - - (201) - (201) - (201)
- - (475) - - (475) - (475)
- (584) - - - (584) (423) (1,006)
- 0 - - ) - - -
- (583) (475) (201)  (243,095)  (244,353) 16,174 (228,180)
- - - - - - 1,748 1,748
- - - - (50,502)  (50,502) - (50,502)
} - _ - - - (17,708) (17,708)

2014 12 31 969,351 717 (185) 289 (343,539) 626,634 269,760 896,394

2013 969,153 597 117 (3.173)  (17,107) 949,587 259,484 1,209,071
- - - - 23,681 23,681 18,766 42,448
- - - 3,662 - 3,662 - 3,662
- - 174 - - 174 - 174
- 704 - - - 704 503 1,206
- 704 174 3,662 23,681 28,221 19,269 47,490
198 - - - - 198 - 198
- - - - - - 1,689 1,689
- - - - (56,516)  (56,516) - (56,516)
- - - - - - (10,895) (10,895)

2013 12 31 969,351 1,300 290 489 (49,942) 921,489 269,547 1,191,036
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2014 12 31
2014 68,553,839 (4,894,252) 63,659,587
- 769,731 769,731
- (3,571,551) (3,571,551)
2014 12 31 68,553,839 (7.696,072) 60,857,767
2013 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)
2013 12 31 68,553,839 (4,894,252) 63,659,587
2014 969,351 (69,205) 900,147
- 10,884 10,884
- (50,502) (50,502)
2014 12 31 969,351 (108,822) 860,529
2013 969,153 (50,125) 919,028
- 37,437 37,437
198 - 198
- (56,516) (56,516)
2013 12 31 969,351 (69,205) 900,147
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2011 25
HPH
289
HPH
048623 50
HPH 2011 18
HPH
HPH
HKICPA
HKFRS
HKFRS
HKFRS IFRS
2014 12 31 HPH
2015
HKFRS
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HPH

31A

32-01
SGX-ST
HPH
IFRS
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2014 2014
HKAS 32
HKFRS 10  HKFRS 12 HKAS 27
2011
HKAS 36
HKAS 39
HKFRS 2010 2012 (@) HKFRS
HKFRS 2011 2013 () HKFRS
HKAS 19 2011 @
HKAS 27 @
HKFRS 2012 2014 (2 HKFRS
HKFRS 10 HKAS 28 @
HKAS @
HKFRS 10  HKFRS 12 HKAS 28
@

Hkrs 15 @

HKFRS 2014 @
1

@ 014

)

(©)]

® 2018

2016
2017
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HKFRS HKFRS
2014 HKAS
39 HKFRS
HKAS 39
HKFRS
HKAS 39
HKFRS 15
HKAS 18 HKAS 11
HKFRS
@
2014 12 31
2(c) 2(d)
2014 12 31

®)
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bargain purchase

©

HKFRS

@

HKFRS

©

50
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©

™

HKAS 19 2011

HKFRS

@

233/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

@
2014 2013
12,166,759 11,997,758
273,577 235,626
59,777 65,507
30,856 24,964
3,582 2,471
12,534,551 12,326,326
87,677 58,060
12,622,228 12,384,386
(®)

HPH

HPH
HPH
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2014 2013 2014 2013
5,327,303 5,590,010 30,132,371 52,448,187
7,294,925 6,794,376 74,727,230 75,637,177

12,622,228 12,384,386 104,859,601 128,085,364

2014 2013
17 47,410 48,671
- 2,807
1,926 -
14,521 14,166
502 477
1,270,832 1,287,083
568 571
334,206 334,206
1,199,741 1,231,609
- 14,961
66,496 65,469
1,301,366 1,152,151
61,462 -

2014 2013
517,901 484,558
1,519 1,518
66,686 155,362
586,106 641,438

235/402
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2014 2013
1,001,289 607,121
18 (270,317) (198,050)
730,972 409,071
2014 2013
3,574,155 3,290,367
24.0 2013 24.8 858,176 814,580
(216,066) (564,711)
(54,386) (12,500)
63,295 60,762
113,124 122,805
(11,003) (13,016)
(25,461) 748
3,403 741
(110) (338)
730,972 409,071
190 2014
2014 2013
2012 12 31
27.19 - 2,367,947
2013 30
18.70 - 1,628,975
2013 12 31
22.30 1,942,576 -
2014 30
18.70 1,628,975 -
3,571,551 3,996,922
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2015 2014 2014 12 31
22.30 2013 22.30
1,942.6 2013 1,942.6 2015 27
2015 12 31
2014 12 31 HPH
17,191,955,000 2013 1,674,784,000 2014
12 31 8,711,101,022 2013

8,710,597,787

2014 2013 12 31
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2013

11
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19,290,008 8,446,880 25,352 360,817 28,123,057
59,089 158,120 6,404 1,945 225,558
34,177 283,954 - 83,179 401,310

(1,918,801) (525,470) - (36,993)  (2,481,264)

(563,714) (571,419) (5,283) (59,325)  (1,199,741)
) (3,568) - (216) (3,793)
(19,631) (5,085) - (411) (25,127)

16,881,119 7,783,412 26,473 348,996 25,040,000

19,000,276 9,968,715 39,970 597,179 29,606,140

(2,119,157)  (2,185,303) (13,497) (248,183)  (4,566,140)

16,881,119 7,783,412 26,473 348,996 25,040,000

17,774,591 8,107,310 21,255 344,720 26,247,876

1,974,734 522,783 - 26,027 2,523,544
35,690 168,428 8,853 21,009 233,980
78,140 225,442 - 35,345 338,927

(600, 000) (561,577) (3,937) (66,095)  (1,231,609)
(13) (22,532) (819) (744) (24,108)
26,866 7,026 - 555 34,447

19,290,008 8,446,880 25,352 360,817 28,123,057

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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2014

1,847,826
918,932

(401,310)

(33,481)

2013

1,315,394
836,644

(338,927)
34,715

2,331,967

1,847,826

2014

44,579,430
127,394
(869,721)
(374)
(1,270,832)
(11,074)

2013

44,958,859

896,372
(1,833)

(1,287,083)
13,115

42,554,823

44,579,430

2014

15,941
(568)
(371)

2013

16,004
(571)
508

15,002

15,941

239/402
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2014

7,507,008
(334,206)

2013

7,841,214
(334,206)

7,172,802

7,507,008

2014

1,666,002
20,963,042

CGU

2013

21,537,401
20,963,042

22,629,044

42,500,443

2014

42,500,443

(871,399)
(19,000, 000)

2013

41,629,044
871,399

22,629,044

42,500,443

190

240/402

CGU

2-3 8-10



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

0.5
0.5 0.5
CGU 32 20 18
15
2014 2013
154,408 150,814
2014 12 31
57 23.84
1
2014 2013
260,620 259,376
54,420 63,535
2014 2013
552,803 568,894
74,560 99,640
2014 2013
79,658 79,762
17,087 19,385
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16
2014 2013
3,506,049 2,498,428
554,250 17,450
4,150,299 2,515,878
540,000,000 2013
5.00 14,250,000 2013 17,450,000
2014 12 31
COSCO-HIT « ) 50.00
1
40.00
1
1 50.00
50.00
2
49.00
1
28.21
1
1
2
2014 2013
1,564,122 1,008,117
250,062 202,566
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2014

9,010,449
1,837,877

Ooooooooooooooooooad

2013

6,564,529
1,319,169

10,848,326

7,883,698

1,705,680
2,951,806

2,204,808
794,706

4,657,486

2,999,514

2014

732,346

2013

502,425

121,476

101,284

2014

58,388
740,000

2013

57,038
775,000

798,388

832,038
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2014

2014

2013

2013

2013

@
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27
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12 31

12 31

2013

2014 2013
(12,868) (12,929)
11,442,991 12,179,387
11,430,123 12,166,458
(22,021) 715,130 11,288,489 185,254 (394) 12,166,458
- (147,010)  (318,916) - 52 (465,874)
4,409 15,049  (295,066) 5,184 107 (270,317)
- - 67) - an (144)
(17,612) 583,169 10,674,440 190,438 (312) 11,430,123
(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) - @n (94)
(22,021) 715,130 11,288,489 185,254 (394) 12,166,458
2014 12 31 406,915,000
456,336,000
405,765,000 2013 445,117,000
1,150,000 2013 11,219,000
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2014 2013
- 3,674
- 7,545
1,150 -
1,150 11,219
©
2014 2013
325,743 232,063
7,473,063 5,586,599
7,798,806 5,818,662
2014 2013
2,133 1,762
2014 2013
60 36
26 45
14 19
100 100
2014 2013
49 38
30 20
21 42
100 100

245/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

20

2014 2013
2,566,241 2,514,553
(11,967) (14,553)
2,554,274 2,500,000
460,705 332,597
32,498 40,117
262,827 217,316
7,945 11,301
3,318,249 3,101,331
2014 2013
1,587 1,837
- 30
1,587 1,867
2014 2013
68 73
24 18
8 9
100 100
2014 2013
46 50
54 50
100 100
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@

(b) 2014 12 31 1,057,471,000 2013 1,238,284,000
2014 2013
594,113 745,066
218,820 341,225
244,538 151,993
1,057,471 1,238,284
(©) 2014 12 31 11,967,000 2013 14,553,000
2014 2013
14,553 14,843
1,908 6,824
(4,033) (6,096)
@37 (1,018)
(319) -
(105) -

11,967 14,553
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2014 2013
6,684,492 6,113,405
a 165,442 378,551
b 91,059 90,219
6,940,993 6,582,175
2014 2013
22,969 19,516
- b 12,527 11,837
- b 3,646 31,863
39,142 63,216
2014 2013
79 76
19 22
2 2
100 100
2014 2013
15 54
32 19
53 27
100 100
2014 12 31
@
30,380,000 2013 30,380,000
2013
(b)

248/402



22

2014 12 31

2013 12 31

2013

2014 12 31

2014 12 31

2014

240,739,000
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8,067,700 25,559,200 33,626,900
127,500 - 127,500
8,195,200 25,559,200 33,754,400
(4,958) (68,028) (72,986)
8,190,242 25,491,172 33,681,414
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
2015 2019
2018
1.6 2013 1.4
2014 2013
17 17
83 83
100 100
2013 12 31 244,342,000
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23
2014 2013
144,079 115,582
@
2014 12 31
HKAS 19 2011
2014 2013
1,300,081 1,192,342
(1,156,002) (1,076,760)
144,079 115,582
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1,192,342 (1,076,760) 115,582
47,459 856 48,315
18,819 (17,209) 1,610
66,278 (16,353) 49,925
59,399 - 59,399

5,572 - 5,572

- (50,769) (50,769)

64,971 (50,769) 14,202

- (35, 630) (35, 630)

8,714 (8,714) -
(41,401) 41,401 -
9,177 9,177) -
1,300,081 (1,156,002) 144,079
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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) i}
12 31 1,192,342 (1,076,760) 115,582
2014 2013
1.50 - 1.90 1.50 - 2.10
4.00 4.00
5.00 - 6.00 5.00 - 6.00
2014 2013
809,202 742,966
316,752 286,599
30,048 47,197
12 31 1,156,002 1,076,762
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2014 2013
5 7
2 2
8 9
4 5
20 20
5
4
4 5
11 7
6 5
70 69
8 10
4
6
9
27 27
3 4
100 100
2014 2013
24 26
12 15
2
5
8
6 11
7
2 4
7
7
20 15
100 100
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2013 2014 12 31
1994
( ORSO ) 2013
31 119
2014 12 31 ORSO
2014 12 31 885,000
2013 1,254,000 2014 12 31
2014 12 31
2013
0.25 2.0 2.0
0.25 0.6 0.6
2015 12 31 37,931,000
2014 12 31 8.2
()
67,938,000 2013

61,977,000
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2013
2013 25
2014 12 31

2013 25

HPH
HPH
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2013 12 31

HPH

HPHT
HPHT

31

8,708,888,000 68,539,835
2,213,022 14,004
8,711,101,022 68,553,839
2011 25 2012 12 31
0.8152 2,213,022
2014 2013
10,000 10,000
60,883,189 63,709,174
60,893,189 63,719,174
2011
HPH HPHT
HPHT HPH
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2014

4,160,261
2,805,347

27 (243,777)
(1,926)

(50,718)

(87,677)

2013

3,931,805
2,853,469
14,961

(52,351)

(58,060)
14,004

6,581,510

8,308
(174,990)

(43,157)
286,496
10,695

6,703,828

(7,949)
(35,352)

33,138
(513,906)
30,660

6,668,862

6,210,419

COSCO

2,472

ACT
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2,481,264
869,721
871,399

60,658

43,699

18,594
(20,571)
(465,874)

3,858,890
243,777
17,333

4,120,000
(1,648,000)

2,472,000

2,472,000

2,472,000
(60,658)

2,411,342
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2014 12 31

EDINETOOOO

OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

2014

99,256
2,176,952

2013

154,851
1,840,097

2,276,208

1,994,948

2014

137,700

2013

29,428

2014

31,574
29,715
155

2013

36,715
39,173

61,444

75,888
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O)

20 21
2014 2013

a 61,117 82,329

b 82,197 81,767

c 47,691 41,586

d 652 4,000

e 989,079 486,802

e 20,437 20,533

f

22,167 21,188

12,178 -

- 14,004

- 38,681

g 131,228 127,132

I

h 47,360 36,474

i 5,933 5,790

j 12,207 12,398

k 45,247 -
@
(b)
©

259/402



EDINETOOOO
OOo0ooDOoO0ooo0ooo00oo00b0oo0oo00DbO00DoO0O0no(e25351)
Ooooooooooooooooooad

()
®
Q)
2,500,000 19,500,000
2012 2014 12 31
2014 12
2014
HPH 60
60 0.5
2013
2013 HPH 2012
2012
2014 12 31
HPH
2013
()]
Q) IT IT
O)
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Q)
)

2014 2013

30,450 25,923

30

€))

(®)

©
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@
12,994,000 2013 14,113,500
)
HKFRS
2014 2013
54,152 77,248
(1,341,835) (1,340,585)
(979) 67
(1,288,662) (1,263,270)
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U)

2014
6,940,993 6,940,993 6,940,993 -
33,701,065 33,754,400 8,195,200 25,559,200
40,642,058 40,695,393 15,136,193 25,559,200
2013
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
514,511,000 2013
397,457,000 777,499,000 2013
906,582,000
2014
39,142 39,142 39,142 -
2013

63,216 63,216 63,216 -
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@
2014 12 31
HKFRS HKFRS 13
31
(a) 2014 12 31
HPHT @ 10,000,000 ® 100
100
@
100,000 0.1 100
(&)
HIT W 200 100
@ “ o 800
HIT 12,500 O®W 5 ©
)
W 60,000 @
“ o 100 ®
100
@
20 ® 100
)
2,400,000,000 56.41
)
6,056,960,000 51.64
W
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150,000,000 51.64
W
1,546,778,891 51.64
W
10,000,000 ® 79.45
)
03 94.88
W “ v 593
« 2 2005 79.45
« v g4
W
200 100
@
10,000 100
@
100
@
2014 622
2014
“ 0 100
712 715
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32

(b)
2014 2013
69,335,193 70,366,277
5,588,612 5,028,314
74,923,805 75,394,591
13,212,836 10,809, 361
4,118,998 7,596,311
17,331,834 18,405,672
2014 2013
7,081,795 6,649,999
2,545,345 2,837,664
2014 2013
432,580 (672,174)
64 114 2015

266/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Oooooooooooobooooooad

CAFITALININS OH oW FaTUe

64

CONSOLIDATED
INCOME STATEMENT

Far The year enddeil T Dederrdei 200

4 M3
Bty HiEI0a HESTO0
Aeverue and othei indoms 4 1283108 12,184 38
Cost of seraces rendened .90 T2 [, 454, 361y
Sraf ooans {105.935) (28237
Depeeciation and smaniatkon {LE0534T)  (LB5L46)
Dsrer opratng ngome FFEAK ] [ PR
Onhar operating Eaparnes (B59.355) {696,630y
Tatal Eperating exper-e MLABLFET]  (A45L3ET
Openating prafit ] 4,160,281 1O3LB0S
interest ard ather fnance cosit & FET:LeA b ] o, 438
Share af profy (e omses allér Lan of i aled compirees hFE 79,005
Share ol proted lec hogges aFUer Chof joint ventunid 121476 2R
Impegs el of gaodwl L] (1ELONE T =
(Ll ptole Do tEs (5IE7.76T) AANQIG
Tax T masT  jaoeom
[Loasl/piode for The year 5,08 5 3,000,565
Alocatedar  Piodt altnbutable to non.controfling inferests LT 0) [ rhA )]
(Losshiprahil attnbulikee to urithalders of P Trnt ] LA A 1674, T84

HE centi HK cents

[Lons]feamings per unit attnBxiabie 10 unitheicers of HPH Trust ] (197360 Wil
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CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

Fiai Uhes e eradig 11 Deiinkssd 3000

018 2013
HESTOG  HES'D0D

Comprehersve income:
[Loss)/prodt far the year 0B 25L) 30005455

(sher compisheniie incomae:
It UhaL il Rl B fecidifad Lo Branil oF ki

Eemeasurement of defined benefit plans. (.30 TS89
IDems Ehart may Be reclaksibed subsequently © praft or ks
FIEEITHENLE
Valuaton {lostelpaing taken 1o resras {33553 e
Cupieracy Hanala bl gifsence - (RS #5322
Tola! comprehesive [oas)frcome for (B year 16,137,795 1358554
Allocaiec a1 AtEnbutabés 1o non-controfing Sleresty LML BT} {L W52 75T)
AnErbul ke o uniihokiers of B Trust ATLHELOMT) 1M
Neta:

Iveams showm within ather comprehentive noome have ne fax effect,
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CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

AL T Dacembeie 2014

2 M3
Hole HK§'000 HES060

ASSETS
Non-cument assets
Fized asseti W 5040000 TR12,057
Proyecbs uncler deaeiopment n FRELL TS LRV ERG
Leatetnktl il and land e rghts 1 ALS5AEIR A1L5TRAKD
Estwary unage nghts 13 15,002 15,941
Clatoma iplatianthips 14ap el LEOT.00R
Gacdwil tibh 32035 had A1E00 403
Axsclated Companics L] 1Ha0E 150,84
lainl veriured ] &,150, 299 2s13.Em8
Frresiments w ™a3E8 12038
Dfered lan Flisty w 12, BkE 1L
ILESS.60M 120085164
Cunrenl assels
Cash ang cash pguivalents ™ 7. BOG SETHEHT
Trade ghd olher hedalvablEs mn LAY LM
Frvenionas !33!?59 E-U._&E-_#
T250EM 5080857
Current Habilities
Tradle anid olthese pay atilies M & 540 B 502,175
Bank joang 3 B1B0 242 Lok R L
Current tay habilitias 4E7.007 PE=Rrrd
1561837 1761508
Nt current lishilities [ERLTANET {H.538 25Y
Total assets boss current llabdigles Wl A07 088 TG B8, 513
Hon-cunent labiithes
Rank igarg 2 15407 17950170
Fension ob!igations Fi} T 07 4,582
Deteried tae habkt s L] L2425 .87
Other Hion -utrent Rabllned AR 0500
LRl 15718 Bbh
et assets i1 F34 135 B2 66T
EQUITY
Units in e 34 BAES1EXD 68,553,639
Reserves _RAIIGAST (LIBAE
Net asieti attibut e 1o unitkaldars af WPH Tt A V1B, A 5160940
Nen-controling mevests %.077,607 'BOELTE
Total equity SR B4.00E67
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STATEMENT OF FINANCIAL POSITION
OF HUTCHISON PORT HOLDINGS TRUST

AL R Decermber Al

014 203
Wote  HHE'000 HEF000
ASSETS
Hon-turent asset
mvestent in & sbudary Bo_G000am  samanne
Cuifferl didets
Cath and cash eivalants 5] Ll 162
Tride ana olrer (divalies 0 L5687 LEG?
370 1629
Currart Nability
Trade end olher payaties n E AL B
Hat current llabdlities [35,427) (53,587
Total asists less current Habifities Net aiaets 60, AL TGP AAEGS SAT
EQUITY
Uirwis i s H GR551.830 BA553 A0
Beseriey [FESE07F)  (4.894,257)
Total squity EOESTIEF  BIANE5ET
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CONSOLIDATED STATEMENT
OF CASH FLOWS

Fér Thee ywar e I Desarmdei 2004

4 M3
Koty HES000  HESTO0
Oparating activities
Cash generated fram operatons L] o SAB AR & 041
Irerest and othey fnance ool pasd [EnlL i) [Ere k]
Tax paid _ (reoam [378.550)
Nt cash frem eparating activition __SHeom SRS
IFreiling activities
Acguistion of mIbsEary comaanist = [RBEBD4)
Purghaws of fued avsts ane sddibom [ proecrs undss develapement MLADE0E5) IS, 7E)
Progeeds on disposal of fined assets and inyestmant 6093 )
Dividends received from investments L e | ahara
Diwidends neceived fiom ssociabed companes and joint ventures LTI 143602
ieredd releived HE & 58 4448
Proceeds on depossl of tubtidiary companies b} 2411383 -
Met cath Pram/(ied in) investing setivities 1505, 555 (Lo Ry
Finanting activitied
ravicknan o] ank kam HANGO  12GA0000
Repayment cf bank koo (oITamd 742759
Unfromt deht transactson costs and Fagilites ises ol hank Inany {7 RO) [AEH
Capital contribution from non controlling interests 4@
Repayment of ioan by a pont veriee 320a 300
Datributions (o unitholders of HPH Trust (157,557 (L9 577)
Déwdends bo non-ontrolling interedh LM 6aT (LAY 00T
Mt cash used in financing activities LM% ]
ML LREAGED I LR B CEIR SguivBlERtE 1080 RS
Caih anad cash equivalents at beginsng af the year SELE62 E?“m
Cash and Cash equivalents al end of the yes 1,796,806 Lit.662
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

Faf the e eaded T Deceinbes 2004

Fachangs
andd Han-
ity othes  Rewaluation Pentlon Accumulsted  Aitribotable io  corkmding
n U Ak (Lo ] sl [ i oy erests Ttal
MESTOD  WKSI00  HESTOD  HKSTOD  HMSDOD  MKSTO0  HKSDOD  MKSTO0
Croup
ALT irmiaty 20 LU N i MaD? SRR GRSUMY  TACELN ALY
Lot ingome
RS Frsf P et L] (e UMM LS
Gt et of et
tmrve s plan nauy [ S WLaR] [P k]
ity
e MUt o
Vi 102 o - - it ] - - fu o] - san
Ty bamaton
#lererge (LR L] I [Fa0 ] russ
Trasaiermied iy froe)
T L} (i)
Pt crnpreterve
Silireome g [HLAT Mooy i [LFE e TR AT R e ]
ramators weth o
Equity combtmtion from
nan-ortrcing e - - - - - 16H Lrit=]
DmlrEatom - - - DEnss ENEY ]
Cocienaty - - QLMY ArLMn
AL 1 Pue wrritene 2000 ST o] mssa et pasaan WIWEE  WOTRGT ELRdNR
AL Larnaty 200 [E18 T wn e 438y (2095 GRBA0SE  ENSM  ELioT
Erod for the yeer [T TR T L00UWS
Srmegnrement of detred
beneit plam . Lt - a5 S ]
rrdmenty
'yt Coéew Eaoen
10 reserers . - aBL . - 5 1] -+ 1]
CLmency raratom
e - A 5 I T SRRl 0 MR WWin
Ton COmEre et PODmE 44753 e FoC T TE WA LML 1mEsed
Trarmactoe s with owmers
rmnce ol uris Wood ok M
Sty Dowiritation from
non-Corbrofing mevess 7 TR
Destrinutons L] (ASEEIT L]
et . . . ] . MG AL
A1T Degermibes 201 st FLE0 s e e EEGERE | GOELTE  BAIIEGT
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STATEMENT OF CHANGES IN EQUITY
OF HUTCHISON PORT HOLDINGS TRUST

Faar Thee ymar el 34 Deedmredai 2004

Units  Acoumulated Attributable to
in e losses  unithoiders
HESTD00 HKS 000 HKS000

Trust

ALt lanuary M GH.553,8% [4854.267) 63653587
Prafil shd Lodal compiehendog indoime kP The yeal - ML e
TrRnsactean with owrers:

Distribunions [3.5M.557) (.57L551)
AE 71 Decembsee 2014 BB.553.839 [LEPS.00T} 60851 TET
AL T lanudany 2011 BH.515.835 {3548 5] B4, 954902
Profdt and tofal comprehensive income for the year 3 e s5d P e ]
Tramiactaan with awmers:

suance ef uhitt W, 00 ¥ B0

Diistaibstigrn - ELEE B3 ) l',!.?!lﬁ.‘}u"-"l
AL 71 Recembs 205 58,5517 (450457  BAA5RSET
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71

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Hulchion Port Heddings Trest {Tivst™ or "HPH Trust™) i a Business irust consgiiuted by a deed al (st dabed 25 Febouasy
A (Ehie Tl Deid ) dnd regeleced with the Monstary Authoiily ol Singapare. 1M Tt principaly regulated by
e Bundnass Trusks Act, Chaper 204 of Snqapore ard Securitees and Fubumes Act, Chapter F58 of Sngapore. Uinder

e Trust Deed, Hutohisar Pam Helklings Managersant Pre. Limsted (ihe Truttes-Mankger), fas declins that & will
thoid all s assets {incuding busnegses) acquined on rust for the unithoiders as the Testee: Manager of HRH Trest, The
iegatered sdanass of the TRates -Mandger 5 at 50 FaMes Mo, #1201 Singapons Land Tower. Singapane (48623 HPH
Truat was lisbed on the Main Boand of Sngapore Exchange Securities Trading Limited | the “5GX-5T on 18 March 2010

HEH Tt A established with the principal investment mandste ol mvesting in, developng, operating and marsgng
degp-water containar poets n the Guangdang Provings of The Peopls’s Republe of China [PACT), Homg Kong and
Mlacau HPH Trust may B0 et o other fypes of pon diset including rives pord, which ire complementany 10 the
deep-water contaner ports owred by HPH Trust, an weel as undemake cortan port ancikany senicas including, bt not
Pt 10, trucking, fesdenng, finight-fanwarding, tupsly chin mansyement, watehouting and ceLiribution servited

3 BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES

The acoounis have been prepared in accordare e with Hong Eong Financial Reparing Stardends (HEFRS hsusa ty the
Horg Kang Inatitute of Catibed Pushe Accoumtants (HEICDAT The aomirts fave Been prépatad whder 1h Bstoncs
cosl convention except lor investments winch are stated af far value, o explined in the ugndcant a2 courding polices
58T oul balow,

Thesra 15 no materisl gifesence in preparing the accounts using HEFES and iInbemational Financial Reporting Standards
[IFRET], Mo maledisl adjustments ae iequined 10 fedtale the socunts prepeied whided MEFRE 1o comphy with FR5L

A1 N Decemnber 2004, HPH Trust and 108 sutradieny companies (k= "Group’) (eccrded nel aaienl abilies ol HES44
Inifbon, mainky newsting froem an unsecuned bank loan of HCSTE bebonowch vl matuee i August 3015 Management
WELanhdant to compline THE FENRAACEE MTINGEMENT Balone this Expey of TR Enifting |2and. Baded o e Group’s
history of its abilty to chtain extermnal fnancirg, it operating perfomance and 95 expected future working capital

N e, mardgernent Belitves That there e sulclent frarclal rescueces dviilable 1o the Group o meet s
Fabdlities 25 and when they fall due,  Accondirgly, these comoldeied scoourts Rave Been prepared an @ going
conoen baks,

Thie preparataon of aoogients i cordoemity winh HXFRS requires managamant (o snerce (18 jutgemant i e Drooess
aof applying the accounting palicies of the Group. 1 also reguines the use of certain critical accounting estimates

and assurptiont The anas invelving a nigher degres of Adgement of COMERNITy, of BTAs Where SSEUMpLIoNS and
eitimites e dgnificent 1o 1he acoounts, ane deacloned i Note 3

Agdoplen of gnendrens 16 exalng slenderdy

On 1 January 2014, the Group hit adogted the flowng amenaments wiveh ate ressvart {5 the Group's openations ind
mandatory for annual pericd begirning 1 anuany 2014

Amendmenty bo HEAS 32 Ofzelting Financis! Assets and Financial Lisbiities
Amendents Lo HEFRS ¥, Sreestment Entiies

HEFRS 12 and HEAS 27 {20}
Amengments to HEAS 36 Becoverabie Amount DisCicsunes 1o Nan-Financial Asgets
Amendments bo HE&S 13 Nowation of Doivatnes and Contnuation of Fedge Accountmg

The adoption of the abowe smendmernts b no materal effect on the: results and financial position af the Gioup.
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NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES (COMTINUED)
Standacs snd amendmenty which sse nof yet effectie

At Thee date ol authosisat<on of the atcounty, the lnllmnmg stancards and amendmends weae nisue and relevat (o 1P
Gifemugy Bt ol ¥l Sfectve and have not Been aully Jdopted by the Grougn

Annual npravemenss 10 FKFRES 2000 - 2012 Cycle™ ImEroverSnrs 1o HEFRSE

Annual mprovements o BEFRSs 200 - 208 Cycle® Improyements to HEFR S

AmEnEments te HEAS B0 Defnad Benaft Plans: Tmaloyes Contitutang

Amendments o HEAS 3e8 Equity Method in Separate Finarcial Staternents

Annual Fngrovements 1o HEFRSs 2010 - 004 Cyole™ Improsereeents jo HEFRSS

demendments Lo HEF RS ¥ and HEAS 287 Sale or Contribulinn of Assels belween an investon ad i
Aszociabe and loint Ventune

Amangments Lo HEAS 79 Pregantaran of firgncis STatemants

Amendments to HEFRS 10, HCFRES 12 and HEAS 285 Investmart Entibes

HEFRS 1™ Rewenue from Contracts with Customers,

HEFRS BRaon4)" Fingngial bgtruments

T e bt anreel ety beg i 1ty 20

S perTier for anrusd perindy beginning | anuary 26

; ERective lor anrd perods beginnirsg | anuary 2017

st fior rirmal cearict begining 1 january 2018

HEFRS 9. Financlal insruments, addresses the classification, measuiement and recogeiion of Snancisl asets and
hisheral Bekilites The compbete vedishas of MIOERS 9 widd Mdubd in July 2008 It Feplaces the guidande @ HEAS 359

that reletes 1o the classiication and me of fnamcial br HEFRS 9 refaing but smpides the mized
measurement moadel e establishes three pirany memursment categodies for Brandial siselc amedtived cont, Ler
vl through ather comprehensive income and far valus through proft and ks Ther basis of clssscation depends
on The antify 'y Bukingss modal and the confraciual cash Now characiensmics of 1he Pnandial 31l Insetiments in squity
ity e requined 10 be meaused st fair value through profd of lost with the imevocabls option 8 inception to
present changed in Tair valug in ather camprehenive moome Rt recrcling. Thene IS now & new expedted credit lasses
model thizk replaces the incumed loss impaimaont model usod in HOAS ¥, For financial Fabllitics. there were na changes
by class@Cation end meaRsemen] exoept 17 the recognilion of Cranges o oW Credil rid in ofel comprehenring
income, (o liabiities desgrated at far value through proft of loas. HEFRS 3 relanes the requirements. for bedge

Wl bivesrninss. by reglazing the Eight Lne heedge sl aciiveness Tesle 1] eRuines @ ponoime (eationup belween the
hedged fevn ind hedgrng mitfurent and for the Tedged rabc” o be the iame i the one management sctubly uie bor
ik et | Comfemparansais goc 1o 1§ St eegquied But i cilfedant to that comently paepansd

undiet HEAS ¥3.

HEFRS 1, Rerwerue from comiracts with ouitormen deal with fevenus necognition and eatablishes principles for
reporting usefa infarmation to users of insnclal staterments adout the nature, amount, timing and uncertainty of
teveniae and cash Soresh stising Pom a0 entty's coniracts wih customens Sevetue i recognised when o custonme
obitains cordrol 0f a good or weniice and s has the abidty to direct the ue and obtain the benedts fiom the good or
sernce, The slandaid replaces HEAS W8 Teyenus’ sl HEAS 1 TOMTmOnion contiacty and related inferpistalions

Thie Grewp I8 Miteng The full oot of thess rew of rivied HKFRS, oeran af 198 will give fite (o changs in
presentation, disciosune and measorements of cortain Rems in the Srancisl tafements. 1 iz not expectod (o have
matetial mHadt of 1% Grou

[#) Basis of comolidation

Th congaldatod accounts of 10 Geoup for the year ended 3 December 2014 incfuce all its dusct and mmract wibsidiay
eompanked nd dlin iIncarparabe 1he interst i Miodiated Compatsed ahd jint wentunes on 1M Bide 181 cut in Mates Jie)
and d) bedow, Results of subsidiary companes, ssociated companies and jind ventues acquined of depased of durng
the yiar e incheded ad from Thes eectned Catel of SCauiition 10 3t December 2004 of up to the datel of capos’ i the
case may be. The aogusition of subsidlary companics |s accounted for using the purchase mothod,
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NOTES TO
THE ACCOUNTS

(CH

BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING FOLBCIES (CONTIMUED)
Subsidiary companies

A suibsidiary companty It an enfity in which the Group has control The Group controls an entity when the Group i exposed
Lo o Rk g hEs DeL varable retuens frarm D o vement with the entiy and had the abilty 1o et 1hase retuird Through
its power over the entite.  Subsidiary companes ane fulfy consolidated from the date onowhich congrol ks transfermed to
e iR, Thiy ane decorrioddated fom 1he cate 1) oonbicl ceases. In the unicrmigldaged socounits of the holding
COmpany, mvestmenls insubradany companies aee careed ab oost e peovision for iparment nvakee

The acquistion method ol sccourting is used to stoount for business comEsnations by 1he Group. The comaderation
transherrad for T aCouistion of Rubipidiaey companias am tha far valugs of the aswes tanshemed, the Habiities incumed
and the eguity mAcre issued by the Group, The conssderation ransbermed ncludes the 1ar wabue of ary oot of kabilty
rEsdting inom & conkingent Corsderaion aNangement. ACCUSLon relasedl COSIE Mg CRpONEed @S ncumed. identAabin
ety sequited and Ralslitien and contirgen llssdities assumed in & Sutinei combination dre meddoned mitislly at theer
fab valums at ibe acguindion date. On (e soqumsiion by acquiition bash, the Gioup iroognises a nan-ontroling inteea
i the acqures EIRer AL Tas maummmwm&pmﬂlwumarmuwlu:m

The exceds of the considetaton warmlered, the amocnt of iy non-cantroling intecest in the acquinte and the soaktion
date far value of any previous equity intenest in the scquitee ower the fair value of the identifiable net svsets scquired b
ieconded &5 goochwil IF 11 5 st han e Tad value of The ret adsets of the subsidian scouwnsd in the Case of & Bargan
pumhmlmmﬂ'ﬂm-11n\wﬂd e thy in thve o b bermael,

Aszociated companies

An piaociabe & dnentity, otfer than o subsidisry company' of & joint verdure, in which the Groop has 3 lang-term equity
interest and cver which the G 5 in 8 poiton (o sveicns sgnfcant mflob=oe cver its management. which moiudes
participation ir the Sharcial and operating polcy dedisions

The resulls anc assets &0d Eabittes of 2550018763 A INCOMCated 1 Ihese SECoUAT Laing the equity methed ol
SCOUNEING. @eceprt whin th irveiirmen B Classiied 2 Pala Sor Sabe. in which Case it it acCounted for under HKFRS 5
‘Mot putreit assets held fof sile and dlscontinued operations”. The total cemying amaunt ol such Svettments b neduted
1 recognise ary kentifed imeairment ioes in the value of indidual imyestments.

Joint venunes

A joint ventuie i 3 contracizal arangament whoneby the venheen uncertaie an econamic activity which s subject to
ot oot aind oner wiveh none of The PAMHODRING paMES fud un labers cantrod

N yeribunes imvolvp the establsrement of separate enhime. Ther ewims and assels and liablites of pint ventues ane
wrorporated in these scoountsasing the eguity method of scoounting, extept when the nvestment is casified & beid
Toe s, o satach Case i 18 Acecunted Ror yrer HIOFES 5, "Momou il a9ees hel oo sale and deoonimued peoliont,
The tetinl 2 itying affount 6f sk imeibments m redudcsd 10 miognise iy identlled impaeitredt i o e value af
indrsdual myestmants

Fined assats

Fleind acarts ane stated at coal less depreciaton and any meparmee 04 Properias commiie Dudairgs and il worn
Buicregs snd civil works ate deprecaabed on the basi ol an expected e of 50 years, of the iermaander theneal, of oved

e remaining period of the lease of the underiying leasehoid land and fand use rights, whichever & lesser, The pericd of
e s i ludees Chee pened for winkch & rght of rendwal i ATteched, Difer J3013 Comprise motor vifioed compuser

cquipment and other foed awscts
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NOTES TO
THE ACCOUNTS

2 BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLIIES (CONTHNUED)

[#] Fixed assets {Continued)

Dopreciation of Rued asspis ciber than propertes 2 proeded at mbes caloulated o wnite of! thew costs to thew resicual
vl aver their ethmated useful lives en a Wraght fine Basis as tallows

Contires teimardl egament 10 - B yeans

Barges 15 yean
MOEOE st g 5 et
Computer eguipment b years
Ochar faed assels 5. 25 years

The gain oo ko on disposl of retirement of a iued asset 15 the difference bebwecon Bhe net sales proceeds and the
carrying amount af he relevim didet, and B retognised in the income Waterrenl,

{fy  Projects under development

Pragectd uhder deveopmest ang carted ab ©oil ahd ntuce praject Sveiapmen] capendiue and Capithiied mieresl
on related loaes mcumed up to the date of compietion. On complotion, projects under deveiopment are trarferned to
i Eseli.

[g}  Lesswhold land snd land uie righty

Thi ACOUSHICA COME AR UDMont Rayments Made for leatetokl land and land wis Hghts ank presenied on the statemant
of fnanicial pedition a1 leatehold Brd and land use nigivts 30d enpensed in the income staterent an a ttraight-Bre B
aved he perod of the kegeadnights.

M)  Custesner relationships

Curtomar mlationthipt. Wrich and acquired in 3 SUTINESE COMBINNIon, ar8 moogresed &t fal valse 3t the acquisitsan
date. Cuttomer telatianihips ade cared at oot besd actumulsted smarti<ation. Amamtisation i caculated using the
straight g method ower the expected life of the customer relatianships.

M Goodwil

Grootwill & initislly messined 8t cost Being o of the spgivgate of Uhe conidenaton tanudemed, the smou
iecognined fof non-controling inteness snd any Tai value of The Geoup’s prevouly held sguity inbEsdis in The aoquines
ower the faif value of the et identifable assets acguened and babiities assumed. Goodwill on acgursition of a fonsign
SEETAIEN H Ueated a8 an asie of the Tongign cperation,

Geadthwill arding on aoguikitian & felained anhe CaMying EMoueT B 8 Sepasale e o, a% applicatile, o udad within
mvesbiments inasocabed comparsss and oml verdures al the dabe of s gondion, and susbect o imparment lesd
annually and when (P8 ane incscabions thal Tre carmying vales may nat be receverable. [ the coat sl Aoquitian i
less than the fair value of the Group's share of the net identifiable astets of the acquited company, the dference Is
IS CgniEed Erectly in the Income sEatement.

The profit of loss on dspasal of & sibsidlany company, asscclabed company of joint venture |5 caloulated by reference
o the et assets at the date of dispossl including the attsibutable amount of goodwill but does nal et lude any
aliributabie goodwnl] previocady sliminated sgaeel resenes

[ Raitway usage rights

Rabway usage rights are casmed at cost keds actumulated smortzation Amortization s calculated using the straight line
basis ovee Ihe ponod o codvaton of Jpprocmatety 45 yoar.
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NOTES TO
THE ACCOUNTS

]

BASIS OF PREPARATION AND SIGHIFICANT ACCOUNTING POLICIES (CONTINUED)
Currant and delerred 1ay

Thee taa expense bar ik year comprises cument and delerrsd bac Tam is recognised in the incoms staiement, secept 1o
A% ealein Eat i relales to e fed ogmied M olher Compreheiine intdame o thivihy o Squily, In (b case, 1P 143 5
alyo recognioed in ofher comprehensive incoma of dinect ly n equity, respectreby

The curmerat tax change i calcuiafed on the basis of the tox laws cnacted or substantively eracted at the end of the
AREDTLing pericd i 118 Couniries wWhers (N Qroul ComDenEs Cpivale hd gonarsle laxabie come. NIrdpemienl
perodicaly evaliates posilons Eaien in tax returnwiih respect bo situations inwhich eppeicable tax regulation b
Subject 1o int talsan and % PONISIDNS WHere appIopnale on the Bask af amaunis expacied o b2 pad 10
5 Lia guthoriled

Deferresd tan b8 pravided in full, pting the Eabilities meihad, on tomaoariy difflerented Fiting betvcen the Lax bates ol
agsets and Hablithes and fhelr camying amounts In the acgounts. Defemed fax aseis arg iecognhed to Ehe exient 1had it
is probable that future tasahie profs will b svailable sguinat whvch the tempatary oflehentes Can be wlilted

Frestiments (oEhel Lan et meild B wbildaly Compifes, aSiacitid COMpanied of pol versluied) afe o
dermative fmancial ssets that are mot clauled o ioars ard iecenvatibes, Faid (o matueity mvestments o Bnancial
arsebyal tal valse (hicugh proft or ass. AL Thie end ol the Repoetng pensd subsegaent 16 rlal Fecogrition, thess
finencial awsets ane carred a1 far value and changet n fair value are recognised in ofher compechensive income and
StCumidatod umder the hegding of revaladion resered cocept FoF imp e mant I09srs which arg Chaegad 1o Tho ingome
1tatement. Where these imiestmients are intenest bearing. interest calcolated Liing the eflective infenest mathod &
recegniged in the income statement. Divends Irom investmeras are reccgesred a5 other opsvatiog income in the
ncesne sabement when the rght 1o 1eCeive payment & eslablished When swedrments ale colid, 1he cumulstive far
VAL NG o IDAEEE Previawusly 1ROOgrETed I PRV AR FRSETVE 300 emaved trom revaluatian mepre and recognised
if 1P PO SERDEmENL

Lomns arvd receivables

Liowms and receprables are ran-derscatiee Branclsl saasly wilh faed of dslerminable payments Thal &8 nol quoted m
&N aciive markot. At 1he end of the reporing period subsequent bo initial regogniton, ioans and recofvabies p camed
BT ameitised codl LEing the efectied intenest method keds impaiiment, Intenest caiculabbd using the efcclive nberey
mathod s iecogriied in 1he come wtatoment

Tradde and other receivables

Trade ant olfet receivables ane mikialy recogrebed ot fad value and ubdequently measuned a1 amartised ool using the
effipcte inforest machod, less proviseon for impalment. . Appropiiate dlowancos for estimated ingcoverabie amounts
aie retogiaid in the nodme Watement wieh lhete b objedtive svidence 1hit the aiael 1 inpalned.

Iinvertarkes

Irventories consil mainky of replscoment parts and ane stated a1 the lower of ¢ost and net nealisable vahue, Costlin
caloulated on the walghtod Jwrage basle

Cach and cash squivalents

Cash and cash equivalent s compnse cash on hand, demand deposts with matunty less than throe months, and bark
auendnafs, enclading Lecunsd bank balinoes.
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NOTES TO
THE ACCOUNTS

2 BASIS OF PREFARATION AND SIGHIFICANT ACCOUNTING POLICIES (COMTINUED)
[q) Bonowings and borrowing costs

The borrowings ane inltully measured at fair valwe, net of transaction costs, and are subsegquently camed st amortised
oot Any diference betveeen the proceedy [net of ansacton oasts) and the settbement af redemation of boniwings
s recognaed ower the pericd of the bormowings wing the efectye intenest method

Boerowing oty deectly attributable to the acquisition, constnaction of prodioction of qualifying atoety, which ae auets
hat Fases Rty Rake 3 subSEantial paviod of (ima 0 ot rady fod thisir Intenaed use of sele. are added 1o 1he codt of
those assets, until such tme s the ssets se wistantaly ready for their intended use of sale. All other Bamowing
osEs ane recognised in the ingomne statemt i the pericd in wiich they ane incuired.

[ Trade and other payables

Trade and other payabies ame initially iecognsed at tar vaise and subsequancly measuned at amontised Cost wing the
effesctive interest method.

(5} Prowisions

Pramrsians aié recdfjivied whed /| B probable Uhal an oalfow of sonom beoebts sl be rieguiied 10 Setlie & piessnl
obiigation as.a mew®t of st everts and a reabie extimate can be made of the ameount of the abligation.

{t} Asset impairment

Axysety that have dn indefnie wielul lile ane 124led for impairment anualy. Assels thet @e sabject fo depreciatian

sl amortiation ae evevned Toe impalirsent 10 dezermine whither There i any indigaton that the Caryng values of
e qiiets ey nod Be reooyerable srdl have suflered an snpaiimen| oss (7 soy wech indecalicoh oy, the et ovedable
#moum of tha asset & estimated in orgdar 1o determing 1he exiemt of the impamment ks if any, The mogverable
amounit is the highes of an Jatet’s fair walle Iods codts 10 Sel and vaiue in use. Such impairment 104 B recognised in
PEORT oF loss eulepl wihene Ehe 55et 15 Camiad 31 valuation gnd chirimpairmegnt B 0o N07 ENoRad the reyaluation
suiplr Mor that el nowhich case il B tresled &2 & reviluilion dedrease.

fu} Pention plans
Pomdicd plle e clidtibed o defined benefit ind dedned contribution pla
Pengion costs Tor gefesd bere® prans are sssessed usng the projected unit credit method Uinder (i method, the
tosk of praviding persions is charged 10 income sEabement 5o a5 to spread e reguiar cost over the Futune service
Vet ol ermplayees in aCoordance wilh Fe advage of the AoTuarsss wWha calmy out @ valuation of 1he plans. The pensicn
obligation it mesred as the peesend vaiie of Lhe eslimasled i cah oot fows iing mlesesd fdes delssmned by
pEnoe (o marost ylds at the end of the neportng penod based on high guaity co/parate bondy wiEn curency and
b =rmelar b0 1he estnaded term of benefit obligations. ANl actuatial gains and koises ane tecogrized i full. im the year
In wehigh They BCCUT, i oTher Comprehentve ingomea,
The coenribugines 10 phe gelined comributinm plan are charged 10 17 NOOMe SLEEMEnE . 1he year infurred

Ponaion cots a8 Chaaged agard fhe income statemaent wilhin dal coatt The pensicn plans are generaly lurded oy
the televant Group oomaasies kg into secount 1he fecommendatont of indenendert cuslifed actusies and by
payments from employees for contricutony plans.

v} Foreign exchange

e tomaidated socounts mie presented o Hong Kong dollan, which iosame s the funchonad currency af H#8 Tl

Trarsactions in forgign curencies are conyerted at the rates of exchange ruling at the tansaction cates. Monctary
IS0 LS and Ipifnies ang trand it ed 24 ehe rates of sachengo rwiing at the end of the reporting ponod.
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NOTES TO
THE ACCOUNTS

1 BANS OF PREFARATION AND SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(¥} Foreign exchange (Cantinued)

The sccounis af foregn apetations (Le subiidiary companies, diotted companiel, [ont ventures of branches whise
ativities are hased or conducted 0 & couniry of cumency acher than those of the Truss) are translated nlo Hong Kong
el g The yeee #nd raes of echanges for the satemest of Bnancial positen fleems and the average raley of

e hange for the year for the income statemént itema. Exchange differences are recognésed in olher compretsrrsne
ingoma ang accumulingd ungder The Reading of Bxcrangs reserve. Echange SSeences arung Irom fonsgn currency
bofrowings and other cuimendy indtrumests designated as hedged of fuch oversesd nvestments afe recognised in other
comprehansha Income and acoumulated uncer the hading of secnange waeve

Fachange o ferences arng fram trambaton of inter-comgaTy losn Dalances between Group eniites e recognied
in ather comprehensive rcome and aocumulited under 1he feading of Eodhdange reseroe when wuch kant torm parn
ot the Group’s met iInvesIment & 3 Roreign entity, On ke diposa of 3 fonsign operation (Lo a dispotal of the Graup's
entde interest in 4 fonsigh aperstion, of o dispaial nvoling o of controd over o subsasary that incisdes a fodeign
aperation. 3 daposal invehving lass of jeint control aver a joint venture that includes a foreign operation, or a ciaposal
Frwvolving foss o dgnifcer influence gver N Ecinle that chudes a foregn cosration) all of the exchange gains o
oy acoumulated in eochange reserve inrespe | ol That operation sitibolatie o (ke ownens of the Company ae
rangteimed cul af [he sachange reserye BRd ane FROBonied iF 1Re iRcome SLilement

In sedition. n relation 10 a pamial capasal of & wubsidiary that daes nal retult in the Group loaing comral aver
the subsidlary, the peoportionate share of accumuiated exchange diffenerces is re-aftributed to non-contralling
interesns and 55 NoT (eognised in the income sratemens, For all ovher partial disoosals (e, panial disposals
all mssocistes ar joind ventures that da mot resul in the Group ang ugnificent infeence or Gint contall, the
propoitionale shaw af Uhe scumilaten scohangs diifsmenoes & ranshersd ool of the scohangs e and
recogrsed i the intoms stalement.
AR cther exchange differences are recognised in the incame Matemert
[w) Distributions to the Tnest's unithaldes
Destributions 1o the Toust™s whithalders s mootded n equily in Ehe peding Ir wisch they e appeoved for payment.
[x) Operating loased
Ledait i whih oSG ACERL porion of 1P Fiaks o iewands o Do 590 o S45PTE 1Bmaing with the leakng company
ate accounted for as aperating leases. Paymernts madefincome received under operating leades net of any ncerives
TEERE fomypIavidle to1he easig company ate Charged/eredieg b Ehe incaime statemren on & sieaght e bass
ayer The legie peiiods
(¥} Hevenue and other intome recognition
Bevenue i etoghived

{iy  Tof porid And relted Seraces and Ranagorialcn ard QLo Solitons when the service 1§ rendensd: drd
(i or management and service Tee incoms and sysbom development and sopport Tees, when 1he service & rendered

Istenest income is recognised on o time proportion basis wing the eflective interest method
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NOTES TO
THE ACCOUNTS

3 CRITICAL ADCOLUMNTING ESTIMATES AND JUDGEMENT

Hote 2 includes a summary af the signifcant accounting palicees used i the preparation of the accounts. The
preparation of acoounts of ten reguines the use of judgements 1o select spocitic accounting methods ard policies
Irom several scceptable steratnes. fufbemote, cgnificant estimates snd ssemplions concerning the futue
may be reguized in selecling and applying those methods and policies in the sccounts The Croup bases ity
evtimatel and judgements on hiltotical expeisnoe snd venout olhes asiumgations that it beliewes are isdLonibles
ufder the girtumdtbhoes. Actudl retults may dMer bedm Thide Stimatel and judgemenls Lhded dillefem
EVLMpIOn oF cendiliong

Thie Idowirg i & ey af the mode SonSCEnt FsLMOTons and sTimates a5 well & the SC00URLING DoliCies and
mathods used im the preparaton of 1R JCo0unts.

[#) Long lived assets

The Groun has made schstantial investmerds in tangibie long- lhved assets in it containes termina openating bosiness.
Charges in technalogy or changes in the mtended ute of thete sty may care the ettimated penod of wie o value
of these assets to change:

Thie Group Considers [0 SESENE IMPAIMHent Scounting palcy to Be & policy that seguired one of the most eerdive
sophcationd af judgements ana etlmiles by mansgement

ASEBIE INAL AP SUSHRCT [0 0RUIRTIATON 308 [ewid 10 0RIEITINE WHeChar thaee s ANy iNGIZacon that the canyng
vialisr Of thiese sssats may not be recoverable and have sufered an imoarment loss. B any such indication exists. the
Imcontable amounty of the acswess are estimated i oder (o debemnns the sxtent of the impaiment loss @ amy, The
iecovErable amourt |5 the higher of am asset’s fair value less costs 1o sell and value |n use. Such impainmens loss is
recognaed in the mcome statement except whene the aswet is cmmed a1 valuabon and the impaiment foss does not
euceed the ravaiuation suiplon for that sseel, inowhich case (€ Is breated a5 a revaluation decresse and b recogrsed in
other comprehensie income.

Wanagernent ' pdgement & egured it the pea o asset mpanmenl, padiculaty n asessing (1) whether an event

has ocoured that may indicate that the relyied sl values may not be recoverale: (2] whether the canying valoe af
B Bl Cn B RIDEaIted by Ihe fecoverabie Eount, baing the higher of Tair value el COMUS 10 L0 oF DBt pretent

v af futune Cash Bows wiich ane eibmated Based upon the cominued use of the sser n 17 Grougs and (1] the
HPPTOpiate ey asumpleng 10 be appled i prepering ciah Bow proecions noueding whether thise cash Soy
BORITIOrS dee BRRCCumed LUEING an appeopdiane fate. Crandng e alsumEtons seiecied Dy Managament 10 deremics
Ut bl (I any, ol impaiemant, includeng th dracount rates o the grawth rate assEmptions in the cash ow peojectons,
could matenally affect the net present valoe used inthe impaimnent 123t and @5 2 result affect the Group’s francial
condition and results of opmatons. |F thene s a sgnilicant adverse change o ife propect ed periormance and resating
future cash fiow propections. it may be recessary to take an impalment change ta the ncome statement.
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NOTES TO
THE ACCOUNTS

1 CHIMICAL ACCOUNTING ESTIMATES AND IUDGEMENT (COMTINUED)
) Goodwll

ot he pairp 1 6l imp Lesty, 1he fed armaunt ﬂgnﬁmllllﬂlﬂmmﬂmmwlnﬂm
calculstiorn The walue-mn-use calculations prmanly use cash Pow prowections based on Srancisl proiecBons appeovwed
by manapement There e 8 numbe! of isumptions and salimates involved for the prepatation of cauh fow
prajeclicers. The ey by mgleond adoated in the vahes i wSe Caliulationd shé Daded o mahdgement's best edlinates
a0 past exparsinde. Changed 10 Rey assurmginians can afect tgnBcantly the resulty of THhe mpadmeet Te0L

Koy aEsUMPLIanG ane madks With Fespcct to the expectod Grovwth In revenuos and cont of Serdcas rendered, timing

ol lfuee Capstal npendituie, l@aming valie growth rate and welection ol decount fate, whch spproimately

infect the diks iFvabeed. Tha grawth in nevenuss D be alectod By (ke giosath in Bath the volume of conmtainers
handloed and farct Tre wolume of contares handipd wil be impacted Dy economic and global market conagions, and
imfiuenoed by the perfomance and growth of regsonal and ntemational trading economics  koy caport makets for
Iocal expodten eXpeiEncn BN SCOnami downtuim of necetiion. mpart volames may decrease. The grawth of tanf
depends on ke Gioup’s overall competibeness, which m detemined by @ nomnber ol tacton, such as geographcal
meach and conrectivity, aperating eficiency, berth availabiity, mega wessel handling capabil ty, techrology ofierings,
PransEoralion @hd gahes nelwotk s aniillety seraces g faciies

A ssgnifeant poition of codl of services rendered IS |bour cost which wil be impacted by Bbour wupphy' shd inflition
i it the rodudtion af ever laeger weviils by shipping ines will reguide upgiading of egupment and new wok
PrAcTiEs 10 INCTRaRe DrOCUCTivTY 50 3% §0 emain opmprtsive.

[£] Custesmar ralationifips

Cusremer relatsanships acquined in a business combination are recognised a3 falr walue at 1he sousision date.
Cuslomer ielatorships are Caried at cosl bess aocumulaled amonisation Amoititation i calculsted wiing the strakght-
e meifing e thie sxpec bed Dle of the customsss nelalonakips

The Group considers @5 mpaimment accounting poicy Lo be a polcy that requines one of the most extensive
Fppicationd of pedgements and eftimates Dy managment. Ivangible 250818 with gefinice ysehal Kyves that are
subyect o amortisation ane revicweed to determing wihether thene i any mdication thak the camying walue of these
ST Ay nol B eoveabie and have sallomed an impaamsent 1955 1T ary such indication eaists, the recowerale
amounts of the intangible aiels sie estmated n order 1o determine fhe axtent of the imparment low, ifany. The
iecovetADls amnunl i ihe heghe ol an aasei’s Tair valus e ooais o sl and vales o uss, SUch impaiement ks s
tecognised i the income sEatement. Minisg 'y juidg i e { in the sres of intangibés tel imparmert,
partkuiarky in asseseng: [T whether an et has eoiwmed thas may indscate thas the relatod 35500 vales may nat b
recoverable; and (1) whether the camrying value of an ssset can be supported by the recoverable smount, being the
highar of Lar valus bess Costs 10 el o net present valoe of futune cash llows which ane astimated based upan the
conlimusd use af The asset in b Goup,

[d) Depretiation

Deprecation of ooefating avsets consitules 4 JubsCantial opesalng Oos o the Group, The codt of Axed Bssets i
churged a3 deprecial on expense over the estimated wedul lves of ihe respecive svely using the sirasighi-line method.
T CGetoag pribraly teyiewnd changes n iechiiogy and mduadry cordlioes, auvel relserrenl aclivity and iesadual
values 1o determine adusiments to sstimated remaining useful ived and depreciation rates

Actinl ecanomic lives may differ from estimated useful et Pedodic reviews could retult ina change n depecciable
loans ana thesebons deprediation expanss s luture penode
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NOTES TO
THE ACCOUNTS

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENT (CONTINUED)
(e} Accnsal of nat raverus

Revenue is accrusd al penod end wath relecence 1o the thioughpat hardied and the Beom o sgresmenty fon container
h lahg servce. O al W, FECOQAIHan 6 deuenus it biied on (P volume of teinced tendeied B wel a5 the Laber
tarifl agreed with customers or best sstimated by management. This sshmate is baged on the labest taril and other
indUEE Ry COrRgeTaTions 35 appropiate IF 1he actusl revenue Gt Hom The EE0METeD SICru, this will have mh mpact
on revenue in fulore penods.

(i Pension costs

The Group operates severs! defned bersdt plans. Peman cows lor defned Seneft plans me assesed vung (ke
pragecied unit credil method i sccoldance with Horg Kong Accounting Slandasds (HEAST 18 (701, Employes Bereiis,
Linder this mithod, the co4t ol peoviding peniions it changsd Lo condokdsed mdome SLElSMent 1o 41 1o dprejd 1R
regutar cott ovar the tuture seraice ves of employess in accordance with the adwice of the actuanes who carny out a
valuation of the plans. The pension oblgetion is messated 8t the present valoe of the estimated future cosh outfows
using inberest rates defermined by referenso 1o market yeics 31 the end of the reponing peried based on hagn qualiny
carpard e Bonds with cumency & betm amilar 10 he elEmeted bem ol beneft obligations. Allactuarial gars nd
losnaes are recogeised in Tl i the year in wiich they oo, in ihe consolidated wtatemen: of comprehermie income.

Management appointed sctuanes bo cary out a BB valuaton af these persion plans to determine the pension obvigatonms
1 ate required 12 be discomed @nd scoointEd fof o 1R a0re0nTs in azooraens e wilh The HEFRS requinements

Thir JCtUanes Ui SESUMETIcS 3nd atimates in determnng the Tair viakuo oF the dafined Deneft plard and ovalse and
update these sdtumptiora an an annoal basiz, Judgemedtt & requined to determine the princpal sctadrial assumption
g Getarming the present value of defneg benel cbligations and service coste Changes 1o the principal actuarial

U molicns cat wgnifcantly a%ect the present value af plen Sbligatans snd service coats in futuie perods.

fay Tax

The Growp is SUBpect taincame taves n Gifferent jursdictiont. Signifcant pdgement is iequied in determining the
PN for income tazes. There am maiTy transactions and ca'culatong for wisch the uitmate T3 detemingfion s
uncHan durng 15 ehdingny course of Budiness The Groun necogphisel Bakilitses for anttipated tax sudi Hases based
on estimatbes of whether adgitional taxes will be dus, Wihere the final tag cuicome af 1hese mattes b diferent fom the
EMOUTTE That were préviously reanded, such diferences will impact the noome Cax and defernesd Lie provision in the:
perod in which such detsrmnaton i mede

Deberred tax is provided in full using the liabibty method. on temporary difererces ansing between the tax bases of
FEsaE and liapdtiog and (hisr canybng valugs in the accounte. Detemed [ax A550TE 470 MCOQNERD For Lnuted Loy oEses
carmied forward 1o the exent it i probable that future tanabie peaftts will be availabe apaimit which the unisied i
losses can be utilised, based on ol avalable evidence. Recognition primandy involwes judgement reganding the futun
knbhiil perlormance of the paiticulsr legsl entity oF tax gioug in which the defered Lo adiet had bedn mecodofmed. A
varkety of other factors ate abo evaluated in comsidenng whether theee is convincing evidence 1hat it s probable that
soeme partion of 8 of the defered Ean dtets wall ulbmately be neslned, usch 81 the exichencs of tackble TEmporan
diffrences. gioup redel. fax plancing Strategies and the penods o which estmated 1ax ionses can be ujilsed. The
carrying amount of delermed tax hssets and refaled findocinl mode's and budQets are revievaed a8 the end af the
reporiing pencd snd 13 the extent that thare i reufciont convincing evidenos that wBicent taxadio prafits will B
evailoble witin the wiilisation periods to allow utifstion of 1he carry fofward L lodses, the asset balance will be
reduted and chaged to the tons Income

283/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Oooooooooooobooooooad

81

NOTES TO
THE ACCOUNTS

4  REVEMUE AND OTHER INCOME AND SEGMENT ENFORMATION

[&) Revanue snd otha ingoms

Pl
HiGa0a HES 000

Revenye
Rendeving of port and relsted senices T PR R ]
Reradeding of UArdDCrTMicn arvd BT solitiong ITLsT 135626
hMarnagement snd wervce fee moome &4 5 B, s
Systerr deveiogimen and suppent B WESS L
Oiters 1587 FAnl
TL534.551 [FEFET
Other Feame
Intorest imcome ETAT? EE D50

TREIRTIE 1204506

M) Segemant infarmation

The chigd operating decron makes has bosn dEDemmingd 12 ke the expoulvg Cormmittay of HFH Thust (the Exeqdniine
Committee . The Executve Commitiee reviews the internal repaling in crder 19 aaseid pefermince and slocate
ESoUEes. Management has cetemined the operating segments based on (e repomts

HPH Trusk m precipally ergaged in meestng in, dessloping, opetaleg anad managing deep-waler contares porits and
Pt Engillary sErnoEs and Chensloe managerment contilers That HRk Tl opersied im one sngle Butiregy segrmenl,

Discloiunes by googaphcal loclian ang thenwm et

Havenius and athir indéme Man-curiend adieli
ima 203 04
Hong Kang SITIG) 5SRO0 HNLIN  SLASLE
Malnisnd Ching T2045M  ETERIN  TAITNND  TLAMTT

12,622 208 1138486 104 B30600  128.085, 368
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NOTES TO
THE ACCOUNTS

5 OFERATING PROFIT

Oporatng profit & stated after creding and cranging the following:

Pl M3
HKS'000  HKE'00D
Ceesilmg
Direiedend incama Uom the Bived Paims Eoonamic Banes [Nate T7) LR i) 48.6M
Het exchange gair 2807
Het gain on gkspesal of foed assets L2
Lharging
Auditors remuneration
BT LR U Wwawn 94,168
- Pon-aUdit S 507 477
AMOrTTATIon
« legseold ed and land use rghts LIT0.B32 128703
Faledy UThipE gL 558 i’
cuiomer relationships 334 W 334 208
Deprtiation of Auved avsEts LI 1609
Het lass on disposal af Exed asess 14541
Opeva g dease rentak
- affite premises and porl lacbties L] [
Grafl costs inciuded in cost ol servces rendered L3001, 355 11520151
Het e Fungs o G1LA62 -

& INTEREST AND OTHER FIMANCE COSTS

HES 000 HES'000

Inbetes: ang atber Bnance 0osis on

Bk loars arad overdiafis LTASH AH4 shE
Lo Ineims mon-centacdling nterests 15H 1510
(her France coity [ 1545, 36
SAG04 fa1238
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NOTES TO
THE ACCOUNTS
L
It m3
HES'000 HES'000
Cwrrent flax 0oL 2Ee BOTAN
Defesred Lie (Note 18) T [13A.05%0)

THLET AL CTE

Thee Tax tharge on th Groun’s prods before tan 3%en from the theeretial amourt that wouls arse using the weighted
average tax rate of the Group as loliows:

4 213
HES'000 HES'000

Prafil beloie lax e luting thare of pralils e
lcsges alfer tao of joint venbuies and gsocided companies

and impasmart af goodwill (Hate) _ L5Taass RIBOMET
Tay calculated 31 wsghted dverage T rage of 240'% (2073: 248%) B5R.1S .50
Tax gusnpbinn iy Che PRI [296,065) (564,710
Ingome ngt Subyect £o fax 154.584) {500
Eapmeribers not deducttile 1of ta poiparses 1,295 BT
Withholding tax an unremitted carnings 1R 133805
Utitisation of previously uniecogreted Eax louses M.303} (ramey
{Owerbiunder prosraion n price yeas [REF-14)] 748
Tax lodied nat fecogned 1403 Tat
Others ] [EELH]
Tealad ban JHLE ACLLA
Hoqe

A one-0ff, non-gash goodwl Impaiment k53 of HESYR0 BiSon wid seocgnined in 1004,
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NOTES TO
THE ACCOUNTS

e FinE]
HES'000 HES'000

Far the period fram 1 Ady 2002 to 31 December 2012

Dastribution of FTHE HE cenly per und - EIETEAT
Fiaf theb Peiericed st 1 MaRiaay 201300 30 Jume 2013

DEstrittlon o THD WK certs pet el - LEMLITS
Fear ther priericed Trom 3 fufy 2093 10 31 Dacomber 2071

DEsrribution of 22,50 MO cenls per uni LRARSTE
Far tha perice from 1 fanuary 2004 to 30 June 2004

vt bor o SRLTD HIL ceras P ueet = .Lﬂi..'}?':

157551 3,596,903

On B February 2094, the Bomsd of Directon of the Triusiee-Mansger recommended the datribution of 220 HE cents per
unit 1ot the financal hesul from §uly 3004 to 31 December 3018 (013 22 %0 HE cents per wnit] amounting 1o BCELS426
milbon [2000; HEST9a2 6 melkon) and payabde on I Macch 2005 Tha distiiboben i nol efecied in these acdounts and
will B recagrmad i squily 4% an appopiatan of /eained peels in tha fnancdl yei spding 1 Decamber 35

9 LOSSEARNINGS PER UNIT
The calouiation of Jossh/eamings por unit s based on ioss attribetable (o wnithodders of HoH Trust of HESIT, SL5ES5 000
Tor the yesr encded 1 Decembes 20% {2001: HESLATETHA,000) and o0 BITL,002 umnils in mesue (2003 B, 7557, 787 units
in imue), which & the woghted average number of wnits for the year ended 31 Docember 3014

Diusted (loss]ieamings per wnil is the same a1 the Dures (osi)/earnings per unit 1o¢ the years ended 31 December 2074
ol 2L
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NOTES TO
THE ACCOUNTS

¥ FIMED ASSETS

Containar
handling ke
Properties  equipment. Barges assats Total
ot SRR ] L v S o T
Group
Hna
Opering net boak amaunt 19,250,008 B B 15,383 WA 20008
Additiong A0 TR0 £41 Lk 215,558
Translfer Foen oty under
hsveinpmeil (hote 11 M TE1LA54 . i1 A0
Ditgrosal o1 subsitdisny
companies Note I7) [LF18.807) (55.470) {36,593 [L4BN264)
Deprecation [S61LTH) (STLAID) (L% 3 (55325 LT
Dreporats 5] (L5568} (8] [Fc
Cutterry lanakalon dfeenoes [FR617) {5,085} + (L] {2510
Ching net Dok Bmsint WLRBLT L2 FL JREES 2000000

At I December 2014

Cast 000,276 WHENME pLATH B AT ROV
Adcurmulal ed depreciaban (ALY (R LT E ] LER L] {1810k [L RN
et book ardaunt MLESLIT AELA2 2541 JAgEE 040000
Pt
Openmg net ook amaunt T BRI nass M4 K HMIEN
Acquitition of subsidarny comoaniet 10747 20783 . 15027 L523,544
Additions 5650 168,428 LE-LY] Fale ] 1M1 800
Transfer froem projecss urder

divvelapment (Mote 1) HL1A0 125443 . 15,5 ez
Iepreciation G000 {SELETT) {2530 (b, 095} [LATL DY
Diposals % 2532} (i) a4 a0,
Cutmenty trandiation cifeiences J'E_q.!-l!:ﬁ m_zq . 555 M‘l“
Cloridnsy nit book smount 19,190,008 54 20 15,352 08T 28133057

AL T Dacavniber 2003

Cost 20,308,184 10,083,822 ELR - 550,513 ST
ALCUmnared GEpregiaran [LEN8.T7E) TLE4E 043} {0536 {Fe) [ATO.0P0
et book amount 19.29¢C,008 E446 B30 JEikd Haan 28,3057
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NOTES TO
THE ACCOUNTS

T PROJECTS UNDER DEVELDPMENT

s 03
HKS000 HKE'000
Growup
Al Biegitimng ol the ye LR 115084
A Chonn 913,942 Bl 64
Teanthe to Ak asiety (Mote ¥ (A0 {38970
Cuinency tranalation d ferences - |!}QB1| 11.‘-'1_5
At end of the your 2331947 LB4E7E2E

Prajects uhder developmas] msicly iepresent the cont of cormlruction of port facities in the PAC irduwned by subssdiary
CEOHTIEANEL.

1 LEASEHOLD LAND AND LAND USE RIGHTS

Flt ] Flatl
HES D00 HES'000
Groap
Het book value
At beginning of the year S45TEAT0 S4AFEEENE
el K A
Aroumition of subsiciary cornpanies . B8 3T)
Deponal ol wlihaly {ofpdmes (Hode 27 s 727} -
Dpoaasly 374 [ EEH
AmorTation [{Fpe ik {L287,063)
Curmency translation dfeences MLaTd] 1ans
At end of the yoat 47854823 44,570 430
1 RAILWAY USAGE RIGHTS
il ik

Group

Het book value

At beginning of the yeat 15,541 W00
Amortisation (558] BT
Currency translation dferences ﬂm 508
Al end of ihe year T4 0602 15,941
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NOTES TO
THE ACCOUNTS

¥ INTAMGIELE ASSETS

[#) Customer relaticnskips

1t Pl
HES 000 Hm_
Gruup
Bt Baok vilkie
1 begirnang of ihe year TuO7.008 5814
Amoratin L
it end af the year TR0 7.300.008
(b Goodwlil

Goodwill is aliprated to the Growp's COU ioent find accordng to geographecal locatons a5 the Geowp has one butiness
segint only. The gacdwil it slecabed s follnw:

104 Fio
HES 000 HES000
Group
Hiang Kong S, T T FLEIFAQ0
Masntand Cring IOGER0T HE1043
JLEFA04E 415004410
F-d Fiatl
HES 000 HE$000
Group
At begirsnng of the year A2 500,843 ALEMLN44
Accuartion ol wutrtidiany Campanee # BTLISS
Dipedal of subsdiary compan'es (Mote I7) AN
mparmend of goodwill (#ccumulied: HKS1990 Billon) TN 000
A1 ena af 1he pkal FORFIOAE ARS004AT

e e Tt cane of 2000, i IEimenT MEEIEeT Wit Lhoeaken in redpet ol the Droup’s goccwill. Management

P U LHDEt FRarkoet desrelopments and [he Bt glan and conaens (e Hang Kong operstion 19 be sdvenmely mpacted
lry U= g et amnliess o e gloihal ecorory s dheimand, and chalengndg Sbour conl prevure S5 @ il The Samglinm
regarding groevth cate i rewenue ohd oot of seniced rendered uaed in the curment vear's sdsmssment of The borg Kong CEJ
e Baten pociaond By appremimubel) TG amd inom g by opeosimatily 3% 1o T respacthely, a1 compand o LKt yeat Axn
ferid e, A TR My ARG Dertiorn] vilues nd dincount feed of 1- 1% and B-00%, ped S, seaped ey,
Teirmiral vlues are cetermaned by cormidesng Doth rtemnal snd exterral facvors selating 1o the port operalon and deour isles
et spec i risks relating 1o the selevant busineis, Bused on e it A Pn-Cies il et rent. keks of HICSTR0

bikon wat recognaed sgarat the gootwil slecated ta The GGU in Hong Kong.

o arstration purioes, & ot et 5% decnedss m neee ot rale 4 05% reeeee in oot of senvoe rendered. and
B05% nenedr in the deocur e ued i e wioe- n-oule Qo ptian, with ol other virabies snd sliumptiont hold conatant,
LIS Ot e redonesinhe amaunt of the Hong Ko CGUL by HKS12 billor, HKS10 Bdion and FKSLR belion, pespectively
Al resdi®i o e fure iy Sfe v [ndem Rhie e TR lofarmieritd mn e Grobal miskels o
b, e e Corditoem vehech iy cause Auchustonrs mgeowilh sd mesbel inlenes) rales (o vy e Perelhors i B
Irgoriant i nobe Bhat The Fypotfeticd amounts so geretated donol represed & prosessbon af Bely future events and profss
o s
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NOTES TO
THE ACCOUNTS

T ASSOCIATED COMPANIES

s o3
HKS000 HEE'000

Growp
Shivre of et asseqs W5 Al 150N

Dietacs ol the pahsipe aiacdiaied compaiy o B Decsinbss 208 are a0 Tollcr

Flace af Inberest
Ehanthen Yantian Tugbaat Company Lid! PaC Provgtalon of lugbodt serdiced m the PRT bt

' Audibed by Pric ewbethoussCoopen nelwork Bim

The sgpiegie Ametuis of févenue, rEbiily sseTs and ba it af The $900 Ad coepanies afe 33 folowi

it Pl i

HES 00 HECS 000

Rovenug 360,450 15538
Nt profit Tor the year TRAT0 E1515
FL] Lt

HES 000 HES'000

Tothl assets 15260 S8 804
Total lebilsies fE5ED 749,840

The Caoup's e of (everns andd iesuits ol auockated companiess o8 o foliowy

picit ) ik

HES00  MKS'000

Sham of Mvenue L] .Ted
Share ol resuliy e 149,38%
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NOTES TO
THE ACCOUNTS

96 MOHMT VENTURES

Jona 203
HES D00 HKE000
Group
Shate of ne; asseqs 1.506,049 A% AR
Loans to josnt ventures ) 554 350 T:f.ﬂED_

4,180, 259 pAalY-r

A g af SCER0000,000 1o & portt wenture (300E N i3 mberest beanng at Hang Kong nterbank Ofered Rate plus
SO0% Another oan 10 a8 gent semiure of HOS, 250,000 (200 517,450,000) is inteest Inee. Both of the imans 1o joint
wehluied srp urisecuned and nol eped led fo B8 repayable walhin ore year, The catipng dmaunt of [he bans Lo oint
wentuies appranrates it far value.

Detads of prncipad joint ventures 38 31 Dagember 20048 o as Fallonys:

Place of

Haims wilablivhimenl Prineigal Betiadtied |t it Feld

COSCO-HT Tetrrirak Hang Kang Davelaprent ana opsraban SO
[Hng Kong) Limited oof & container termaral

Asle Cortaner Terminah Hang Kong Deviiopmnt and opavatan bR
Holdings Limated’ o & conbainer teimingl

[eijng Leadng Edge PRC Provnaon of SOCKI%
Container Sanvices Co Limited’ Iagissic wiviced

Merpury Sky Grouo Limited! British virgin Islands Eveestment holdieg 50.00%

shenghen Leading Fdge PRC Prowvinian of port A500%
Port Services Ca. Limited” apeEncy wevitel

Yantign Borl irernatanal PR Pranermann OF slecinanic P
Infaimation Co LimSed” POt Communty BysEem

Audrind Ty T & W,

o e toae
U Wm0 b aicited L TR et ol the Bty 2) meseseranies
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NOTES TO
THE ACCOUNTS

96 JOINT VENTURES {CONTINUED)

Th 2QQreQaie amounts of Igvenud, resuits J55eis and Fabditics of the joinT voriunes g s folknws:

e o3

HKg 0 HES000

Revenues LS6ATI2 LRI
Hat praft ol the yaur 250.062 02565
e Flot]

Men-curent slssts S48 6560500
Cument azsets Lairan 19H 185
Tatal aseets 0,548,156 TRALENE
Hoo-current labdities LT05 E20 1,204,808
Cuivint Eabiikes 2851804 L 08
Tigtal llpbligies AESTARE 253054

Thie GICLD's $hire Of Ieverney and resulls of joing ventunes ae & foliows:

Jird o3

HKS D00 HES'000

Shang of revenue 732 384 sH2as
Share of results 120474 WA

W INVESTMENTS

e il pleit]
HKE' 0 HEE 000
Grop
vt guity secuity 58,358 57,048
River Poaes Econormic Benefrls (None) Ta000 TTR.O00
708,558 BIZ0IE
e

The Bree Ports [Conomsd Dere bl represent the sconceud inferesl and beredts of the raer porrt m Nanha, langmen
and 2hihae Juzhou, PRE (bogether the “Fiver Forts’), nchudng &1 dividends and ary obher distribistions or otfes monies
PayaDie to 3 selared company o ay OF I05 subEdLaTes in 08 CARBCITY A% 3 shanengioer of tre relevant RolDing compay
of the Rives Ports aiising fiam the prafits attributable to Ehe butneis of the River Ports and all sabe oF daposal procesds
darved from luch busineiscs, assets, gt anclfor Babalites comitiutng ary pant of the Business of the River Pans ac
sgresd with & related company and any of its subsidisres
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NOTES TO
THE ACCOUNTS

%8 DEFEREED TAX

w04 poutl
HES000 HKE000

Group
Deferned Lan assets Nz (12529
Defermed tan: HakeliEas TLA82.59 'I?.I?‘?,_Hi'
Met defered tas habikies 1AL 12,106,450

The movemsrnty i delenied mcome Lax (aasets]Alsbities dirring the yeas sre as follows:

lossms allowances  scquisitions #anings Orthars Total
HIS D00 HIE§ 000 K000 HEEOD0  HESO0D  HKST00

Foiars
AL ety 206 o s 00 s agy 85 25 ¥4 1166458
IDigporsal of SuGEidiany

carmpanied (Mate 2T 2. 0n) Pl Rl L [LGhaETAY
Tax chargediored ted)

18 ns o sLEleinent 4,405 O (068 S wr e
CEher teenporany

difarencay . - [L2y] - [ [lady
At 1 December J00d [AEA ] SELIGE  WLETELAD 5438 18 A
Faiit]
AL 1 Jaresary 300 (3,920 SI4E32  TL2iA4948 134,269 (3% TLESLE02
Acquisiicn of wibadany

oD . LRI ] 129202 - (53 arLoM
Tax [crecited]/changed

& Rcome ALElement VRO M {7554 LhL L] o [Ieeasn)
Qther teenporary

difererced - n 1 &n (L]
At 1 December K [Rrdir] 4,110 ndE 8% 4 (i) 12166450
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NOTES TO
THE ACCOUNTS

1 DEFERRED TAX (CONTINUED)
Ngtms:

fa} Wre deleowd tax aisebs and Labiblies ane oflued when theee s a legallfy enforceable nghl fo wi off and when the
debeiiedd menime Lauesy ielalbe 1o 1he Laite Mol authes iy,

(B]  Deferned Thn SESR0S BNE PCSOPISE Tof Lan IGH5EE CANNed TOrWand 10 The EXTenT Chat il aatan Gf (he (eaTed T
beneft through the future lacsbbe profit it probable. The Group has unrecognised 1ax brsses of MOS0 515,000
&1 3 Dacamber 2008 (2015 HESAS5 36000 to Cairy tonavard againt futunt Taxedls infcema O thesi
HESa0%, M, 000 (2013 HES44% 17,000) can be caried forwand indefinitely. The remainineg BESLISE, 000 {2013
HESTLIT,000) eepines in fhe fcliowing yare

o4 o3
HES 000
i 1hE fest yea - 34674
in tre second yoar
Lo 1rd year *
m the Towrth year 1545
i 1P TILh i g . Lyl -
1150 L

(ch  Deferred tax Habilitien s Calculabed in full on cemparany didterences uncer the liabiktias mathed using
the tax rate of tre countmes in which the Group eperated. The termparary cilferences dre for scccleratied
depreciation aligwancos, Tair value acjustmants arsing from acguinitions and withhg!ding tases aisng from
wnremitied earnings.

T CASH AND CASH EQUIVALENTS

w014 w3
HI S 00 HES 000

Grps
Ca6h a1 pank and on hand FriviE] 3053
Short:term bink depasita FAIL06) 5580855
T SIS R
Fit o
HES'009 HES'000
Trust
Canh at bark and on hand EALL] 17Ed
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NOTES TO
THE ACCOUNTS

T CASH AND CASH EQUIVALENTS [CONTINUED]

Cash and ash egquivilents are denomingied in Th toilowing CUmencies:

o poull
L, o Percantage
Group
4ong Kang daltar e 6%
Renminkd 5% 45%
Unfted States dollar 4% o
100 ]
o poutl
Parcentage Percontage
Trust
Hang Kang doltar - m|u
Uinited Stales dollat 10 Foi
Singapore dodar i ars

Tk camying amourits of cash and cath cquivalents approximate thedr fair values. The madmum exposie bo credit risk B
i cannying smoueis af the cash and cash eguisalents

0 TRADE AND OTHER RECEIVABLES

ok foutl
HEST00  HK$DO0
Group
Trade iecervshles 2484 2 FLA LA
Lk ; Prowision for impaarment of recervabies (H367] 8553
FLLY o S0 K
Other ieceivable and prepayments SEDTOS 332507
Agorts due fom delaled compacmed (Nole §) 12450 AT
Amours dus from joint verhorns (ote a WLETT 78
Ameunta due from datecinied companies (Nate a) TG wian

1310240 1.3
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NOTES TO
THE ACCOUNTS

20 THADE AND OTHER RECEIVABLES [CONTINUED]

104 ol
HHSDO0  HKS'000
Trusi
Okhar receivalbies and prepayments LSBT LB3F
Amidit due frem & relited company (Nale &) £
L5087 LBET
Tratle and olFwr receivables are denomrafed m the fnllowing curencey
ot X
Parcentage  Percemtage
Group
Haneg Kong dalar Ed% =
Henminks M %
Uinited States dofla E% b
1005 0%
o4 o3
Parcentage  Porgamiage
Truit
Feouneg Kongp dallar A5%, i
Yingapoee daltar S E )

The cairying amounts of trade and cther recefvables of the Group and of the: Trust aporosimate their far vaiues
Hof e

la} Wre amaunty dwe from reled companies, smociated companies and jond ventures.of the Group and ol the Tnst
AP Uracuned, et fred and fave no Teed canmi o repayment

[E] A3 Decomper 2014, rade redewaties of the Group amounting to HESLOST.ATLO00 (2013 HIKSLIIE.284,0000
e pat due but not impdired. These relate (o 4 number of independent customen o wham 1here i3 mo recoent
Fustory of defaull, The ageirg aralysis of (hise trage recewabieg is o5 follows:

o4 Bt

HKS 000 HES000

Us te 2 mentr 24,713 Ta5.065
210 3 months i Eor] LN r Lt
Over I moirs 244,518 151551
1LR5TAN 1.2 3284
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NOTES TO
THE ACCOUNTS

20 TRADE AND OTHER RECEIVABLES [CONTINUED)
Woqes (Contnued):
{c) At 3 Decemiber 3004, irade recevvables ol the Group amounting to HESTLSET 000 A HKEH.‘-.';!.I:-M} et B
smfiaded aicl ploveded fof, The unpus et et eniabies e Dadnoes i druputs wadh custoenms. The Group doss fal

hald any collateral cwer these balances

Movements of provisions for impairment of trade receivables of the Groop are as foliows

o poutl

HES D00 HKSO00

A1 beginning ol e yea 1,551 MLE41

PrEveish Tod Impairment 150 B

‘Wte back al provinion for impabmreet [4,033] [&,09&)

Bedeivables written off as unccllectibile (£ 5] [LEnay
Disposal of subsidiary (ompanies [Eu]
Currency Crambation Sfevences L]

AL el o 1he you Tnes? 14451

The crestion and release of peovisions for mpaiment of recesables have been incluced i the income statement
Amourt Changed 10 the provigon Tor impaimment of recohables are generatly wiitton of when thone i no anpectation
af recovening additional cash

The other clesies within tade snd ather recevabled do not cortam impabied ety

T s smim enpd s e fo ceedil fil 1 The hepofling dse o the ciimyng value of each dlads of recenaliley
manticned JBIve.

I TRADE AND OTHER PAYABLES

e i3
Hieshms. My san

Group
Trade payabled other phyabbst od stcnali 684,802 Y408
Loans. from non-controling intenests (Mate a) A ] 78,551
Amounta due to elted compankes (Mate b) FLas B0

540,597 658173
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NOTES TO
THE ACCOUNTS

7 THADE AND OTHER PAYABLES [CONTINUED)

HES'000 HES'000

Trust
Tende payablen, ather iibdes sod oiusly pri] A5G
AMCUATE due Te
- i related company (None & 5 EIT
- @ sy compaey (Nete b) A5G nes3

FEALY] ELNE
Trade and otfer payabies ave denominaded in the foRIWING CUTENCKS:

014 3

Group

Heng Kong datr MR 6%

Reiminks e %

Uinited States dolla % %
1005 0%
2ona ploiE]

Trust

Hang Kang dals Lo L%

Linitee §tatey dolla % s

Singapore ao lar 5i% %
100% 0%

At 31 Decomiber 20, the carming amounts of trade and other payables of the Group and of the Trest appraximate thelr

Tt walues

Hohes

(i} Whe i Tram ion-€cnlfoiling bemests af he Gioian e udetured, imMetesd Mee exoept fof an smowsl af
HCSI0IR0OCO (2073: W5 30,380, 000) which bears IvDehist Gt Mong Kang Daodlar Prime Rate (2070: bears inbenedt at
Hiong Kohg Dolar Paime Habe) anid hus fo Rosd ieies of repayment,

(B Amourts due 10 @8 CormpEnt and a SUbtiang company of 1P Groud &nd ol the Truss ane uwietuled, infenes!
Trea aned have v Bwed teim of repayment,
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NOTES TO
THE ACCOUNTS

I3 BANE LOANS

Current  NodLument

jpartion portion Tatal
HHE000 HES 100 HESD00

Group

Uingacuied liank banmg RGN J5.550.300 FLEIE TN
Secured bank loans w0 - ww
Tt principad amoant of hank loand B5 200 A5.559.2300 13,758 400
Umnamortreed laan faciltios fees [4.758) PRELOTE] [F1.986)
At 31 Decemiber JO14 B.180.341 25,4907 IL6ELAME
Umsecured bank foers ORI 2250 GO0 35,1948 B0
Secured bank lodes 520 0OS0  Hs6e0
Tats princinsl pmount of benk oo 10AILAD 21097460 J530. 280
Unamortieed 1aan facilTies foes (31,664 mma] (IS
At 1 Decamber 7003 WL THLISE 21909370 ATEEE

The camying amounis of bark icans of the Group spproomate their fas vaises an the bank icans bear Boating interest
rates and e epriced wilhin v monlfe o the prevailng manoe] nterest ates The lams ane fuly repayabie fram July
Ot b Apnl 39 [I0N3: repayable from March 3014 1o Sepbember 2058]).

The efecte miertdl mle of the Group’s bins loans it ) December 2064 4 16% per snmamn (200 14% per anrmm)

Dank kini sie deramanabed in the faRowing talfshtes

e 3
Percentage  Percentage

Group
Haong Kang dollar et ™
Unfsd States dollar B BI%

Wos 00w

At Decernber 1014, gisets of the Group totalng K5 2e0. 75000 [ Decemnber 2011 HKS244 342.000) weie pledged
an secutity loe @ bank loam

300/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)

Oooooooooooobooooooad

EARITALINING OH MAMINTUN

98

NOTES TO
THE ACCOUNTS

231 PENSIOM QBLIGATIONS

HES'000 HES'000

Group

Dhefetvesdd Eseiie L pliseri
Pention ablgmict 144,070 15582

Thie GICLUD CORTales B numbssr o1 dedned Denadt snd detred contibution plant, 1he aasets of which ane hekd
indepirdantly of the Groups asaats in Crustes administeied hunds

[a] Dufined banefit plans
The Gacup's defined benelt plars i Hong Kong se o conbibatory final sslary pension plan and & non-contribufory
guaranteed retumn defined comtribution plan. The Group's plans were valued by Towers Wation Hong Kong Limited,
qualifed sctuanes 31 31 December 2004 using the profected unit credit method ta sccount for the penvon stoounting
CSES B BCCOrgancE with BCAS 15 (2015 “Employee Benefily”.

The ambunts recogriied in the comaldsled statement of st ial podition sne determred b lalowl

Flo] FLutl

HKS' 000 HE$'000

Pregent value of cefmed benett oligations L3I00.081 1192342
Faer walue of plan aunets _ nse00F  (LOMRED)

Het defined benefit babiliise 4.0 T, SHCH
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NOTES TO
THE ACCOUNTS

I3 PENSEON DBLIGATIONS 1EDH'I'IIIJEI:I'
The movementt in the present value of the defined beneft kabiiites and s components e as foliows:

Defired Fairvalue  Wet defined

berehts of plan benefit
obligaticn T L liabdlities
000 HES 00 M08
na

A1 larary [T (L6, 60 5582

Mat charge/{credit) 1o 1he Income sTatement
CUTTRTE WPV O ATAE EE] ARFS
IPTERESE CoritAmcome) 1881 (T30 LW
B&ITE M6.353] A0515

Met charge/{oredit) to ather comprehensive incoms
Remeasurements s
Artustisl lom arising lrem

Expesienie sduntment 5, s 5,
Firanc ial assaemption 550 - 5,572
Betum on plan svsets e luding mieres! neome . l.'.:l:l.-'t-f.lj (S
Ga5M [50.7649) 84,202
Othar

S Rginng pad iy (P empioyer 4 (5.6 (ARG

Contributiont pasd by 1he employoe 27 (AT

Henehis pakd [ 41 I4am

Mot trarsfer [ Arrd AT
At 11 December 1300081 L5600 HELOTS
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NOTES TO
THE ACCOUNTS

23  PENSION QBLIGATIONS lEDH'I'I‘ILI'EI:I]
[x) Dafined beneht plans (Continued)
The movements in the present value of the dedned benofit fabidites and is components ae as follows:

Dufined Falr value  Net defined

banwfits af plan benafin
ohiligations annels liabdlities
HH§000 HIES' 000 HKS'000
H13

A1 launny e L) (508 280) 3755

Mat chargef{credit) to the incorme statement
Curremt service cos L5078 44 55,533
Ieresl oyt ire o] GO0 [, 341) 15485
~ BOGRD (189 5701

Mot crodit 1o other comprehensive imooms

RamaRiubeTanty 16510 g4 ]
Actuarial jossTgaing armng from:
Exprienee S siment 1,627 = LIE ¥ry
Fimancial assunptions (127, 5400 MET.5a80
Demographic Fssumanions {4, 655) 4, 655)
Etum on plin ety exchuding interest income e N0y DM
(K38, 56E) [{E D] (FELE R
Dahar
Contribubion pad by The empdcyer # [ha.00) EA R R
Comleibutions paid by the employoe 7,550 [7.5%0)
Benefits fald i G234
Bt transfer 3] {781
At 11 Degemibor LS. [LOTE, M TES, SH2

The princaal S tuarial sdmmptoeys uted 10f 2O0ERING puipoes are 3 Toleat:

x4 o

Percentage  Percentage

Descount fate 80 - 150 150 - 213
Firture salary increases 4£0 400
Inberest credited an plan socounts 500 - 0O S0 - &0k
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NOTES TO
THE ACCOUNTS

I3 PENSEON OBLIGATIONS {COMTINUED)
[a) Defned beneht plans {Continused)

Far value ol the plan asseby s anaued an Tofonaw

riey Y o
HES 00 HK§'000
[ty InaIFuTErTL BlR0F R
Dbl vty hb sy 286555
Cash and ot 0, D ATHET
AT 1 Decombor L155.007 LO7GTE
o4 pout
2 L tag Percentage
Eginty Instrumenrss
Congiomerates 3nd manutaciurng L ™
Caniuctasn ofd mateiil F.o 8 ki
Corsumer markets E% L5 8
Enstipy s utimies A% 5%
Financial inskitaticns and urits st s ot
Hmalth and cire % it
Inwance a% %
Real estate % 3
Infermatian bechnalogy e L )
Crers E% 5%,
b %
Debt instnements
Genvgmmient {cqfes than US) -39 R
Financial institutcens 4% 5%
Li5 Tiegsury B %
Citfwery % %
ey IR
Cash and athers I e
100% e
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NOTES TO
THE ACCOUNTS

23 PENSIOM OBLIGATIONS (CONTINUED)

{a) Dafined benelit plans (Continued)

The detk inttruments are anabywed by issieds credit rat: mig an oo

204 o3

Parcentage  Percintage

AgihAR % 6%
Al Ak u% 5%
Aalifh e e
AblSRA- % %
AlfA E% E1
AL % n%
A3fa e 5%
BaalEale I A%
Raa?/REA ™ L
Other lenwet grade: = ™
Ko inypement grade 0% 15%
100 L

The fair value of the above cquity rstruments and debit instruments are determined based on guoted market proes

There is no immedisie reguirement far the Crowp bo lund the deicil between the Tair value of defined benefit

[an averti st thie presend valkes ol it diefined beelil plen obligation doclosed & T Decembe 3071 and 004
Cohtibition 10 fund the cbigations ae based upon the recommendations of ndependent fualibed sctuares Ior each
of ihe pension plars of the Ceoup to fully fund the eleant schemes on an ongoing basit The realisation of the defon
i CEnTIngEnT Lot The fedlEaicn af 1 AcTuitial Jsdumpticnd made which i dependent updn & frumber of Tactat
iglugeng 1 market periormance oF plan assets Funding requinements. of the majos defined Dave it plant of The Geoup
s detalled below.

The Growh apetabes bwo princns plans in Hong Kong. One plan, which hin been closed to new enlfands wnce 15594,
pravides benefits based cn ine greater of the aggregate of the pmployes and smployer wabed contribobons pus a
minimum intenes Theeon af 6% par snmum. and B benen [ denvad ity § lormula basad on e hosl Wlany and yeart
of service. A formal indepemdant actuaral valuation, undertaken for funding pusposes under the piovition of Hong
Koegls Qocupational Retiemen) Schemed Ondingnoe ("OREDNL a8 31 July 2013 reparted o funding lovel of TH0°% of the
acrued actuanial kabiities on an ongoing basis. The valuztion used the attsined age valuation method and the mazin
FRsUMTINE i the valuation ane an invesiment returm of §% per aneum and salary moreases o 4% Tha valaation
weirs performed Gy Tian Keat dun, & Feliow of The instilute of Actuanes, of Towen Walson Hong ong Limited. The
sernnd plan piossces bansdis sguad bo The smgloyen ywoled Con i v S 3 MinEmum infeesd (e eon of 5% per
Ehiim. AL ¥ December J4, the plan i fuly fonded bor The {urdehd of veibed bérdia in aocordind e wikh the 0250
Iunding requisementy Dunng the year ended T December 2094, loretea contributions 1otaling HES885,000 [2093
HIEEL 2540000 wene wied 19 redute the Mvel of cantributions ef the yeid ended 1 December 205 and na farieited
SRNCHBLAG wiid availalio & 3 Decombs 2098 (3073 NIl b6 roduce Tuiues yoars contributiond
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NOTES TO
THE ACCOUNTS

23

)

b

m

PEMSEON DBLIGATIONS |[COMTINUED)

Defined baneln plans {Continued)

The senuirity of ire defined benelit obdigatian to changes i the significant princoa assampd ions s

Impact on defined benefit obligati
Changi in Increasn in Dwcreass in
assummpkion assumption assumplion
Dsrount rate [+ %% Decrere by 0% inceaie by 10w
Salary increass 0I5 Increas by 6% Decrease by 6%

Thi abpye SENETHVITY 3NAlSeE 30 Dased o0 a Chang e in 3n assumption while holding a8 other aEsumpLons constant

In pracrae, this i unliely 18 ecou, &hd chinget in 1ome of the Maumptioed may be corelated When cifculating the
et ity of the deflned benefit cbigation bo dgellcant actuanal asumgticed, The saene method [present value of ke
defined benefil obigation calculaled with the progecied unil credit method a8 the end of The eporting persod) has been
applied a5 whan caloulating the permeon kability recognesed within the statemant of financial positan,

Expected contribigions 1o the dofined benefit plant for the year ending 31 Decomber 2015 ane HCEI7 931000

The weighted svevage dutation of the defined benefit obdgation is B2 years as at 1 December 3004

Defined contribution plans

Thee Cettoups coal in respect of defned contribution pling for the year smouriled 1o HESET %8 000 (I3 WS 577 00:0)

LINITS IM ISSUE
Humber af
wnite HIS000
Group and Trest
A1 anusty 200 EAMLAEROOD  fESINEIT
Uns pusd on 25 Mach 213 (Nata) 220.032 1.0
At 3 December 3014 and T December 2013 BFILNLLR 65553835

AT s unils #e Tully pasd and reni pae) passs i al respecty,
L
On 15 Manon 1003 LHEQIT urits an USR5 Dor und werd mseed 10 10 Trastee-Manager a6 1Pe payment of

peromance fes for the year ended 31 Decernber 2012, acconding bo Ehe st deed defed 2% February 2071 conasituting
HPH Trse
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NOTES TO
THE ACCOUNTS

5 INVESTMENT IM A SUBSIDHARY

4 03
HES 00 HKL'D00

Trust
IFVESLIMBnE 09087 Wi ) HLCHH
Capital contribution 1BH 5 THY 03705174

60,893 180 £1n5 T

Purzuart to an irvestment sgreement entered Between the HPH Trust and a whollp-awned sufredary, #9490 Lmded,
dated & August 0L HRH Trat made cagital contributions of HESE7.750,000.000 to HPHT Limited (Capital Contribution)
et € apil sl 1he amounis cus Fioen TR sfaiaiy, WP Trusl Fuel na rghl 00 reques MPHT Listed Eo redurm @y
Capitad Contribution. HPHT Limsted may refwm bo HIfH Trust any Capitsl Contrnburbon at any timss in whaole or inpari.
Mm. 1 caprial conirbuleon is accouried for 3% investmant in 2 subsidisry.

Dretais of dbsidiary compares af the Graup are disciosed m fHate 1L

26 RECONCILIATION OF OFERATING PROFIT TO CASH GENERATED FAOM OPERATIONS

24 Im3
Hale HES'009 HES000
O Lt praft A5 260 KOELE0S
Depreciation and amaitisatian 2508 347 LBEY A5
Hat gain from ihe dapadal of fubdidiary companies F {24377 "
Het [painyfoss on disposal of fincd assets {1,926 14941
Dividend ingome (0.7 (52350
Intered? income [ELEFA (58,06
Perloemance lee seiibed m form od unibs " H.DD-I
Dperating proft bofore working captal changos G5ALE0 GrOGEE
Docreasefncrease] in inventores B308 L%
Itreate i liade and olher el svabled .o 05.353)
[Increans) fdecrease m amounts dus from elated companes,
aniociiled companies and joint ventunes (41,157 308
Increasey{decroase} n rade and clher payadles 280,490 E13805
Increate in RGN abigationt G605 MWLG6D
Cash generated from cperations EA50062 SIMAIG
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NOTES TO
THE ACCOUNTS

77  DISFOSAL OF SUBSIDIARY COMPANIES

On 13 March DOR, The Group ontered Into 3 strasegic partnership with COS00 Pacif Limited and China Shipaing
Tedminil Dewslapment (Maong Kong) Company Limited thegogh thes investment of aifs and J09%, dedpectively, of
allective sguity ard loan interests i Asias Containgt Terminals {"ACTY) lor an aggregates consideration of HES14TD
il Subsegquenl 15 e traniac tan, he Groud's eilees] m ACT detisaies rorn 00% 1o A% Man sgemssl
conuders the Group has jent conbrol aver ACT and accomdrgly, the Group's retaned interest in ACT & accounted
16l @5 & janl veniune

HKS000
Mot assels gispoied
Foxed aisels LA dnd
1 eawshodd land BERTT
Gocstwill [
Cazh and cash equivalenis BOEGH
Trade and oifed receivables 43599
Irégntanics 15,50
Trade and olFed peyables (FO.51)
Deferred tan llsbdtes [E5E74)
1,858 B30
et gain inaim the dnposal ol subidary companies [MNate) HLTT
Drvestment cost and peofessicral fees I_?!.'_i_!_!_
L0000
Lews s 0% retained mvteress accountod for a% a joint vorbuie (LE4R.000)
IATEON
Reprewented by
Caeh fecdived AT 000
Analyuls of net cash inflow In reypect of dpossl of subssdiary companics
Cash considevation LATRO000
Cash and cath equvalents dipdosed af Ho i
L1347

ot

Reported wnder olfer operasting incomse in the condobdated noame tabement
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NOTES TO
THE ACCOUNTS

28 COMMITMENTS

[#) The Group's capital comenitments for Reed aseets and prajects under devalop it are as Tallows:

i b hoi3

HES D00 HES'000

Contrached bt il Srenvcies faf ] 15t
Authormad bot mol confrected o PMote) 215552 LESLOHT

23308 1544, 548

The Sowp’s share of capial commitments of the jomt vertunes o 3 folkows

204 xny

HKSTOO  HK§D00

Authormed Bt rat Contracted lor 177700 9.428
Heter

Thie Eapital cosmmitmpnts wene budgeled amounts silenated o0 fubute capisl espendiiases ol the Graug, These
eitimales are bt bo 8 igorous Aihorsation procen befoe the expenditure is committed

(b) At 31 December 304, the Group hisd futare sgoregates minimaum lesse payments under non-cancellable operating
leases for oMco promises and pon facliities as follows:

EL] Lt
HES000 HKS 000
Withe ane vebi e 36
Brtwoom twa 12 frve year s 319,173
Wi than e yoirs 144
GLdstd Fahhi
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NOTES TO
THE ACCOUNTS

9 RELATED PARTIES TRANSACTIOGNSG

Signifcant trapsctions betweon the Group and related parties during the yoar that aec Carmad out in 1he nonmal Courss
all butiness sfe disclosed below, Outitisding balenied with adiociated companied, ot vertured and Group companies
aie s losed in MNates 20 and 21

i} income from and expenses to related parties

HES 000 HESD00
Imcome:

Contangr handing feet ecsived from joint weniures

and felabed companied (Mole a) Ein? BLIG
Management and servce Tee reeswed Trom peing ventures

and 1elaled tompanied (Note B) Brme LT
Transpartation managamssn syicoes 1ae mooms from

& e venture ard nelated companaes (Note c) arem ALSBG
Sales of fuod assets and parts (o 2 related company (Mote d) L] L0008
Tapernes

Container nandling charges pasd 1o jont ventures,

FRcated Companies and a related company (Note ) 0T ARG.H0
Operating kzase renbaly on premises poid 1o jomt werdires

and redated companes (Note o) AR 20,533
Trustiee-Marager managemen fees (Nate )

Bate [ee JLIET FLIBE

Diwsqras foe 1178

Porfarmancs o 004

higueaiticn lee - EIES)
Gilnbal supprt weevices fees 1o @ related company Mate g} 17 (PEREY]
Inleumation technalogy (17 suppadt and maintenance

sorvice fe0s paid 10 an associatod company and refated companiss (Note F) 47,360 35474
Telecommuniciion changes paid to relsted companies [Mate 5905 5700
Seourity guads sendce fees pasd to 2 relsted company (Mate i 13207 12,398
Punchases ol beed aseets lom a ielated comoany (Mote k) A5240 #
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NOTES TO
THE ACCOUNTS

29 RELATED PARTEES TRANSACTIONS [CONTINUED)
[} Incomae from and ecpenses to related parties {Continused)

Hodes:

{a} Container handling fees recefyed from joint wemiares and related companies were charged af terms pursuant 1o
e I fEvan] el

(Bl Management 3 sarvecs 108 FaoE Ve Ram Sl v lures and Felalig companat wane Jhargad at e
mutually sgieed.

[} Bewenue Fom o cirt venture and ielated cormpanes for the provision ol franspertalion mansgement serviccs was
Charged at prices and Torms muiugily agreod

() Sales ol Read snuwis and paits o 4 elaled commpany s changed af praes and Deoma maiually speed

[#) Contaner handling changss and oppratng kase rentats paid to foint ventures, aseocated companas and related
companies wend chirged 8 tenss pursuant to feldvanl aghbaments

M Wk Trusbes-Managers managersenl feim wede dharged in sotordinie with Dhie Tiusl Deed.

Thae Bkt (i i Ehangedd Al & Bxedd few of US52500,000 fequivalent To HKSTSO0.000) per annm which ik plipe
1o merease each year from 2092 by such perceniage representing the percentage increase in the Hong dong
Compoite Corgumar Pce Index. Thi Dase Tee for Ene year ancied 11 Decembaer 200 it piyabla incamm A The
December 2014 fgute far the Hong Kong Compotite Contumes Price ndex is wet 1o be publseed a5 at the dste ol
preparaton of thee acsounts, the adiatment to the base fee, B requeed, will ba scowmed Tor in the subseguent
Bnancial perod.

Drreviment Tee was relsled 1o 1he dmoodal of 0% sharehedings i A Conbiiee |emenals Holdngs Limel ed Gy
HPH Trust in March J01A. 10wt calculaied nated cn Q5% of B0 of 1he entepeise value (s defined in the Treg
Deed) af such dreitment.

Tre Trustee-Manager B entitied to peformance lee when the distribution pet i CDPUT 1o & pafticulir year
satedees the criteria set in the Tiust Deed. Performance fon paid in 3013 wans relabed to 09U for the financlal year
ended J012 which wad anly delemesd alter (ke beand of (e Trustes-Manager sppooved HEH Tiet's Bnancial
mcoounts oo the bnancial yeae ended 7017 on ) Febicary 70031 For the Enanca! vea encled 31 December 208, any
perimance fes pagabie will be atcounted fof in the suBsequenl Trand sl perod upen Bralsstaon of ihe DU of
HAEH Trust at the board meeting of the Trustee-Manager

Arguisbion fee was related 1o the scgation of the entine Biued share captal of A% Container Termnala
Holdings Limived in March 3013 @ wat caulabed baved on T8 of (hwe enbeipeie value (s defined in ghe Tiust
Deed) af such vt

(g0 Global suppart sefvices fees in respect of sdministration senvices, and lioenoe for certan intellectual propety
TGN Warg chargad 3% Brices and Tems mutualy sgreed.

(W) T spport and mannenancs services Teds in respedt of the supsont and mairtensnce of IT systems paid to an
aisocisted company and relited companies wene Charged at Drices and terms mutisally sgreed

i Velecormunicalion chaiges paid o relaled companies were crarged at prces and Terms mutuilly sgieed
I Seouriny guatds sendoe Tees nasd 10 & relatvd COMpBany wene changed at prices and teemd mutually e

Acguidtion af Reed 355015 from A related Comaany wivd Chalgped 37 Bt #nd 1o mutually agreed.
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NOTES TO
THE ACCOUNTS

e}

RELATED PARTIES TRANSACTICGNS [CONTINUED])

Ky managament compsaniation

Koy management of the Group includes mansging directors and key mansgement of the deep-water container ports ol
1% Giowf The campehialaan pall or payalile 1o ey meanagement 108 sim plinee teivioes & dhoven below

FLl] Ty
HES'000 HKS'D00

Galarses swd employes benefis ¥ asd Ll

FIHAMCIAL RISE AND CAPITAL BAANAGEMENT

The maor Bnanciadl instiuments of the Group include bquid funds, investments, trade and other recereables, brade and
ather payabies and Derngwings Details of Thise hnamcial iDrummnts e diciosed i the respoItive notes (o ke
accounts. The risk management programme-of the Group i cesigned (o miremiae the Francia! rida of he CGroun. These
TS InCdE radin ik nteiesl rate ikl Toieign cumency tisk @ R iy rak

Cath managemant snd funding

The Groiap qenersly oBTaing long-Jerm Anancing 1o meet funding requirements. Management of the Group regulaty and
losely manitors fs overall et debd posithon and reviews i1 funding coals snd malwity prafle fo lsclitale refinancang.

Capital management

Thie (EHoap’s SIFNDEY innarmes S30pting and Marnainng an appropdate mo ol debl and Shuity fe Sfsurt optimal eturnd
o uni thodders, whike martaining suficient fiexibiity to implement growth strategies.

Tihe Cooup may comider dverufy ng s wources of detit fnaecing by scoessing the debl capital maskets thaough the
rsuance of pondly to coim e (e debt maturty profile and 1o make FpEtmants [o 1hs capital firuciute in gt of
changes in economic conditiont

Thie Gnup has compied with all estemaly mpovsd covenant reguinemsen|s dunng e yeir.

Credit exposure

The Geosp's hioidings of cash and cash equivaiets cxpase the Group 1o counterparty crodit ik The Giowp controts A3
CEOET 1Mk 10 non: pEsmmanoE by 1% Coun berparties theough regular seview and monioning of their credit ratings

Ik receivabies from customers and other coumterpartes also sxpase the Group 1o credit rise. The Group conkrols As
credit ek By Abieddarsg 1R eredit quakty of The cuitomarn, Tekag @vla ascount s BRAnciy POBILISR, DESL Eisenence
and other factors Individual risk limits ane set based on internal o gxbemal ratings in accordance with Mmigs sot by the
management, The uriluation of credit imits is regulardy manitaned.
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NOTES TO
THE ACCOUNTS

30 FINAMCLAL RISK AND CAPITAL MANAGEMENT [CONTINUED)
[d) Inbenest rabe eoposure

The Sicun™s maon interest fsk esposures relite to cash shd cadh eguivalerts, e Trom non-contrelling infeiests and
bank berrowings. The Group manages its infercst e exposre with a 1o on ieducing the Group's averall cost af
debt and expoiurs 10 chinges in nleead rales,

The mrpail ol & hypotreticsl 5 bais poinls incease inmaike; nieiest rae 4t the end of the reportng perod wous
iedudn 1l Grosp's pcy and wnithaldens” equity by HKSTLGRE 000 [201k HESIA LS

(&) Foralgn currency xposuns

For owpnieas sunsidiancs, associated companics and joant ventwres, which consist of non-Hong Kang coller apsts, the
Group generally maniton the development of (he Groop's cash Bows and debl maniet and, when appropriate, woukd
expect to refinance these businesses with local cunency bormowings.

Cumency nivk s defred by HEFRS 7 aries on Bnanclal instramentts denominated in a camency that & nat the fent tonal
Cufneny and bEnD of B monetary ratung. DOerenied relwning rom 158 Irinmlation of So0ountd of owerseas wDdies
inDa the Group's preteniylon durmeedy ank tharelane mal Taken inls consaisation fa the puipote of the senstivily
Bnalyss Bor curtency figk

Thit irpact of 8 mypedratics 5% waakening of the HK olar agaantt all exchangs rates 31 tha and of 1ha repoiting
paviod, with all other varables held constant, on the Group's praft for the yes b et cut as beow.

Hypothetical increase,
[decrease) in profit
o o
HREDOD  HKF000

Renuminks 052 Tr.2a8
Uinimed 5eates dolle 345 830) (320,583
Singapede dolar ] 67

(L2BBS5T L]
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NOTES TO
THE ACCOUNTS

¥ FINAMCIAL RISE AND CAPITAL MANAGEMENT {CONTINUED)

[f) Liguidity exposure
The loliowing tables detal the remaning contractual maturities at the end of the repadisg percd of the Group's and
e Trusk’s non-dersative Fraccial Eabiied, which sre baded an confrectual undicourted principal cath Sows and the
apibest date on which the Group and the Trait can be reguired to pay:

Tatsl
Carrying  undiscounted Within ‘Within
EMOURE cash Nows Tyoar 1te S ymars
HKS'000 HKEO00  HESTDO0  MKSDOD
Group
e
Trade ahi ot payabie 6540993 B940.933 B30, 590 T
Bank gt and cthed noa-current fabiities 33,700 0% 31754800 B9800 15,955,200
A5 64 k058 i) f, 301 e 116,100 TSN NN
0
Trade and olher payables GSELITS G5ELTS G582.175
Hank faans and cihes nom-current habsiimies ALA AR TLFIDIAG WEIIHM A OETARD

AL4M208 40512455 TWAMSSS 3097460

The tabie dor the Group abowe exchodes inferedt accreng and payable on certan of these Fabilitied which ane edtimated
10 b HESSIE STLON0 (200 ) HESTILA%F,000) in “within 1 year® matuity band, M5 P07, 499000 1013 MOS8 20,0000 in
“wiithin 2 10 5 yedry” maturily Band, ang afver asdummg 15 eflect of mierest raked with respect 1o variable rate fnancial
abilitsed rRmbining cortard and fa charge in agpregate princmil amoant of Brencial bl tied ol than repayrenl
B dehadubed matuiny B fefectad in the talibe

Trust
ana
Trade am olFed payanles frALH o EEALE
faut
Trade ahdd olfed payabiles 61205 &1 15 BAIE
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NOTES TO
THE ACCOUNTS

30 FINAMCEAL RISE AND CAPITAL MANAGEMENT {muiﬂi

(g Fair value estimaticn
The triamcial ivirumenis of Ehe Seoun that ae meswned ol lak valoe b 31 Decembee 209 deme Bhe imvesimenis The
ImvEsimenty mainky compriue 15 Brosd Porls Lionomic ensits, in whith 1he Tan value measurament is ciataied 4
Lavawed 3 f 1w fair value measuremant hisranc by (ngaits for the assets that are rot based on obwervable market data {ue

unGl SR ek inputi} in acoaniinde With chee ditinsee nequinemint of HKFES T and HEFRS 13 for Prandial imirumests
Discounted cash fiow analysis war used to debemmine the far valoe of the fnancial instruments.

0 LAST OF SUBSEMARY COMPANIES OF THE GROUP

[#) Details of principal subsidiary companies of the Group at 11 December 2014 are as follows:

Place of
incofporation’ Particulars of
Ham# establishmant Principal sceivities issued share capital  Inferest hald
T Limfted™ Hitnyg Wang IrvaestmeT! holding Hga, OO0 000 W
(Hantfisk Fesounoes Limted™ Buitish Wingn Islands.  Investmen halding 2 erdinary shaney Lo
of LS5t each
Ll Outhooi Britsh Wingin Islandls  inwestmett holding 100,000 ordinary 0%
IrnvEsteneils Limited= whares of USS01 each
HIT Ervesiments Limibed Iwitih Wingm lelandt  Investmestt holding 00 ety A" shacey 0%
of LSSl each
B man-yoting peefered B°
shares of LSS cach
T Bicricings Limited™ Hong Mong vestmet holding HORL2 900 A7 shares™ 0N
HUSEOO00 'R shates ™™
SN T haren™
Pl Spiil Lemtea™ Diitiah Wingn lslands.  investment holding Tondnany whane of USST L
Hanhgioong ntemational Hafhyg Kang Derelapmant snd HCR20 0%
Temrinas Limsted® aperaton of

oy | sitrirsls

315/402



EDINETOOOO
OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
Oooooooooooobooooooad

il 1 13

NOTES TO
THE ACCOUNTS

o LST OF SUBSEIARY COMPARIES OF THE GROUP (CONTINUED])

[a) Detalls of principal subsidiany companles of the Group at 31 December 2094 are as follows {Contineed):

Place of
incorporation/ Particulars of
Harme establishment Principal activities isswed share capital  Interest held
Yanban iIntemabional R Duwwelopmaent and S 00 OO0 000 AT
Contmner Tesmnas Limhed® eperaton ol
coriarer fermenals
il nfemabon Conlarne R Deevelaunent and LE At T e YIEI%
TiTrarias (Prass 17 Limites® ot ol
Eo e fimena
Shenrhen Prgyan Matimodsl e Proyman o walious EWETS0, 0000 SL6E%
Company Limteg™ transportasion Wreoes
Shenzhen Yariian Wiess Pord e Desplapment and BME S0 THEN LLEAT
Trtrinals Limted™ operatn ol
CORTAreT SEmenas
Hulchson Ports Hong Eang Investmont hoiding BC50, 000 DO0F TLATE
¥arien Liminpg™
Wantis Limsbed™ ritihs Wingin [slancs  Irvmib hoiding 124" share of U553 sach S4B
31 W shanes of LSS sach
S Ertisoited Lim ted Aritmh Vingin lilends.  Investment hoiding 005N shanes of PSS each  TRaS%
8224 "8 shares of LISST sach
Hutch o Poess Vartian Sritwh ingin Islangs. Investmcnt hoiding 200 ordinary shares 00w
el s Limeled™ ol WSS et
Baressg Lennad™ il Virgies lland.  InveEimient holdng W00 ex gy hates W
of USS1 each
Hutchizon Shenafen Eaxst Sriteh Wigin lslands  Investment holding 1 orcinary shane of U551 w0

st s Limined™

i B, 4w Brp B g e P il S pi 1 ety ST

Fj Bot regueed 1o b suded under 1he Lawn of thie oustry of FeaiporaSsn

1 Thae Comguris Crofranas (Thuphe! §11 5F Tha Laws G Mong Congl, whch. came ing aflees o § Wanor J0WL apada™a) The corwps of pat
Wk 0F Ho Wy et Co R AF e ns o g Song Oop Be COMERED BT DetIE of oF I ) Ko 2204 prad
[ s S W

& =" s "B tharws car g el voling g e ofe milont® of 8 vale b st tha)

§ RO share usld

Appaintment of auditors
Thie Trust hirs complied with Auies 12 .and 1% of the Lating Mamual af the $GX-5T in relaton to it seditors
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NOTES TO
THE ACCOUNTS

I LEST OF SUBSEDIARY COMPANIES OF THE W[CEIITIIHLEIH

(b Material non-controlling interests
Yanilan krtewmational Contaings Tormenaks Limited, Yantan internaticnzl Confainer Tomningds (Phase 1) Lemiftcd,
Shenzhen Yartian West Poar Temrmirals Lmnived, Wattrus LmEed and Sigma Entefprises Lmfed ace the sulbbssdisry
Companies with non-conrolling inbenests that are material to the Group

Set out befow sre (e smenaived fnancisl informstion (o these ssmidieny comparie

Summarized statement of financial position

014 3
HES' 000 HES'000
HGr-curent amsets £LI5H MBI
Cutren] sssels _ samas LTI
Tata mssets TSR0 15,094,551
Hon-cument liaodities 13,212,836 10, B0, 361
Currpnt Eabifies 4,716 550 759631
Tatw lpbiizies IILEG .405.672
c Wy e i
pacit ) o
Revandus and otined incoms TORLTRS GARLER
Met profit for the year 1,545,345 1.BIT.E64

Sumimanised statemant of cash fows
it L]
HESD00 HEL D00

Met change in cash and cash equivalents 432520 ETR T

The micrmation abowe i Ehe amaunt Before Inter-company elmnations

i APPROVAL OF THE ACCOUNTS

The sCooums Wt oul o pages 6d 19 T wene spotived by the Bostd of Direotods ol the Timee-Meruger Bar haye en
& February 7015,
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HPH
57,561.3 100.1
(29.2) -0.1
(18.1) 0.0
57,514.0 100.0
(29.2) -0.1
(1,075.3) -1.7
63,272.1 101.8
62,167.6 100.0
HPH HPH HPHT

28,860 37
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2015 12 31
57,566.3 813,987
52.3 740
57,514.0 813,248
8,711,101,022
6.60 93
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CbP 10.00
CDP

CDP

CDP
CDP CDP
CDP

HPH
60

HPH
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100,001

10,000,000

2015 12 31 100,001
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HPH

HPH
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38 59 131

23 103

193

independent auditor®s report

2016 27
14.14
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2015 12 31
2015 12 31
2015 2014
3 22,663 320 34,594 489
(2,439) (34) (3,596) (51)
(5,899) (83) (5,478) an
(8,338) (118) (9,074) (128)
4 14,325 203 25,520 361
5 (1,652) (23) (4,470) (63)
12,673 179 21,050 298
6 20,000 283 50,000 707
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2015 12 31
2015 2014
7 3 0 10 0
11,072 157 21,000 297
12,515 177 12,542 177
23,587 334 33,542 474
10 2,660 38 4,300 61
2,954 42 4,049 57
5,614 79 8,349 118
17,973 254 25,193 356
17,976 254 25,203 356
11 100 1 - -
17,876 253 25,203 356
17,976 254 25,203 356
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2015 2014
12 12,719 180 22,927 324
(2,747) (39) (11,686) (165)

9,972 141 11,241 159

6 (20,000) (283) (50,000) 707)
100 1 - -

(19,900) (281) (50,000) 707)

(9,928) (140) (38,759) (548)

21,000 297 59,759 845

11,072 157 21,000 297
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2015
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2015
2015

2015

2014
2014

2014

2014
2014

2014

12 31

12 31

12 31
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- 25,203 25,203
- 12,673 12,673
100 - 100
- (20,000) (20,000)
100 17,876 17,976
- 356 356
- 179 179
1 - 1
- (283) (283)
1 253 254
- 54,153 54,153
- 21,050 21,050
- (50,000) (50,000)
- 25,203 25,203
- 766 766
- 298 298
- (707) (707)
- 356 356
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50 2011
CK
CK

HPH

HPH HPH

048623 50

32-01

FRS

FRS

2015
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FRS
FRS 16 FRS 38
FRS 109

FRS 115

FRS 110 FRS 28

o
@
®

2016

2018

@

®)
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2015 2014
22,613 34,345
50 249
22,663 34,594
2015 2014
7 7
155 167
2,439 3,596
4,758 4,758
2015 2014
2,313 4,470
(661) -
1,652 4,470
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2015 2014

14,325 25,520
17 2014 17

2,435 4,338

(143) (152)

20 283

1 1

(661) -

1,652 4,470

2015 2014

20,000,000 2014

20,000 50,000
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- 10 10
- ) ©)
- 3 3
124 34 158
(124) (31) (155)
- 3 3
- 17 17
- Q) (©)
- 10 10
124 34 158
(124) (€2)) (148)
- 10 10
124 34 158
(124) an (141)
- 17 17
2015 2014
5,072 3,346
6,000 17,654
11,072 21,000
2015 2014
77 21
11 76
12 3
100 100
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9
2015 2014
HPH 12,502 12,527
13 15
12,515 12,542
10
11
2014 2014 12 31 1 1
2015 12 31 9,999,999 100,000
2015 12 31 10,000,000 100,001
9,999,999  CK
12
2015 2014
14,325 25,520
7 7
14,332 25,527
27 (705)
(1,640) (1,895)
12,719 22,927
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13
2015 2014
50 160
- 54
50 214
14
)
2015 2014
HPH a
22,613 22,167
- 12,178
22,613 34,345
b 155 167
) HPH 2011 25 2014 28
2,500,000 19,500,000
2012
2015 12 31
2015 12
2014 HPH
0.5
®
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HUTCHIZEON PORT HOLDINGS MANAGEMENT PTE LIMITED ANNUAL REPORT 2015
Comprehensive Income
FO-R THE YEAR ENDED 31 DECEMBER 2015

Maota 2015 2014

HES 000 HIES'D00

Revenue and other income 3 22,663 3,594
Stall easts {2,439) (3.504)
Other opemling espenses {5,699 (5A478)
Tolal operating expenses {8,336 [9074)
Pravlil beaboni fax 4 14,325 25,520
Tawation 5 {1,652) 4470
Prodit and ool comprehensive income Tor the yea 12,673 21,050
Dvichend o 20,000 50,000
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06

Statement of
Financial Position

AT 31 DECEMBER 2015

Mate 15 2014
HES 000 HES 000
ASSETS
MNoh-eunfent aesots
e oisets i 3 14}
Curent asiets
Cash ond cash equivalents B 1072 21,000
Trode and olher receivablas L 12_!5-I_5 l!_‘.ﬁ-ll_z
23,587 33,542
Current liabifities
Trede and ather payables ([} 2880 4,300
Curment tax lioksties 2954 4,045
5414 BT
Mit currénl aisets 17973 25191
Nat assats 17078 25,003
EQUITY
Share capital 1 [ 4] -
Rutalned profits 17604 25,003
Tetal equity 17,074 25,003
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HUTCHIZEON PORT HOLDINGS MANAGEMENT PTE LIMITED ANNUAL REPORT 2015
FOR THE YEAR ENDED 31 DECEMBER 2015
Maota 2015 2014
HES 000 HIES'D00
Cperating octivities
Mat cash geneiobed frodn oparolion 12 12,719 23927
Tax paid {2,747) {11,688)
Met cash frem operating activities 9.9z 11,241
Financing activities
Dividand paid & {20,000) {50,000
lsuance of shares L[] -
Met cosh used in linancing octivities (19,900) {50,000)
Met chdanges in cosh and cash equivalents (9.928) (38,755
Cash and cash equivalents ot beginning of the yea 21,000 50,759
Cash and cash equivalents ot end of the year 11,072 21,000
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08

Statement of
Changes in Equity

FOR THE YEAR ENDED 31 DECEMBER 2015

Shdara Ratainad
capital profits Total
HES DDD HECS 000 RS DD
2015
Balance at | Jarwary 2015 = 25,703 25,203
Fradit and tofol comprehensive moame lor ihe yeas - 124673 12473
Tiansacions with owners
lamianee of shares 100 - lod
Dividend [Mole &) - {20,000) (20,000
Balonce at 31 Decembar 2015 100 17,676 17204
2004
Balonce at | Jaruary 2014 = 54,153 54,153
Prodit and tofol comprehenshe income for the year = 21,050 21050
Tionsocibens with owner:
Dridend (Nabe &) - | 50,000) (S0.000)
Balance at 31 December 2014 - 25,203 25,200
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HUTCHERON PORT HOLDINGS MANAGEMINT PTE LMITED ANNUAL REPORT 25

Notes to the
Financial Statements

1 GEMERAL INFORMATION

The Campany |2 a imiled liablity company ncarparaled in the Gepublic of Singapore on 7 lanuary 2011 under the
Companies Act, Chapter 50 of Singapone. The Company's immediate halding company is CK Hulchison Global bvesiments
Limiled, ts ulimate haldng eampany |8 CK Histehiton Haldings Lirmited, which it incarparated in Cayman Elands.

The Campany acts ai the Trustee-Manager of Hutchisen Padt Holdings Trust (“HPH Truit ") and manages HPH Trust's businass
with the kiy objective of preveding unitheldes of HPH Trust with stable and regular distributions as wel as lang-term
distribution per unit growth.

This regiitenad offica address of the Campany i+ ot 50 Boflles Pacs, #32-01 Singopoe Land Tower, Singapore 48423,

2 SIGNIFICANT ACC OUNTING POLICIES

Thie finccial statements have been prepored in accordonce wilh Sngapore Fnencial Reporting Standands {"FRS"). The linancial
slatements hive been prepared under the histatical cost comenlion, except as disclosed in the atcounling polzies below.

The preparaticn of linancial statments In eonlarmity with FRS requires management 1o edserciie it judgement in the process
of apphing the Company's accounting policies. It alss requires the e of cerlain eriticel oecounting estimates and

ossurmplions. However, thore are ne arsat invabing a higher degree of pdgement of complexily, of anat where estimates
ond asumpelions are dgnificant to the financial itatements,

fglpption ol amendmaents (o exiting sandands

In B eurrent year, the Compary has odopled ol of the rew and revsed standards, amendments ard interpretations that
ore elevant to the Compary’s operotions and mandotary for annual perod beaginring | Januory 2015 The effect of the
adaption af these new and revised standards, amendments and inarpretotions wos not material to the Coampany™s reslts
or financial position.

'ha- date arnummuﬂnnﬂf malmn-clﬂi statedmants, H\afnllnwlnq standands and amendments which were in lsue and
rederant to the Company but not yet etfective ond have not been early odopted by the Company:

Amendments o FRS 11 Presentation of Financlal Stotemsents: Disclosune initathve

Amendmants o FRS 16 and FRS 387 Clarification of Acceptable Methods of Depreciation ond Amorisation

FRS 109 Financial instruments

FRS 1150 Revenue from Controcts with Customen

Amendments 1o FRS 110 and FR5 28™ Sale or Contribution of Assels batween an investor and s Associate
ar beint Venture

EStscta for gnnual perods baginnrsg | ignuery 20145
m [#ectivm for annual pesiods beginning | fonuory 2070
W [Hective dote In ba catermingd

The adoplion of standords ond amendmaents listed obowe Is not expected o result in substantial changes o the Company’s
occounting policles.
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Notes to the
Financial Statements

SIGNIFICANT ACCOUNTING POLICIES (CONTIMUED)

(a)

(k)

e

()

(=)

]

Fixed oisats
Fined casets are stoted at coil less accumulated depreciation and accumulated irmpairment losses,

Depreciation of fed assets i provided ot iotes calouated to wiite off thelr costs To thes residual values over their
astimated useiul e on a straight linge basis as lallows:

Fuinitga and fotures Cwer the lease term of office premise
Computer equipmsent 5 years

Ther gain of loss on disposal or retivement of o fired ossel is the difference betwesan te nel soles procesds and the
eairying amaurt af the relevant aisel, and is recoghised in the nceme slalsmant.

The assets’ resdieal valees and wehdl lies ofe revewed, and adjusted il appropriate, at each end of reparting periad.

AR ateel’s camyling amount i writhen down immedictely to it recoverable amaunt |l the aisel's cafrfing amaund
greater than its estimoted recoverable amommt.

Asset impaimaent

Azgats that are subject to depraciation and amartisation ane reviesed for Impalment 1o determine whather thene i
any ndicatian that the carrying values of these assets rray not be ecoverable and have suffered an impaiment koss
I any such indication exists. the recoverable amount of the asset s estimated in ordar 1o determing the extent of the
npairrment koas, I any. The recoverable amount s the higher of an asset’s fair value less costs to sell ond value n use.
Such imparment lass & recognized in profit or loss except where the osset s carried at valuation and the impabment
boss does not exceed the revaluation surplus for that osset, in which cose it & treated as a revaluation decrease and
recognised in ather comprahensive income,

Trade and olher receivabiles

Trode and other recelvables are inthally recognised ot falr walue ond subseguently measured ot amortised ot usng
the afiestive interest mathod, less provisien lor impalrment. Appropriate allowances for estimated recoverakbie
amaounts ane recognsed in the incorme stotement when there is objective evidence that the axet 5 Impoired,

Caoih and cosh equivalents
Cash ond cash equivalents comprise cath ot bank and demand daposits.

Trawde ond othar poynhblas
Troda and athar payables are initially recognised at fgir volue and subsequantly measured ot omortised cost using the
affectiee interest method.

Frovisions

Provisions are recognised when B B probeable that on outllow of economic benafits will be required to setthe o presant
obligotion os o resull of past ovenls cnd a reliable estimote con be mode of the amount of the cbligation,
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11

HUTCHERON PORT HOLDINGS MANAGEMINT PTE LMITED ANNUAL REPORT 2015

Notes to the
Financial Statements

2 SIGHIFICANT ACCOUNTING POLICIES (CONTINUED)

(@) Forelgnexchange

(I} Functional and presaniotion currency
Ther linancial stolements ame presenied in Hong Kong dallor wheneas the funclionol curency af the Company is in
United Stotes dallar,

(i} Transoctiens and balences
Transaclions in lomnign curmncies are comerted of the rates of exchange rulng at the tronsoction dales.
Morelory assets and liobilities are transioted at the rates of exchonge nling ot the end of reporting peried.
Exchange differences ane included in the determination of prodit or loss.

{h) Currend tox
The current tox chorge i3 colculated on the baais of the tox lows enocted or substontively enccted ot the end
ol repailing period in the country where the Company operates and genedales baxable income. Managerment
pariedically svaluotes positions taken in bax returns with respact to situations in which opplicable tox regulation s
sulsject to Interpratalion and estabkshes prodsions whare appropiate on the basi aof amaunts expected 1o ba paid te
tha tox authorities.

(] ©Operoting leoses
Leases in which a sgnificant partion of the risks and rewards of cenership of arsels remdans with the leasing company
are accounted for as openoting leases, Poyments mode under openating leases net of any incentives received From the
leasng company ore charged to the income staternant on a straight-lne basss aver the lease periods,

{J) PRevenue recognition
Manogement and sarvice fee incame i recogrised whan the senica i3 rendared.

3  REVEMUE AND OTHER INCOME

206 2014
HEKS 000 HK5 000
Rorvarrue
Marogamaent and service fes income 22413 34,345
Other incoma
Indanesl incorme 50 145
22 663 34,504
4  PROFIT BEFORE TAX
Prodit betone 1nx is stated aiter charging the lallowing:
2015 2014
HK5'000 HES'000
Depreckation of fixed nsuets 7 7
Openating lease rnbats
Oifice prémise 155 1&7
Stoff costs FRES 35
Directors’ foes 4,758 4,758
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12

Notes to the
Financial Statements

5 TAXATHON
2015 014
HKSa00 HEZ000
Currant box:
Current tax on profits for the yoar 2,313 4470
Ower provison in priar year ':'““1] =
1452 4470

Tha b charga on the Company's profit belone tax differs from the theomdical amount that would arlee wing the Singepome
standard rete of income tax as follows:

2015 2014

HES 000 HEKS'000

Profit belore tax 14,325 25520
Tox ccdculoted at Singopose stondard rate of ncome taxof 17% (2004: 17%) 2435 4,338
Tax exempiion (143} {152)
Exprenses not deductine lor tox purposes flal 283
Temparary dilferences nol recognlsed | 1
Ovear peowison in pabol yeo (B8] -
1,652 4470

&  DIVIDEND

2015 2014

HEE D00 HEE'000

Interim dividend paid of HKS20,000,000 (2014: HK$50,000,000) ped ordinary thara 10,000 50,0400
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HUTCHIEROMN PORT HOLDINGS MANAGIMENT FTE LIMITED ANNUAL REPORT 2015
Financial Statements
T FIXED ASSETS
Furniture Computed
ard fxtures equipment Tatal
HES'000 HES 000 HES 000
2015
AL bonuary 1015 E 10 1]
Coproclation - {(m M
A 31 December 2015 - 3 3
A2 31 Decembar 20015
Cionst 124 34 158
Accumulaled depreciotion (124} (31} {155)
Net book value - 3 3
2014
A1 January 2014 = (g 17
Depreciotian = (7 (7
Az 31 December 2014 - 10 10
At 31 Decembar 2014
Cst 124 34 158
Accumulcted deprociation (124) [24) [144])
Net book value - 10 10
AR | Jomary 2014
Ciost 124 34 158
Accumulaled depreciation {124} (17 {1a1)
Nt ook volue - ki 17
a8 CASH AND CASH EQUIVALENTS
M5 a4
HES000 HES000
Cagh at bank 5072 3,344
Shori-torm bank depasits 000 17,454
15,072 20,000
Cash and cash equivalents are denominated in the following currencies;
2015 X014
Percantoge Parcentage
Hong Kang dalar 7% 2%
United Stetes dollar 1% TE%
Sngapore dollar 2% I
1008 oo%
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14

Notes to the
Financial Statements

9 TRADE AND OTHER RECEIVABLES

2015 2014

HES 000 HES 000

Trande recebmbles frem HPH Tust 12,502 12527
Ciiher recelvables 13 15
12515 12,542

Trache and athar receivables are mainky donominated in United States dolar and the camying amaunts approximate thelr
fadir valuos,

Thet Frsazdmuem axpeopune to credit rik of the reporting date is the comrying vales of trode ond other recebokies,

10 TRADE AMD OTHER PAYABLES

Trade and othes payobles ore mainly denominglsd n United Siotes dolkor ond the cormying amounts appromd mate Ui Toir solues.

11  SHARE CAPITAL
Mumber of
shares HES
At 1 Jonuary 2074 and 31 Docembaer 2014 | 1
|zsued shares on 31 December 2015 O 0 DR 00,00
Al 31 December 2015 1 0,000,000 100,001

Duting the year, the Company allotted and issucd 9,999 00F new shares to CK Hubchison Global Investments Limided.

12 NET CASH GEMERATED FROM QOPERATIONS

Reconciliction of oparating peofil to not caosh generated from opasations

2015 2014

HES 00 HK 5000

Cipeiating profit 14,225 25520
Depreciotion 7 7
Cpenating prolit belcre working copital changas 14,332 25,527
Decreozef{increaze) in tode and other recenables a7 [7T5)
Decreaze in trode and other poyobles [ 1.6 (1.895)
Ket cosh gencroted from operations 12718 22927

346/402



EDINETOOOO

OO000o0oO0oOdoooooooo0o000odboonoonoo0onoonoan(e2s351)
OooOooooOoooooooooboood

HUTCHERON PORT HOLMNGS MANAGEMENT FTE LIMITED ANNUAL REFCRT Lﬁ
Notes to the
Financial Statements
13 CPERATING LEASE COMMITMENTS
Thie Campany hiad luture minimum lease paymants hder non-concellable opersting leases as lallaws:
2015 2014
HKS 000 HK5'000
WiEhin cans s 20 &0
Between two o five years - 54
50 214

14

RELATED PARTIES TRANSACTIONS

En.igﬁi‘l'u:nnl! transoctions between the Compony and mloded parties during the year that ore carried out in the normal course
of business are disclosed below:

(i

Incoma from ond expense to reloted parties

2015 014
HES"000 HIKS'D00
Intoma:
Manogemant fees recoived from HPH Trust [Mote aj:
Bose foo 22613 22,167
Dvesimant Bad N 12178
22,5613 34,345
Exponsen
Renol exponses (Note b) 155 167
Notas:

(a) Management leos wers chorgod in occordance with the tust deod doted 25 Februory 2001 and the st
sipplemantal deed dated 28 Apeil 2004 for HPH Trust [cobectively, “Trust Deed”). The base lee was chaged at o
liwed feo of USS2,500,000 (equivalent 1o approximately HK3 19,500,000} per annum which i subject fo increcass
weach year iem 2012 by such percentoge representing the percentoge increase in the Hong Kong Compasde
Consurmer Frice Index, The base fed for the year ended 31 December 2015 is payable in coshe As the December
2015 figune for the Heng Kong Compasite Consumes Price Index is yet to be pulblished a3 of the dote of
preparation of thess financiol statements, the odiustrment to the Base Tee, if requined, will be occounted lor in the
uibsequent firanciol petod.

Divestment lee was reloted to the divestment of Asia Conlainer Terminals Holdings Lmiled by HPH Trust in March
2014, H was calkculobed based on 0.5% of the emerprise wailee (o3 defined in the Tiust Deed) of such divesiment,

[b) Opercting leass rental poid 1o a reloled company was chorged ol 1@rms purseant 1o The ielivanl agresment
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Notes to the
Financial Statements

14 RELATED PARTIES TRANSACTIONS (CONTINUED)

(i) Koy MOnagement Sampenssben
Fay manogement ncludes dinectons, the Chiel Executive Oificear, the Chiel Fironcial Cificer ond the Deputy Chied
Fnancial Officer. The compensation paid of payable to key management lor emnplayes senices is shown below:

2015 2014
Sobares and directost’ b 4,568 5716

15 FINAMCIAL RISK AND CAPTAL MANAGEMENT

The major finencial instrurmants of the Company include cash and cosh equivolants, trode and cther receivables, trode and
olther poyables. Details of thess finoncial insruments ame disciosed i the respactive notes (o th financial stotements. Tha risk
managemani programms of the Company i desgned to mirémise the Bnoncial risks of the Company, These risks ncludo
crodll risk and oreign cuirency risk.

(o) Cosh managemant and funding
The management of the Company reguiarly and clesely monitors its overall net cash positicn and rewiews its funding
cosls and matlurity profile.

(b} Copital monogement
The Companys stratogy 15 to ensune optimal returns to sharoholders while mointaining sufficient flexibility 1o implement

growth shologios.

() Credit expasure
Thae Company's haldings of cosh and cash equivalents ard trode and other receivables expase the Company Lo
counbaipa iy credit k. The Company conliols s credil risk to non-peilormance by its cosntarpartied thiough
regular reviaw and moniloding thesr credil ratings,

(dj Fomdgn currency expasure
Cumrency risk anises on mancial instrumenls denominaled in o currency thal is nol the fonctional curmency and being o

a morebary rature.

The Company doea ol hove significant loreign currency exposum a3 Hong Kong dodlar iz pegged o United Stotes dollar.

14 APPROVAL OF THE FINANCIAL STATEMENTS

The financial dotemants sot oul an pogas § o 16 wore approved by the Boord of Directors of the Compary for swue on
2 February 2016,
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2014 12 31
2014 12 31
2014 2013
3 34,594 489 74,086 1,048
(3,596) (1) (3,018) (43)
(5,478) an (5,508) (78)
(9,074) (128) (8,526) (121)
4 25,520 361 65,560 927
(4,470) (63) (11,917) (169)
21,050 298 53,643 759
6 50,000 707 15,000 212
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2014 12 31
2014 2013
7 10 0 17 0
21,000 297 59,759 845
12,542 177 11,837 167
33,542 474 71,596 1,012
10 4,300 61 6,195 88
4,049 57 11,265 159
8,349 118 17,460 247
25,193 356 54,136 765
25,203 356 54,153 766
11 - - - -
25,203 356 54,153 766
25,203 356 54,153 766
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2014 2013

12 22,927 324 64,385 910
(11,686) (165) (1,898) @n

11,241 159 62,487 884

6 (50,000) 707) (15,000) (212)
(50,000) 707) (15,000) (212)

(38,759) (548) 47,487 671

59,759 845 12,272 174

21,000 297 59,759 845
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2013
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2013
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54,153 54,153
21,050 21,050
(50,000) (50, 000)
25,203 25,203
766 766
298 298
707) (707)
356 356
15,510 15,510
53,643 53,643
(15,000) (15,000)
54,153 54,153
219 219
759 759
(212) (212)
766 766
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50 2011

HPH

HPH HPH

048623 50

32-01

FRS

FRS

2014

FRS 32
FRS 36
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19
16
115

109

2014

2016

2017

2018

FRS 38
3

4

2014
2014
2014 11
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2014 2013
34,345 73,873
249 213
34,594 74,086
2014 2013
7 17
167 165
3,596 3,018
4,758 4,758
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2014 2013
4,470 11,265
- 652
4,470 11,917
2014 2013
25,520 65,560
17 2013 17
4,338 11,145
(152) (159)
283 272
1 7
- 652
4,470 11,917
2014 2013
50,000,000 2013
50,000 15,000
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- 17 17
. ™ ™
- 10 10
124 34 158
(124) (24) (148)
- 10 10
10 24 34
(10) ™ an
- 17 17
124 34 158
(124) @7 (141)
- 17 17
2014 2013
3,346 6,762
17,654 52,997
21,000 59,759
2014 2013
21 60
76 36
3 4
100 100
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2014 2013

12,527 11,807

15 30

12,542 11,837

1 1

2014 2013

25,520 65,560

7 17

25,527 65,577
(705) (702)
(1,895) (490)

22,927 64,385
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13
2014 12 31
2014 2013
160 168
54 224
214 392
14
2014 12 31
)
2014 2013
HPH a
22,167 21,188
- 14,004
12,178 -
- 38,681
34,345 73,873
b 167 165
) HPH 2011 25
2,500,000 19,500,000
2012 2014 12 31
2014 12
HPH
2013 HPH 2,213,022

0.8152
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HPH 2014
0.5
HPH 2013
(b)
()
2014 2013
6,726 7,480
15
@
®)

©
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06

STATEMENT OF
COMPREHENSIVE INCOME

Far the year ended 31 Decembear 2014

Note 4 a3

HKS"000 HKS'000
Revenue and other income 3 34,554 74,086
5talf costs {3,596) {3.018)
Other operating expenses (5.478) {5.504)
Total operating expenses (&G {8.525)
Profit before tax 4 10510 65,560
Taw 3 B L D 1.1/}
Profit and total comprehensive income far the wear F050 53543
Driwidend ] 50,000 15,000
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STATEMENT OF
FINANCIAL POSITION

At 31 December 2014

Note 208 213
HK5'000 HK5'000
ASSETS
Non-cumrent assets
Fixed assets 7 1 ¥

Current assets
Cash and cash equivalents g 21,000 EL L

Trade and other receivables G 'ZI.SH TEIT
_sa Nese
Current liabilities
Trade and ather payables 0 4,300 6,155
Curmrent tax liabilities 4043 11.265
8343 17,460
Net cument assets 25,1593 54,136
Nat assats 25,203 54,153
EQUITY
Share capital 1l . .
Retained prafity _ 35203 20 A8
Total equity 45,203 54,153
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08

STATEMENT OF
CASH FLOWS

Far the year ended 31 Decembar 2014

Note ma 3
HIS 000 HRS'000
Crperating activities
Nt cash generated fram operations 12 22527 B4,385
Tax paid {1LEBS) {LE38)
Met cash from operating activities 241 62487
Financing activities
Dividend paid & (50,0001 (15,000)
Net cash used in financing activities (50.000) (15.000)
Mot changes in cash and cash equivalents (38.755) 47487
Cash and cash eguivalents at beginming of the year 59,759 1L372
Cash and cash equivalents at end of the year 11000 53,753
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STATEMENT OF
CHANGES IN EQUITY

For the year ended 31 December 2014

2014
Balarce at 1 Fanuary 2014

Profit and total comprehensive income for the yaar

Transactions with awner
Dividend (hote &)

Balance at 31 December 2014

2013

Balance al 1 January 2013

Profit and total comprehensive income for the year

Transactions with ownen
Dividend (Mota &)

Balance at 31 Decernber 2003
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Share Retained

capital profits Taotal
HHES 000 HHS'000 HK5'000
- 54,153 54,153
- 050 1.050

= {50,000 {50.000)
45,209 35,203
. 15,510 15,510
- 53,543 3643

- (15,0000 {15,000y
- 54,153 54,153
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10

NOTES TO
THE ACCOUNTS

1 GEMERAL INFORMATION

Hutchison Port Holdings Management Pte Limited (the *Company®) is a limited liability company incorporated in the
Republic of Singapore an 7 fanuary 30N under the Comgeanies Act, Chapter 50 of Singapore. The Company is an indirect
wholly-owned subsidiary of Hutchison Whampoa Limited, which is incorporated in Hong Kong.

The Company acts as the Trustee-Manager of Hutchison Port Holdengs Trust ["HPH Trust®) and manages HPH Trust's
business with the key objective of providing unitholders of HPH Trast with stable and regular distributions as well as long-
term distribution per unit growth,

The registered office addeess of the Company is at 50 Raffes Place, #32-01 Singapore Land Tower, Singapore 048623,

2 SIGMNIFICANT ACCOUNTIMG POLICIES

The accounts have been prepared in accordance with Singapore Financial Reparting Standands ("FR%". The accounis have
been prepared under the historlcal cost convention, except as disclosed in the accounting polickes below.

The preparation of accounts in conformity with FRS requires management to exercise its judgement in the process

of applying the Company's accounting polickes. It also requires the wse of certain critical accounting estimates and
assumptions. However, there ane no aneas involving a hagher degree of judgemant or complexity, or areas where estimates
and assurnptions are significant to the accounts

’ i ) e
In the cument year, the Company has adopted the following amendments which are relevant to the Company's operations
and mandatory for annual period beginning 1 lanuary 2004

Amendments to FRS 32 Offsetting of Financial Assets and Financial Liabilities
Amendments to FRS 36 Recoverable Amount Disclosures for Mon-Finandial Assets

The adoption of these amendments has no material effect on the results and financial position of the Company,
Mew stendards and amendments are nof yet efective

At the date of authorisation of the atcounts, the following standards and amendments which were in Bsue and relavant
to the Company but not vet effective and have not been early adopted by the Company.

Amerdments to FRS 19 ) Definad Baneft Plans: Emplayee Cantnibutions

Amendments to FRS 16 and FRS 38 Clarification of Acceptable Methods of Depreciation and Amortisation
FRS 115’ Revenue from Contracts with Customers

FRS 108" Financial Instruments

Improvements to FRSS (lanuary 2004}
Imprevements to FRSs (February 2014)
Improvements to FRSs (Movember 201£)

Efwctive for anmul penods begenreng 1 huly 2014
a EfacEive dof arvual penigds beginreng 1 lenuary X106
- Effective dot annual periods beginreng 1 Jinusny 3077
- Efimctisn dor gnnual penods begiveng 1 linuary X8

The adoption of standards and amendmants Ested above is not expected to result in substantial changes to the Company’s
accounting palicies
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NOTES TO
THE ACCOUNTS

2

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Company considers these new and revised FRS are unlikely to result in a substantial change to the Company's
accounting policies and presentation of accounts

(a)

(&)

(=)

i

(e}

Fixed assets
Fiwed assets are stated at cost less accumulated depreciation and accumulated impaimment losses

Depreciation of fixed assets is provided at rates calculated to write off their costs to their residual valses over their
estimated useful lives on a straight line basis as Tollows:

Furniture and fistures Ower the lease term of ofice premise
Computer equipment 5 years

The gain or ks on disposal of retirement of a fiked asset s the diflerence between the net sa%es proceeds and the
carrying amount of the relevant asset, and is recognised in the income statement.

The assets’ resdual values and wseful [ves are reviewed, and adjusted if appropriate, at each end of reporting period.

An assel's canying amount is written down immediately to its recoverable amount if the asset’s camrying amount is
greater than its estimated recoverable amount.

Assat impairment

Assets that are subject to depreciation and amortisation are reviewed for impairmant to determine whether there is
ary indication that the carying values of these assets may not be recoverable and have suffered an impairment loss
1T any such indication exists. the recoverable amount of the asset is estimated in ordes to determine the extent of the
mmpanment lass, if any, The recowerable amownt is the highar of an asset's Tair value bess costs to sell and value in use.
Such imparment loss is recognised in profit or loss except whese the asset is caried at valuation and the impairment
borss choirs not excoed the revaluation surplus for that asset, in which case it is troated o5 -a revaluation decrease.

Trade and other receivables

Trade and ather receivables are mitinly récognised ot fas value and subsequently measaned at amortised cost wsing
the eflective intenest method, less provision for impainmen, Approphate allowances lor estimated irecoverable
AMAUNTS ane Mecagnised in the income statement when there is objective evidenoe that the assel is impaired

Cath and cash equivalents
Cash and Cash equivalents comprise cash at bank and dermand deposits.

Trade and other payables
Trade and ather payables are initially recognised at falr value and subtequently measured at amortsed oot using the
eflective interest method.

Provisions

Provisions are recognised when (1 is probabiie that an outfow of econamic benefits will be requited to settie 4
present obiigation as a result of past events and a rediable estimate can be made of the amount of the obligation.
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12

NOTES TO
THE ACCOUNTS

1 SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(@) Fareign exchange

() Functional and presentation currency
The accounts are presented in Hong Kong dollar whereas the Tunctional currency of the Company is in United
States dadlar.

(i} Transactions and balances
Transactions In foceign currencies ane comverted at the 1ates of exchange ruling at the transaction dates.
Monetary assets and liabilites are translated at the rates of exchange ruling at the end of repasting period
Exchange differences are included in the determination of profit of loss.

{h) Current tax
The current kax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end
of reporting period in the country where the Company ogerates and generates taxable income. Management
pencdically evaluates positions taken in tax returms with respect to situations in wihich applicable tax regulation ic
subject to Interpretation and establishes provisions where approprizte on the bass of amounts expected to be paid
to the tax authorities.

(il Operating leases
Leases in which a significant portion of the risks and reveards of ownership of assets remains with the leasing
company are accounted for as operating leases Payments made under operating leases net of any incentives
recenved from the leasing company are charged to the income statement on a straight-line bases over the

leace periods.

(il Revemue recognition
Management and service fea income is recognised when the service is rendered.

3 REVENUE AND DTHER INCOME

nma Fais k]
HKS'900 HK5'000
Revenus
Management and service fee income 34,345 FE-FE]
Other income
Interest income 249 m
14,504 74,085
4 PROFIT BEFORE TAX
Prafit before tax s stated atter charging the following:
ma Fik]
HKS'000 HKS'000
Depreciation of fixed assets 7 7
Operating lease rentals
Office premise it 165
Staff costs 31556 38
Dlirectors’ fees 4,758 #4758
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NOTES TO
THE ACCOUNTS
5 Tax
N4 2013
HK§'000 HK§'000
Current tax:
Current tax on profits for the year 4470 11.265
Under provision in pricr year - 652
4,47 T

The tax change on the Company’s profit before tax differs from the theoretical amount that would arise using the
Singapore standard rate of income tax as foliows:

1014 1013

HKS'000 HES000

Profit before tax 25,530 65,560

Tax calculated at Singapore standard rate of income tax of 7% (2013 179} 4338 it145
Tax exemption (153) (158}

Expenses not daductible for tax purposes bt 2

Temporary diflerences not recognised 1 7

Under provision in prias year . G52

4470 T

& DIVIDEND

204 203

HK5'000 Hi5'000

Interim dividend paid of HKS 50,000,000 (2013: HK515,000,000) per cedinary share 50,000 15,000
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14

NOTES TO
THE ACCOUNTS

7 FIXED ASSETS

Furniture Computer
and fixtures equipment Total
HIKS 000 HKS 000 HKS000
ik ]
AL 1 January 2014 - ¥ 7
Depreciation - [0 M
At 31 December 24 - 1] 10
Cost 124 i4 158
Accurmulated depreciation {124) (24 [ra8y
et boak value - 10 10
013
ALT kanuary 2013 W 4 34
Depreciation {12 7 {1
At 31 December 2013 . 17 17
Cost 124 34 158
Accurnulated depreciation 24 {m {r4n
Net book value . 17 17
B CASH AND CASH EQUIVALENTS
ma 3
HES D00 HHS 000
Cash at bank 1346 G,
Short-term bank deposits 17,654 52947
2000 58,753
Cash and cash eguivalents are denominated in the following cumencies:
4 203
Percentage Percentage
Hang Kong dollar % BO%
United States dollar TE% 6%
Singapors doltar o 4%
100% 0%
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NOTES TO
THE ACCOUNTS

%  TRADE AMD OTHER RECEIVABLES

4 2013

HHS'000 HK5'000

Trade receivables from HPH Trust 2537 1,807
Other receivables 15 0
12,542 a3

Trade and other receivables are mainly denominated in LUinited States dollar and the camying amounts approximate their
fair values

The maximum exposure to credit risk at the reporting date is the carrying value of trade receivables.

10 TRADE AMD OTHER PAYABLES

Trade and other payables are malinly denominated in United States dollar and the camying amounts apperoximate their
fair values.

1 SHARE CAPITAL

Humber of
shares HHS
Share issued at 31 December 2014 and 2003 1 1
11  CASH GEMERATED FROM OPERATIONS
Reconcillation of operating profit o net Cash generated from oderations:
4 2013
HKS'000 HK5'000
Operatng prafl 25,520 65560
Diepreciaton 7 7
Operatng profit befare working capital changes 5527 65,577
Increase in trade and ather receivables {os) {raz)
Dectease in trade and othwr payables {1855 (420}
Kel cash generated from opefanons 22,537 54,385
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16
NOTES TO

THE ACCOUNTS

13 OPERATING LEASE COMMITMENTS

At 31 December 2004, the Company had future minimum lease payments under non-canceflable operating leases

a5 follows:
2014 203
HK$'000 HKS'000
Within one year T 224
Between bwo to five years A “
214 92

14 RELATED PARTIES TRANSACTIONS

significant transactions between the Compary and related partses during the year ended 31 December 2014 that are
camed out in the noomal course of business are disclosed below:

()  Income from and expense to related parties

ma 3
HKS'000 HKS000
Income:
Management fees received from HPH Trust (Note al
Base fee 2267 2148
Performance fee - 004
Divestment fee 12708 -
Acquisition fee - 3BE8T
34,345 7187
Expanse:
Rental expenses (Mote b} W7 165
Notes:

(a} Management fees were charged in accardance with the trust deed dated 25 February 201 constituting HPH
Trust (Trust deed™). The base fee was charged at a fised fee of U552 500,000 (equivalent to HKST3,500.000)
Pt anniem which is subpect 1o increase each year from 2012 by such percentage representing the percentage
increase in the Hong Kong Composite Consumer Price index, The base fee for the year ended 31 December 2014
is payable in cash. As the December 304 figure For the Hong Kong Composite Consumer Price Index is yel (o
e published as at the date of preparation of thesa accounts, the adjustment to the base fee, if required. will be
accounted for in the subsequent Bnancial period.

Thie Company is entitled 1o performance fee when HPH Trust's distribution per unit CDPUT) for a particular
year satisfies the criteria set in the Trust Deed. HPH Trust isswed L3022 units at USS08152 per unit to settie
the perfosmance Tee i 2003 Thi units, pursuant to the Company’s instruction, be issued directly to a fellow
subsidiary at the same price,

Divestment fee was related to the divestrment of Asia Container Terminals Holdings Limited by HPH Trust

in March 208, Bt was calculoted based on 0.5% of the enterprise vakue (a5 defined in thie Trust Deed] af
such divestment.
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NOTES TO
THE ACCOUNTS

15

16

RELATED PARTIES TRANSACTIONS (CONTINUED)
{ly Income from and expense to related partles (Continued)
Mobes (Continued):
{a)  Acguesition fee was related to the acquisition of the entire 1ssued share capital of Asia Contaner Terminals
Holdings Limited by HPH Trust in March 2003 It was calculated based on 1% of the enterprise value {as definad
in the Trust Deed) of such investment.

{b) Operating lease rental paid to a related company was charged at tenms pursuant to the relevant agreement.

{ii} Key management compensations
Keay management inclisdes dinectars, the Chiet Executive Officer, the Chief Financial Officer and the Deputy Chiaf
Financial Officer, The compensation paid or payable to key management Tor employee services is shown below:

4 2013
HKS'000 HES000
Salaries and directors’ fees 6,726 1480

FINANCIAL RESK AND CAPITAL MANAGEMENT

The major financial instrements of the Company include trade and other receivables, trade and other payables Detais of
these financial instrurments are disclosed in the respactive notes to the accounts The risk management programme of the
Company is desigred to minimise the financial rsks of the Company, These risks inchude credit risk and foreign cumency risk,

{a) Cash management and funding
The management of the Company reqularly and closely monitors its overall net cash position and reviews its funding
costs and maturnity profile.

{b) Capital management
The Company's strategy is to ensure oplimal returns to shareholder, while maintaining sufficient Saxitelity to
mmplement growth strategies

{c) Credit exposure
The Company's haldings of cash and cash equivalents and receivables expose the Company to counterparty credit

risk The Company controls its credit risk to non-perfarmance by its countesparties through regular review and
manitaring their chedit ratings,

{d) Foreign curmency exposung
Cumrency risk arises on financial instrements denominated in a currency that is ot the: functional currency and baing
of & monetary natune,
Tha Company does not have significant fomeign curency expasuie 3% Hong Kong dollar is pegged 1o United States dodlar,
APPROVAL OF THE ACCOUNTS

The accounts set out on pages & to 17 were approved by the Board of Directors of the Comgpany for isswe on 6 February 2015
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Hutchison Port
Holdings Management Pte. Limited CKHH HPH
CKHH CKHH HPH
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2015 12 31 100,001

26,000,000.00

HPH

CKHH CK
CK
CKHH HPH CKHH HPH HPH
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S-REIT

S-REIT S-REIT

2005

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 64 to 114, which comprise the consolidated statement of financial
position of the Group and the statement of financial position of the Trust as at 31 December 2014, 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 2014, 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, 6 February 2015
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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 2014, 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 atrue 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 areasonable 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 responsihility is to express an opinion on these accounts based on our audit. We conducted our audit in accordance with
Singapore 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 interna 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 abasis 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 atrue and fair view of the state of affairs of the Company as at 31 December 2014,
and of the results, changes in equity and cash flows of the Company for the 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 Chartered Accountants
Singapore, 6 February 2015
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Independent Auditor's Report
TO THE UNITHOLDERS OF HUTCHISON PORT HOLDINGS TRUST

REPORT ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements of Hutchison Port Holdings Trust (the “Trust”) and its
subsidiaries (the “Group”) set out on pages 69 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 2015, 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 FINANCIAL STATEMENTS

Hutchison Port Holdings Management Pte. Limited (the “Trustee-Manager”) is responsible for the preparation of
financial statements 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 financial statements and to maintain accountability of assets.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements 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
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements.

The procedures selected depend on the auditor's judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s preparation of financial statements 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 financial statements.

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 financial statements 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 financial position of the Group and of the
Trust as at 31 December 2015, and of the financial performance, 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, 2 February 2016
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Independent Auditor's Report
TO THE SHAREHOLDERS OF HUTCHISON PORT HOLDINGS MANAGEMENT PTE. LIMITED

Report on the financial statements

We have audited the accompanying financial statements of Hutchison Port Holdings Management Pte. Limited (the
“Company”) set out on pages 5 to 16, which comprise the statement of financial position as at 31 December 2015,
and the statement of comprehensive income, statement of changes in equity and statement of cash flows for the
financial year then ended, and a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the financial statements

Management is responsible for the preparation of financial statements 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 financial statements
and to maintain accountability of assets.

Auditor’'s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with Singapore 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 financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation of financial statements 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 financial statements.

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 financial statements 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 financial position of

the Company as at 31 December 2015, and of the financial performance, 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, 2 February 2016
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